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The Financial Situation 











Presumably in reply to the Chairman of the 
Board of Governors of the Federal Reserve 
System, who has been advocating debt retire- 
ment through higher taxes, the Chairman of 
the Finance Committee of the Senate on 
Thursday, after conferences at the Treasury 
Department, said: 

‘I have not the slightest idea that there will 
be an increase in taxes during tke present ses- 
sion of Congress. So far as I am concerned, 
there will be no increased tax bill. There is 
no reason why there should be.”’ 

The Senator is correct in believing that 
there should be no further increase in taxes, 
and the Chairman of the Board of Governors 
of the Federal Reserve System is on equally 
strong ground when he insists upon a true 
budgetary surplus to be applied to debt re- 
tirement, but both have missed the mark. 

The Treasury during the fiscal year ended 
June 30, 1936, collected $4,110,000,000 in taxes; 
for the corresponding period ending June 30 
next, the figure is but slightly below $5,800,- 
000,000; collections for the fiscal year 1938 are 
now estimated at $7,263,000,000. The highest 
previous figure on record (1920) is $6,695,000,- 











Missing the Mark 


000. Nothing more need be said to show that 
taxes are high enough. 

As to the need for an early beginning in the 
matter of reducing the now unprecedentedly 
large national debt, little is to be gained by a 
reiteration of the obvious. Not only the 
national credit as such, but the whole credit 
and banking structure of the country, has be- 
come definitely and dangerously involved dur- 
ing the long series of annual Treasury deficits. 

However, the ‘‘nigger in the woodpile’’ is 
not lack of revenue, but the enormity of ex- 
penditures. Entirely apart from the bonus, 
the Federal government during the current 
fiscal year is expected to spend a little less 
than $8,000,000,000, and there is all too little 
reason to expect the amount to be materially 
smaller next year. The national Treasury is 
now spending roughly $65 per capita per an- 
num. In 1928 the figure was less than half 
that size. In 1916 it was but a little more 
than $7.26, 

We may never get back to the pre-war figure, 
but we shall never find ourselves on solid 
ground again until we are much nearer to it 
than we are now. 




















HE situation with which the business community 
is now faced may be likened to a strange mo- 
saic, lacking in symmetrical or even systematic de- 
sign and replete with clashing colors of rather bril- 
liant hue. The net effect of the whole is certainly 
not altogether pleasing, although certain segments 
in another setting might well evoke considerable 
enthusiasm. The volume of business activity is rap- 
idly approaching if it has not quite reached the 
1929 level. Unfilled orders on the books of most en- 
terprises are so large that continued activity for 
some time to come seems to be well assured. Profit 
margins generally are substantial. The crops, so 
far as it is possible to tell about them at this season 
of the year, promise well. Industry is making ex- 
cellent progress in rehabilitating its plant and 
equipment. In fine, what is popularly known as 
prosperity seems in substantial measure to have 
definitely made its appearance. 
Flies in the Ointment 
Yet every one with eyes to see is well aware of 
the presence of several flies in the ointment. Even 
the Administration which claims this “new pros- 
perity” as a child of its loins has grown obviously, 
even confessedly, nervous about the behavior of its 
offspring. An enfant terrible it has been from the 
first, but as it has grown to a rather lusty maturity 
and its capacity for real harm has correspondingly 
developed apace, it has furnished its fond parent 
with cause for real worry about its life career. What 
seems to trouble the powers that be most is the dan- 
ger that the whole situation may presently get badly 
out of hand with ultimate results closely similar to 
those of 1929 and subsequent years. The upward 
climb of wholesale prices, holding promise of fur- 
ther heavy burdens upon the cost of living in the 
relatively early future, and much that is occurring 
in the securities markets seem to be most disturbing 
to spokesmen for the Administration as far as they 
have taken the public into their confidence. Some 
indication is also given of an awareness of the dan- 
gers inherent in the further curtailment of hours of 


work that is marking the progress of Mr. Lewis and 
his associates. 

Whatever may be the case at Washington, 
thoughtful business men are of course quite con- 
scious also of the “boom psychology” that is reach- 
ing, if indeed it has not already reached, a rather 
advanced stage throughout industry and trade, as 
well as the direct and indirect effects of the huge 
armament programs both here and abroad, includ- 
ing of course the policies abroad of laying by large 
supplies of materials certain to be needed in case 
of war in order, as far as possible, to forestall any 
hostile position that we may assume under the so- 
called neutrality legislation and in accordance with 
the philosophy which gave it birth. Nor have the 
amateurish tactics and ideas of official Washing- 
ton concerning all this been lost to sight. Confu- 
sion and uncertainty in the money market during 
the past week or 10 days, manifesting themselves 
chiefly in further sharp declines in the prices of 
high-grade obligations, have naturally served to 
focus attention upon the situation as a whole and 
given rise to unusually careful appraisal of the 
entire outlook. 

Official Program Uncertain 

Recent utterances by several spokesmen for the 
Administration, although they have borne ample 
witness to the general state of uneasiness among the 
political groups in the national capital, have left 
the community much confused and highly uncer- 
tain about what the Administration is prepared to do 
or is planning to do in the premises. The Chairman 
of the Securities and Exchange Commission, who is 
emerging as a valiant champion of the President, as 
long ago as early last winter told the Investment 
Bankers Association of America in annual conven- 
tion in Augusta of the concern felt regarding the 
general situation, particularly that existing in the 
securities markets, although he then, in contrast to 
what is often being said now, undertook to place 
the responsibility for the behavior of this “new 
prosperity” upon the investment bankers of the 
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country. The President upon several occasions has 
warned of the dangers he saw or thought he saw 
in the recovery which he had succeeded in bringing 
into being. Within the past week there have been 
further statements by the Chairman of the Board of 
Governors of the Federal Reserve System, the Secre- 
tary of Agriculture and others. While responsible 
business men do not make a practice of airing their 
views upon the front pages of the newspapers, there 
is no doubt that they share the deep disquiet about 
much that is currently taking place, however much 
they may differ with New Deal ideas as to what 
ought to be done about it. 

But what is the official program in the face of 
this state of affairs? Anything in the nature of a 
specific and authoritative answer to the question 
obviously must await clarification by the President 
himself, who has for the present at least adopted the 
policy of keeping his own counsel. The Secretary 
of Agriculture harked back to the position taken 
last December by the Chairman of the Securities 
and Exchange Commission. That is to say, he 
warned of dangers but called upon the business 
community itself to find and apply the remedy, al- 
though his words were generally interpreted as 
carrying a hint that the President either had formu- 
lated or was perhaps now in course of formukting 
a program for the purposes in hand. Intimations of 
somewhat the same sort are to be found, at least 
by implication, in some of the recent remarks of the 
Chairman of the Board of Governors of the Federal 
Reserve System, and of some of the other gentlemen 
in official life who have presumed to speak on the 
subject. No argument is required to convince 
thoughtful people that such warnings of the 1927 
and 1928 variety are likely to be as futile as the logic 
that undertakes to place responsibility in existing 
circumstances upon the general business community 
is faulty. Words without action in such cases are 
usually like faith without works—dead. So exten- 
sively has the controlling hand of government been 
extended into the whole business situation at present 
that it is hardly more than an idle gesture to call 
upon industrial leaders to exert an influence they 
are no longer permitted to possess. 

Official Responsibility 

The Administration cannot, accordingly, hope to 
escape the full responsibility, which indeed the 
President himself on more than one recent occasion 
has definitely and officially assumed, for preventing 
another break-down, danger of which its own acts 
have brought into being and are daily increasing. 
When viewed in light of this fact, recent pronuncia- 
mentos of official spokesmen appear in their most 
pitifully weak reality. Mr. Eccles would have the 
budget brought into balance and a surplus made 
to appear in the Treasury accounts, but he would 
have all this accomplished by higher taxes, not by 
the obviously needed curtailment of expenditures 
which, as all must agree, have grown sinfully waste- 
ful and reckless. He apparently, also, would take 
care that the place in bank portfolios now held by 
government obligations should be taken by real 
estate and other capital loans made by private enter- 
prise pari passu with public debt retirement, thus 
greatly increasing what is possibly the most serious 
danger in the existing situation, namely, that the 
pressing demand for consumers’ goods, war materials 
and equipment, may lead to grossly unwise enlarge- 
ment of fixed plant, which in the circumstances sup- 
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posed would again lay upon the banks of the coun- 
try an almost unbearable burden. Other proposals 
or suggestions, so far as any have come forward, 
have been for the most part much too vague to be 
helpful in indicating the plans of the Admin- 
istration. 

What the President Has Had to]Say 

This whole question of the plans of the Adminis- 
tration to stabilize business at a high level of activ- 
ity assumes even greater importance by reason of 
the fact that the plans have been clearly and in- 
dissolubly linked by the President himself with his 
plan for “packing” the Supreme Court. It was in 
his most recent “fire-side chat” in behalf of his court 
program that he made probably the most explicit 
statement of his view that the system of planned 
and managed economy which he has installed, or is 
installing, in this country must be counted a failure 
unless it undertakes to banish depression from the 
country and succeeds in the undertaking. It was 
upon this occasion moreover that he gave most em- 
phasis to the claim that he must have the support 
of a cooperative Supreme Court if this achievement 
is to become a reality, and again urged the neces- 
sity for the greatest possible speed. But he gave 
little or no indication of just what sort of stabilizing 
program, if any, he had in mind. 

His other major address in support of his court 
program, i. e., upon the occasion of the so-called vic- 
tory dinner, is not much more helpful. Here his 
somewhat detailed discussion of specific programs 
seemed to have relatively little bearing upon any 
plans that he may have for the purpose. He spoke 
feelingly of the National Industrial Recovery Act, 
but this whole program was originally devised pri- 
marily to raise wages and shorten hours in order 
that “purchasing power” might be increased and 
more widely distributed among the rank and file, 
although collective price increases as well as collec- 
tive bargaining seem to have been important if sec- 
ondary objectives. Even the President can hardly 
suppose that in the existing circumstances recovery 
can be stabilized or made more enduring by further 
general advances in wages, by further curtailment 
of hours of work and consequently further reduction 
in output per worker, or by further collusive price 
raising. If he had any such idea as this he should 
have made very substantial changes in the state- 
ment of Mr. Eccles before he permitted the public 
to learn its contents. He seemed deeply anxious 
about the fate of his so-called social security pro- 
cram when it in due course finds itself before the 
Supreme Court. But unemployment insurance is 
designed not to hold the forces of a budding “boom” 
in check but to provide a cushion to protect the 
worker, and possibly to check the precipitancy of 
the decline to be expected when the “boom” has run 
its natural course and the bubble has burst. The 
President may also view the reserve fund of the 
old age pension plan as a sort of sinking fund for 
the purpose of retiring the public debt, but this 
too must fail to provide a check if, as the Chairman 
of the Board of Governors of the Federal Reserve 
System suggests, private borrowers are to absorb 
credit as rapidly as the government relinquishes it. 

Another complaint concerned the invalidation of 
the Agricultural Adjustment Act. It is hardly cred- 
ible that the President should suppose that the dan- 
ger of over-expansion can be reduced by continued 
curtailment of agricultural production. If so, he 
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ought to censor the statements of the Secretary of 
Agriculture, who in his most recent interviews spoke 
of the danger of over-curtailment of farm produc- 
tion. It is, of course, obvious that no control is 
needed to stimulate production. Conceivably the 
President may believe that the situation can be 
stabilized in some degree by persistence in tax- 
ing the rest of the community to pay subsidies 
to the farmer, but he could hardly expect thought- 
ful observers to share such a view. There were 
also his comments upon the alleged need for con- 
trolling floods, enormously enlarging facilities 
for the generation and distribution of electric 
power, bringing the “dust-bowl” under his manage- 
ment, and relieving the condition of that third of 
the population which he says are under-nourished, 
indecently clad and improperly housed. Vigorous 
efforts to accomplish these grandiose objectives 
would accord in a general way with the views ex- 
pressed the other day by Mr. Eccles, but it is diffi- 
cult to think that they will fail to add to the 
feverishness of industrial activity that is apparently 
the concern of the authorities at the present 
moment. | 
To Sum Up 

Thus, when the situation is carefully analyzed, we 
find Administration spokesmen vehemently demand- 
ing action to prevent another period of intoxicated 
activity, and the President calling loudly and insist- 
ently for a Supreme Court that will permit him to 
exercise powers said to be necessary if he is to take 
such action, while programs for the purpose, so far 
as the public is allowed to know of them, consist 
either of plans that would definitely tend to add 
to the dangers complained of or else at best merely 
provide for some relief when the inevitable crash 
comes. It may be that the President really has no 
definite program designed to hold the situation in 
check. If he has not, he certainly has been rash in 
assuming responsibility for preventing future de- 
pressions. If he has, it is his duty to tell the people 
frankly what it is. If he permits the situation to 
get badly out of hand, it would be idle for him to 
expect to stem the tide once the reverse movement 
sets in. If he is stumbling about in the dark in his 
thought about controlling the threatening inflation, 
then his plea for a pliant Supreme Court must rest 
upon his demand for “social reform,” the whole ques- 
tion of practical business stabilization being beside 
the point, and his ghastly picture of the dangers in- 
herent in the recovery now daily gaining momentum 
can be viewed as nothing less than unfair dealing 
with the public. 


Federal Reserve Bank Statement 

HERE have been indications for some time in 

the’weekly Federal Reserve Bank statements of 
changes in the character of open market. holdings of 
United States Government securities that cannot be 
considered consonant with sound banking practice. 
The retention of $2,430,227 ,000 of Treasury securi- 
ties is, of course, suspect in itself at a time when 
money rates are extremely low and reserve require- 
ments must be raised to prevent undue credit ex- 
pansion. If the securities must be retained, it would 
seem advisable for the banks to hold short-dated 
issues, but even that sound principle now is being 
disregarded. The current statement of the 12 banks, 
combined, reflects an addition of $56,043,000 to long 
term bond holdings, at the expense of the shorter 
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note and discount bill holdings, the aggregate remain- 
ing unchanged. It is idle to point to the recent 
conversion of maturing Treasury notes into 214% 
bonds as a reason for the switch, since the Federal 
Reserve banks do not make such conversions directly. 
Quite obviously, the banks effected the change in 
order to support long-term Treasury bonds in the 
tumbling market of recent days. This is a fresh 
illustration of the degree to which the Federal Re- 
serve banks now are dominated by the Treasury in 
Washington. 

The banking statistics indicate a further addition 
of $31,000,000 to the monetary gold stocks of the 
country in the week to March 17, and the aggregate 
now is $11,515,000,000. Recent additions have been 
‘sterilized’ by the Treasury, so far as any effect on 
the internal credit mechanism is concerned. Reserve 
balances of member banks moved sharply higher, 
owing almost entirely to large Treasury disburse- 
ments from the general fund, and excess reserves over 
legal requirements were estimated officially at $1,- 
450,000,000, against $1,380,000,000 a week earlier. 
Gold certificate holdings of the 12 banks dipped 
$1,990,000 to $8,844,417,000, but small gains in 
other forms of reserves raised total reserves $2,175,000 
to $9,122,805,000. Federal Reserve notes in actual 
circulation increased $3,296,000 to $4,172,763,000. 
Total deposits with the banks receded $14,337,000 
to $7,159,564,000, the account changes consisting 
of an increase of member bank balances by $80,- 
473,000 to $6,829,578,000; a drop of Treasury general 
account balances by $99,843,000 to $86,538,000; an 
increase of foreign bank balances by $9,371,000 to 
$88,588,000, and a decline of non-member bank 
balances by $4,338,000 to $154,860,000. The reserve 
ratio was marked up to 80.5% from 80.4%. Dis- 
counts by the System decreased $590,000 to $4,334,- 
000, and industrial advances dropped $384,000 to 
$22°653,000. Open market holdings of bankers’ bills 
were $4,000 lower at $3,079,000, and United States 
Government security holdings remained unchanged 
in total, at $2,430,227 ,000. 


The New York Stock Market 


RICE movements on the New York Stock Ex- 

change were mainly reactionary this week, with 
some of the leading issues off sharply, while a few 
groups Managed to move against the trend. Strike 
news was distinctly adverse, as sit-down occupants 
of some large plants refused to heed even the orders 
of courts, and the possibility thus loomed of increasing 
lawlessness and disorder. Nor were Washington 
indications encouraging, since the main concern of 
Administration leaders appeared to center around 
price control measures as a means of combating the 
inflation that the Administration itself so plentifully 
invited. There was talk of increasing taxation, even 
though levies already are inordinately high. All in 
all, the markets faced again the threat of official 
intervention in various forms and it is hardly sur- 
prising that price levels dropped in such circum- 
stances. Nervousness also was caused by sharp and 
almost continuous recessions in United States Gov- 
ernment and other high grade bonds. Business re- 
ports remain decidedly favorable, but such factors 
were ignored pending clarification of the large ques- 
tion of official activities. Turnover on the New York 


Stock Exchange was about 2,000,000 shares on the 
average, in the full sessions this week. 
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Small recessions were the rule in a quiet period last 
Saturday, with all prominent classifications of stocks 
affected. There was no distress liquidation, but 
rather a general tendency to lighten commitments. 
A cautious attitude again prevailed on Monday, since 
the increasingly serious strike reports offset the en- 
couraging trade news. Chairman Eccles, of the 
Board of Governors of the Federal Reserve System, 
issued a statement discussing measures for controlling 
commodity price advances and urging increased pro- 
duction and higher taxes. These comments im- 
pressed the market for securities unfavorably, and 
the liquidation caused recessions in industrial, rail- 
road and utility stocks. The market had a better 
tone Tuesday, mainly because an agreement on rail 
pensions occasioned sharp gains in carrier stocks. 
Some of the commodity issues also improved, but 
industrials were dull and utility stocks easier. There 
was no great change in the situation, Wednesday, for 
railway shares again advanced, and gains also ap- 
peared in such scattered groups as equipment issues 
and liquor stocks. Motor and base metal shares 
drifted lower. Dealings on Thursday were marked 
by a general and sweeping decline, which affected 
carrier stocks more than others. The rails dipped on 
indications that the Treasury in Washington felt dis- 
satisfied with the rail pension arrangement. In- 
dustrial stocks also were soft, while base metal and 
utility shares drifted only a little lower. Movements 
yesterday were erratic, with the general tone firm 
in the industrial and railroad sections, while utility 
issues marked time. 

In the listed bond market chaotic conditions pre- 
vailed in several sessions. The decline in United 
States Government securities that assumed impres- 
sive proportions late last week was continued in most 
sessions this week, with official support necessary 
on a large scale to keep the movement within bounds. 
Sisable net declines were recorded in both long-and 
short-term Treasury obligations, despite periods of 
recovery. Highest grade corporate bonds likewise re- 
ceded, and bankers postponed their scheduled offer- 
ings of new issues. Speculative bonds receded, along 
with equities. In the foreign dollar bond department 
the main trend also was lower. Commodity price 


movements were uncertain, with grains, cotton, 
rubber, hides and similar items tending higher, while 
some irregularity developed among various base 
metals. Foreign exchange trading was quiet, with 
official quotations not materially changed, owing to 
the continued intervention of stabilization funds. 


On the New York Stock Exchange 94 stocks 
touched new high levels for the year while 206 stocks 
touched new low levels. On the New York Curb 
Exchange 49 stocks touched new high levels and 150 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,129,070 
shares; on Monday they were 1,766,540 shares; on 
Tuesday, 1,750,150 shares; on Wednesday, 2,116,980 
shares; on Thursday, 2,276,320 shares, and on Fri- 
day, 1,741,180 shares. On the New York Curb Ex- 
change the sales last Saturday were 307,185 shares: 
on Monday, 405,535 shares; on Tuesday, 555,605 
shares; on Wednesday, 564,960 shares; on Thursday, 
030,600 shares, and on Friday, 481,610 shares. 

The stock market this week was hampered consid- 
erably by expected governmental attempts to check 
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inflation in commodity prices. Statements by gov- 
ernment officials caused extreme nervousness among 
traders due to the latters’ inability to arrive at some 
definite idea as to what action the government in- 
tends to take to keep the business boom within safe 
bounds. As a result of this factor and the general 
labor situation, prices on most days were irregular 
and trading was on a much reduced scale. Much of 
the week’s activity occurred on Thursday, with wide 
declines taking place in market leaders and in rail 
issues, particularly. Yesterday trading resumed its 
rather uncertain course, and prices at the close were, 
in many instances, materially lower than at the 
close on Friday a week ago. General Electric closed 
yesterday at 5654 against 60 on Friday of last week ; 
Consolidated Edison Co. of N. Y. at 40%4 against 
4014; Columbia Gas & Elec. at 1634 against 16%, ; 
Public Service of N. J. at 4444 against 4814; J. I. 
Case Threshing Machine at 154 bid against 15914; 
International Harvester at 103834 against 107; 
Sears, Roebuck & Co. at 9114 against 94; Montgom- 
ery Ward & Co. at 62% against 67°42; Woolworth at 
0214 against 5334, and American Tel. & Tel. at 172 
against 17334. Western Union closed yesterday at 
741g against 75144 on Friday of last week; Allied 
Chemical & Dye at 240 against 250; E. I. du Pont 
de Nemours at 16414 against 171; National Cash 
Register at 36 against 37144; International Nickel 
at 6914 against 71144; National Dairy Products at 
2414 against 2472; National Biscuit at 304% against 
01144; Texas Gulf Sulphur at 391% against 39%; 
Continental Can at 601% against 6114; Eastman Ko- 
dak at 159 against 166144; Standard Brands at 15 
against 1544; Westinghouse Elec. & Mfg. at 148 
against 150; Lorillard at 23% against 2434; United 
States Industrial Alcohol at 40144 against 38%; 
Canada Dry at 37 against 3214; Schenley Distillers 
at 50144 against 49, and National Distillers at 331%, 
against 325%. 

The steel stocks reflect wide declines this week. 
United States Steel closed yesterday at 116%% 
against 124 on Friday of last week; Inland Steel at 
119%4 against 130; Bethlehem Steel at 9314 against 
102; Republic Steel at 42% against 46, and Youngs- 
town Sheet & Tube at 9114 against 9814. In the 
motor group, Auburn Auto closed yesterday at 2814 
against 304g on Friday of last week; General Mo- 
tors at 6254 against 6614; Chrysler at 123% against 
12934, and Hupp Motors at 21% against 21%. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 42% against 4614 on Friday of last week; 
United States Rubber at 665£ against 67, and B. F. 
Goodrich at 46144 against 4914. The railroad shares 
were mostly lower this week. Pennsylvania RR. 
closed yesterday at 4754 against 48 on Friday of 
last week; Atchison Topeka & Santa Fe at 83 
against 8414; New York Central at 52 against 524, ; 
Union Pacific at 14544 against 14414; Southern 
Pacific at 6214 against 6314; Southern Railway at 
403, against 3914, and Northern Pacific at 33 
against 34144. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 714% against 7334, on 
Friday of last week; Shell Union Oil at 3134 against 
3234, and Atlantic Refining at 3314 against 355%. 
In the copper group, Anaconda Copper closed yester- 
day at 6334 against 6714 on Friday of last week; 
American Smelting & Refining at 98 against 10314, 
and Phelps Dodge at 541% against 5734. 

Trade and industrial reports remain favorable, 
notwithstanding strikes in some important indus- 





1848 


tries. Steel-ingot production for the week ending 
today was estimated by the American Iron and Steel 
Institute at 88.9% of capacity against 87.38% last 
week and 60.0% at this time last year. Electric 
power production for the week to March 13 was 
reported by the Edison Electric Institute at 2,212.- 
897,000 kilowatt hours against 2,199,976,000 kilo- 
watt hours in the preceding week and 1,893,311,000 
kilowatt hours in the corresponding week of last 
year. Car loadings of revenue freight are reported 
by the Association of American Railroads at 748,993 
cars for the week to March 13. This is a gain of 
14,866 cars over the preceding week and of 132,056 
cars over the corresponding week of 1936. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 136144¢. as against 1385%c. the close 
on Friday of last week. May corn at Chicago closed 
yesterday at 10914c. as against 107%c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4644c. as against 47%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 14.50c. against 14.47c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 24.79c. as against 23.35c. the close on Fri- 
day of last week. Domestic copper closed yesterday 
unchanged at 1614c., the close on Friday of last 
week. 

In London the price of bar silver yesterday was 
2034 pence per ounce as against 20 11/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4514c., the same as 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday unchanged at 
$4.88 9/16, the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 4.591¢c. 
as against 4.59 1/16c. the close on Friday of last 


week. 
European Stock Markets 


RREGULAR tendencies developed this week on 
stock exchanges in the leading European finan- 
cial centers. The London Stock Exchange reflected 
a firm tone, with movements small and dealings 
light. On the Paris Bourse a good deal of unsettle- 
ment appeared when riots in a Paris suburb resulted 
in five fatalities and numerous injuries. The Ger- 
man market was dull and almost motionless. Trad- 
ers and investors in the European markets appeared 
anxious to await further developments in the inter- 
national monetary and political spheres, before in- 
creasing commitments. The monetary prospects are 
more reassuring than in previous weeks, for the 
French Treasury requirements have been met from 
proceeds of the new loans, and the questions of the 
moment concern chiefly the flow of funds from 
Kurope to the United States and the possible reper- 
cussions. War scares are almost the order of the 
day in Europe, and the markets are becoming inured 
to such occurrences, even though their importance 
is not denied. European industrial reports, mean- 
while, remain divergent. British business improve- 
ment is maintained at a smart pace, with armaments 
increases adding to the activity. Some concern is 
felt in London regarding the sharp recent advances 
of many commodities, but there is no satisfactory 
way of determining whether speculation, armaments 
orders or ordinary business requirements chiefly 
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are responsible for the gains. French trade remains 
quiet, despite the enormous efforts of the Paris 
regime to stimulate activity. In the German Reich 
the rate of production is satisfactory, but rearma- 
ment and work-creation schemes are mainly re- 
sponsible. 

Business was on a small scale on the London 
Stock Exchange, Monday, as the session marked the 
start of a three-weeks’ account which will be broken 
by the Easter holidays. British funds drifted 
slightly lower, but home industrial stocks were 
steady. Base metal stocks were favorites in the 
commodity group, while gold mining shares turned 
dull. International securities moved irregularly in 
a narrow range. In another quiet session on Tues- 
day, gilt-edged issues held to previous figures. Sell- 
ing predominated in the home industrial section, but 
there were some cheerful spots, notably in the to- 
bacco and brewery issues. Rubber company shares 
soared in the commodity group because of favorable 
decisions by the international committee regulating 
the marketing of this product, but base metal stocks 
deélined on profit-taking. International securities 
forged slowly ahead. The tone was cheerful in most 
departments of the market, Wednesday. British 
funds improved slightly, and industrial issues also 
improved, with the exception of aircraft stocks. 
Rubber, mining and oil issues attracted further buy- 
ing, and Anglo-American trading favorites likewise 
advanced. On Thursday, British funds reflected 
better investment demand than in some weeks, and 
this gave the entire market a cheerful tone. Indus- 
trial issues advanced and most commodity stocks 
also improved, but international securities dipped 
on unfavorable overnight reports from New York. 
British funds were firm in quiet trading yesterday, 
but industrial and international issues receded. 

Prices on the Paris Bourse slipped lower in a dull 
session last Monday, largely because the mid-month 
carryover was arranged at 714% against 614% at 
the end of February. Although results of the de- 
fense loan were highly favorable, uneasiness was 
caused by the dearer money and rentes receded frac- 
tionally. Declines in French government securities 
also were prompted in part by the relatively gener- 
ous terms of the new loan. French equities were 
heavy, and small recessions also occurred in most 
international securities. Dealings on Tuesday were 
overshadowed by the offering of the second portion 
of the defense loan, which promptly was over-sub- 
scribed. Rentes again drifted lower, and a heavy 
tone prevailed also in French equities and interna- 
tional issues. Rioting in the industrial suburb of 
Clichy prompted liquidation on Wednesday, and de- 
clines were sharp. Rentes suffered heavily, and 
severe recessions occurred also in French bank, util- 
ity and industrial stocks. International securities 
were in demand. In an uncertain market on Thurs- 
day, more declines than gains were registered. 
Rentes dipped slightly, while large recessions ap- 
peared in French bank stocks and some other equi- 
ties. International issues were liquidated as well. 
Rentes showed a small gain yesterday, but French 
bank and other equities receded. 

Little trading was reported on the Berlin Boerse 
throughout the week, largely because available 
liquid funds were mobilized for the new 700,000,000 
mark consolidation loan of the German government. 
Fractional gains were recorded Monday in chemical 
and electrical stocks, but heavy industrial issues 
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tended to recede. In “miniature” dealings on Tues- 
day, the trend was unchanged. Shipping shares 
were firm, but among other stocks small gains and 
losses were equally prominent. Fixed-income issues 
were stagnant. The tone was good on Wednesday, 
despite a modest turnover, as some of the heavy 
industrial issues were in demand because of favor- 
able dividend developments. Shipping stocks con- 
tinued their advance, but fixed-interest obligations 
were dull. Price changes were inconsequenti .l on 
Thursday, with trading on a small scale. Fractional 
gains and losses were equally prominent among the 
leading issues. Small losses were the rule in a dull 
session yesterday. 


Reciprocal Trade Treaties 


ECENT Washington reports suggest an even 
greater extension of the reciprocal trade 
treaty principle of reducing tariff barriers than 
already has been embodied in the baker’s dozen of 
pacts arranged with countries in Latin America 
and Europe. The reciprocal pacts represent only a 
halting advance, at best, toward freeing trade from 
its depression fetters, but all such moves are to be 
welcomed. It appears, according to dispatches of 
Monday, that the State Department now is contem- 
plating an agreement with Japan on a reciprocal 
tariff basis, with another pact envisaged thereafter 
with China. Trade experts of the United States 
and Japanese governments were said to have 
.reached the point where a “basis for negotiations” 
probably can be found. In diplomatic parlance this 
means, of course, that the prospects are quite favor- 
able. But it was intimated that solutions still must 
be found for such problems as the American desire 
to prevent dumping of goods here by the Japanese, 
and possible American restrictive measures against 
cheap wares from the Island Empire. It appears, 
meanwhile, that the much-discussed reciprocal tariff 
treaty between the United States and Great Britain 
remains entirely in the conversational stage. No 
progress toward such an accord seems likely until 
after the system of Empire preferences is clarified 
at the Imperial Conference this coming spring. 
Both British and American experts are hopeful of 
an ultimate agreement, according to Washington 
reports, with final exploratory discussions possible 
next summer. 


Latin-American Defaults 


UCH is heard on occasion of proposed settle- 
ments of various Latin American defaults, 

but actual progress toward such adjustments ap- 
pears to be inordinately slow. Most of the Latin 
American governments suspended service on United 
States dollar bonds early in the depression, and in 
several instances payment was resumed on a partial 
basis. All the countries concerned have made im- 
mense economic strides of late, partly because of the 
reciprocal tariff treaties arranged by the United 
States government. Unlike other prominent cred- 
itor countries, representations in behalf of bond- 
holders apparently were not made by our State De- 
partment when the treaties and other concessions 
were granted. This may well accord with the view 
of the “Good Neighbor” policy of the Washington 
Administration, but it does seem at times that a 
little attention could be paid to the violated rights 
of American investors in foreign dollar securities. 
It is idle to point forever to real or imagined ex- 
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cesses of American bankers in arranging and float- 
ing the issues, for the bonds are now held by hun- 
dreds of thousands of investors whose cause deserves 
attention at Washington. 

The immense reluctance of the debtors to come to 
terms is evident in a half dozen directions. Co- 
lombia, which enjoys an enormously favorable trade 
balance with the United States, is one of the worst 
offenders. The complete default of that country 
was based upon a “national emergency” in the form 
of a threatened war with Peru, but the emergency 
never materialized and the default continues. Peru 
also has large amounts of long-term dollar debts 
outstanding on which no payments are being made. 
Chile offered disgracefully inadequate terms, and 
our Foreign Bondholders Protective Council warned 
against acceptance of the proposal. Uruguay un- 
doubtedly could effect payment at better rates than 
those now prevalent. Brazilian payments are being 
made on a small scale under a four-year agreement 
which is to be reaxamined later this year. Cuba 
arranged tentatively last August and September 
for an adjustment of public works indebtedness, but 
the implementation of the proposal has been subject 
to an unseemly delay. A new settlement of the 
Mexican external debts has been rumored under 
negotiation for months, and it now appears that 
bondholders again will have to wait while the rail- 
ways debt is worked into the settlement. 


New Locarno 


IPLOMATIC correspondence regarding a pos- 
sible new Locarno treaty in Europe has been 
resumed through joint German and Italian replies 
to British suggestions made last November, with the 
prospects of a successful negotiation apparently 
quite dim. It is now more than a year since Ger- 
many announced the military occupation of the 
Rhineland and thus tore to shreds all that remained 
of the Versailles and Locarno pacts. The German 
government coupled the action with assurances that 
a Western European pact of non-aggression would 
be welcome, but actual events tell a somewhat dif- 
ferent story. Great Britain pursued the matter 
with some vigor, in the hope of arranging a suitable 
treaty and some pointed suggestions were made last 
November, to the German, French, Belgian and 
Italian governments. France found the proposals 
suitable, while Belgium delayed until some months 
ago, when it was indicated formally that the small 
country preferred to avoid military commitments. 
In this the Belgians clearly acted in the light of 
German assurances that Belgian neutrality would 
be respected. Germany and Italy made no reply to 
the British representations until March 12, and then 
only after pointed reminders that the suggestions 
of last November still were unanswered. 

Texts of the German and Italian communications 
have not been made available, but enough informa- 
tion was furnished at London, Paris, Berlin and 
Rome to indicate that little progress, if any, can 
be made on the basis of the German and Italian 
counter-proposals. The mere fact that the two gov- 
ernments replied simultaneously shows again their 
close diplomatic rapport, and it seems that the con- 
tentions are not dissimilar. Essentially, the two 
Fascist Powers were said to have urged a vague 
alliance of the Western European countries, to the 
exclusion of Soviet Russia. The Franco-Soviet pact 
is not mentioned in the notes, according to London 
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dispatches, but the implication is clear that it must 
be abandoned if Germany and Italy are to enter any 
new accord. The position of Belgium is such a new 
treaty remains dubious. Both Germany and Italy, 
moreover, deny vigorously that the League of Na- 
tions might be the body to indicate when aggression 
occurs, and the problem of defining aggression and 
taking suitable counter measures thus remains wide 
open. In these circumstances, not much hope is felt 
for rapid progress toward a Western European 
accord. Both London and Paris were reported dis- 
satisfied with the views of the Fascist regimes, 
which quite possibly was the intended result. 


The War in Spain 


NTERNATIONAL aspects of the Spanish rebel- 
lion again received more attention this week 
than the actual progress of the opposing armies, 
partly because the struggle for Madrid appears to 
have bogged down into another stalemate. New 
estimates continually are being made of the foreign 
aid sent to either side in the conflict, and it seems 
that all observers now agree that the “volunteers” 
sent by Italy and Germany to support the Fascist 
General, Francisco Franco, far outnumber the for- 
eigners on the loyalist side. One of the most recent 
neutral estimates indicates that 60,000 soldiers were 
sent to help General Franco, while the loyalists have 
the aid of some 35,000 foreigners. British officials 
admitted in the House of Commons, Wednesday, the 
receipt of reports that Italians had been landed at 
Cadiz, long after the embargo on further “volun- 
teers” was to be effective. Urgent inquiries were 
being made at Rome by the British Ambassador re- 
garding these accounts, it was stated. The London 
government also indicated that the _ loyalists 
attempted some time ago to enlist British and 
French aid on their side by offering “concessions” 
in Spanish Morocco, now held by the insurgents. 
The London Non-Intervention Committee, mean- 
while, resumed its efforts to formulate an effective 
sea and land patrol scheme. Naval units of the 
Powers entrusted with the sea patrol moved to 
Spanish waters this week, but the land supervision 
remains to be applied. The committee debated on 
Tuesday the withdrawal of foreigners now partici- 
pating, but here also delay was encountered. The 
duly constituted Spanish government sent to the 
League of Nations and to all Powers, early this 
week, formal protests against the “invasion of Spain 
by troops of other nations.” 

Fighting in the long struggle between the loyalists 
and insurgents, with their respective foreign aids, 
was heaviest this week in the Guadalajara sector, 
where the Fascist battalions are reported to be 
almost completely Italian. The city, 30 miles north 
of Madrid, was the immediate objective of a number 
of columns advancing from the hills. The loyalists 
rallied stoutly to the defense of the city, however. 
and early this week the insurgent forces were pushed 
back three miles. The insurgents north of Guadala- 
jara thereupon called for additional supplies and 
more men, and renewed the attack. Meanwhile, it 
appeared that fresh reserves of Italian “volunteers” 
had arrived at key points south of Madrid, lending 
color to the British reports of new shipments of 
troops to aid the insurgents. The rebel forces con- 
tinued their airplane and artillery shelling of 


Madrid, with the property damage sufficiently im- 
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pressive, although no impairment in the morale of 
the populace was occasioned. All accounts agree 
that the rebels are well supplied with airplanes, 
tanks, guns and other implements of warfare that 
Spanish plants in their hands were not equipped to 
manufacture. 


French Problems 


REMIER LEON BLUM and his Leftist associ- 

ates in the French Cabinet continue to labor 
mightily for realization of the sweeping reforms 
promised during the election campaign. It is pos- 
sible to admire the energy and skill displayed by 
the Premier without approving some of the aims. 
All observers are agreed that the Blum regime hangs 
by a thread, but crisis after crisis has been sur- 
mounted and it is well to recall that some of the 
most delicate French regimes have been longest 
lived. The intensity of political feeling in France 
was demonstrated anew last Tuesday, when rioting 
occurred at Clichy, just north of Paris, because 
communists attempted to break up a meeting of the 
Rightist Social party. Five workers were killed in 
this clash, and more than 300 civilians and guards 
were injured. The various workers’ organizations 
of Paris staged a morning strike on Thursday, in 
protest against the killings, but no further troubles 
developed. This incident once again introduced the 
possibility of a break between Premier Blum and 
his luke-warm communist supporters, but the strike 
leaders on Thursday indicated that they were not 
moving against the Left Front regime and the politi- 
cal tension thereupon diminished. 

The new financial program inaugurated last week 
by M. Blum is meeting with a degree of success, but 
definite indications are lacking as to whether it 
will stimulate a really material flow of fugitive 
French capital back to that country. Books were 
opened on March 12 for the flotation of 5,000,000,000 
francs in 414% bonds at 98, payable in francs, ster- 
ling or dollars, which is to cover part of the extraor- 
dinary armaments costs of 10,500,000,000 francs for 
1937. The special inducements brought a flood of 
applications, and the success of the loan prompted 
the announcement of a further issue of 3,000,000,000 
frances last Tuesday, which also found ready buyers. 
This covers requirements for some time to come, and 
flotation of the remaining 2,500,000,000 francs of 
defense bonds probably will be delayed until next 
fall. The Cabinet took last Saturday a highly im- 
portant and significant step toward realization of 
the program for nationalization of the armaments 
industry. The official “Journal” carried a small 
and inconspicuous notice that the famous Scheider 
Works at Le Creusot had been expropriated by the 
government. Under the law providing for such 
measures, compensation must be made in cash or 
government bonds. 





German Finance 


[* THE course of a general stockholders’ meeting 
of the Reichsbank, held in Berlin on Tuesday, 
some interesting comments regarding German 
finance were made by Dr. Hjalmar Schacht, the 
able President of the institution. The ordinary 
annual report supplied some indications of the sharp 
rise of short-term indebtedness of the German gov- 
ernment, incurred for “work-creation,” armaments 
and similar uneconomic purposes. Some observers 
drew the conclusion, from the charts presented, that 
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the total of bills issued in this manner is approxi- 
mately 20,000,000,000 marks. The German govern- 
ment seems to regard such bills as “checks,” which 
are not considered part of the national debt until 
“presented” for conversion into long-term obliga- 
tions. This is hardly an admirable procedure, and 
it would be difficult to credit the reports were it 
not for the direct assertion to that effect contained 
in the Securities and Exchange Commission memo- 
randum on the recent German Conversion Office 
registration statement covering the 3% funding 
bonds now being delivered to American holders of 
German municipal and corporate dollar bonds in 
lieu of interest for the period since June 30, 1934. 

Dr. Schacht touched briefly on these and other 
matters in his accounting to stockholders of the 
Reichsbank. He admitted that the credit volume 
had to be expanded beyond the bounds originally set, 
and only the Reich credit instruments could be 
meant by that reference, since other forms of bills 
are known to be negligible. “The whole secret of 
where the money for our great achievements like 
labor creation and rearmament comes from is merely 
a question of financial discipline,’ Dr. Schacht was 
quoted as saying, in a Berlin dispatch to the New 
York “Times.” “It is not always the numerically 
biggest armies that win battles; often enough deter- 
mined leadership of a small army wins the decision.” 
He praised the centralization of monetary and capi- 
tal market control, and pointed out that the Reich 
authorities had neutralized in various ways the 
tendency toward credit expansion and inflation. 
Control of wages and prices on one hand, and of the 
volume of liquid money on the other, were regarded 
by Dr. Schacht as essential for currency stability, 
even though price control hardly could be regarded 
as a permanent ideal. A cautionary word was 
added by the Reichsbank President about avoiding 
financing into “the blue sky.” The credit policy 
of the Reich would continue to be guided by an eco- 
nomically healthy relation between money and the 
volume of goods, he said. “The Reichsbank regards 
it as its duty to stay within these boundaries, which 
must be carefully ascertained,” Dr. Schacht con- 
cluded. “The tasks still awaiting us have not be- 
come easier. The seriousness of coming years is 
emphasized by the large consolidation demands we 
shall take over as unfinished business from a run- 
ning start, years that will bring new and mighty 
tasks of their own.” The Reichsbank dividend was 
maintained at 12%, but one-third of the distribution 
is to be retained as a subscription to a German gov- 
ernment loan. 


Chancellor Hitler 


LTHOUGH formally correct, relations between 
Germany and the United States have been 
somewhat less than cordial for some time, and a 
strain that is at once amusing and annoying now 
has been introduced by a bout of international name- 
calling that really serves no useful end. Mayor 
Fiorello LaGuardia of New York City started the 
row by referring slightingly several weeks ago to 
Chancellor Adolf Hitler of Germany. That “brown- 
shirted fanatic who is menacing the peace of the 
world” would be a fit exhibit in a hall of horrors 
at the projected New York City Fair in 1939, Mr. 
LaGuardia remarked to a group of women in this 
city. The German government protested the state- 
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ment, and Secretary of State Cordell Hull immedi- 
ately expressed regrets. Not content with these 
proceedings, the controlled German press launched 
into an unspeakably filthy campaign of vilification 
of Mr. LaGuardia and all things American. The 
result was a verbal protest to the German govern- 
ment. Rumbling echoes of these incidents still are 
heard, especially from the direction of the City Hall, 
in New York. Secretary Hull did his best on 
Wednesday, however, to halt the international re- 
criminations, by deploring publicly the bitter and 
vituperative utterances on both sides, and so far as 
this country is concerned it is to be hoped that his 
counsel will be heeded. It is hardly to be supposed 
that the German government will be diverted from 
its peculiar campaign of anti-Semitism or converted 
to the usages of free speech by name-calling, and 
verbal bouts are not especially instructive in any 
event. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate tn Pre- 
Country | Effect Date vious Country | Effecd Date otous 
Mari9| £stablished | Rate Mari9| Established | Rate 
Argentina..; 34 |Mar. 11936) -. Holland .. 2 Dec. 21936; 2% 
Austria_...| 3% jJuly 101935) 4 Hungary. 4 Aug. 28 1935} 4 
Batavia ...| 4 July 11935; 4% ||India._...-. 3 Nov. 29 1935} 3 
Belgium 2 May 151935) 2% ||Ireland--. 3 June 30 1932} 3% 
Bulgaria _ - 6 Aug. 15 1935) 7 Sl citemaies 444 |May 18 1936) 5 
Canada. .. 2% |Mar. 111935) -. Japan... 3.29 |Apr. 61936] 3.65 
Chile...... 4 Jan. 241935) 4% ||Java__-.-.-.- 3 Jan, 141937] 4 
Colombia 4 July 18 1933) 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia 3 Jan. 11936) 34% ||Morocco...| 644 |May 281935) 4% 
Danzig 4 Jan. 21937] 5 Norway ...| 4 Dec. 51936) 3% 
Denmark 4 Oct. 19 1936 6. Poland....}| 5 Oct. 251933] 6 
England 2 June 30 1932} 2 Portugal...} 5 Dec. 13 1934; 5% 
Estonia. 5 Sept. 25 1934; 5% |iRumania..| 4% |Dec. 71934) 6 
Finland 4 Dec. 41934) 4% ||SouthAfrica|; 34 |May 151933} 4 
France --.. 4 Jan. 28 1937} 2 ST aimee 5 July 101935) 5% 
Germany . 4 Sept. 30 1932) 5 Sweden....| 244 |Dec. 11933] 3 
Greece . 6 Jan. 41937| 7 Switzerland’ 1% \(Nov. 251936 2 





Bank of England Statement 


HE statement of the Bank for the week ended 
March 17 reveals gold holdings at another new 
high level of £314,616,869, an increase of £42,638 
over the previous week, which was also the previous 
high. A year ago holdings amounted to £201,365,- 
033. As the gold gain was attended by a contraction 
of £660,000 in note circulation, reserves rose £702,000. 
Public deposits increased £5,889,000 and other de- 
posits fell off £268,280. The latter consists of bank- 
ers’ accounts, which rose £142,328, and other ac- 
counts, which decreased £410,608. The proportion 
of reserve to liabilities dropped to 32.90% from 
33.70% a week ago; last year it was 39.32%. Loans 
on government securities increased £4,780,000 and 
loans on other securities £152,999. Other securities 
consist of discounts and advances, which decreased 
£480,990, and securities, which rose £633,989. The 
discount rate did not change. Below we show the 
figures with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Mar. 17 Mar. 18 Mar. 20 Mar. 21 Mar. 22 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation. .......- 463,816 ,000/404,368 ,038|377,958 ,707|369,465,497|364,330,571 
Public deposits... - 22,847,000; 16,891,421] 14,854,333] 12,167,229] 29,026,481 
Other deposits... .-- 131,225,897|128 ,051,747/ 145,832 ,163/ 143,616 ,443/119,162,381 

Bankers’ accounts| 93,969,062) 90,848,611/105,259,109/ 107,555,942] 84,944,825 

Other accounts...| 37,256,835) 37,203,136) 40,573,054) 36,060,501] 34,217,556 
Govt. securities....| 94,854,300) 80,159,996) 85,951,044) 72,894,732] 55,717,779 
Other securities ._._| 26,697,629) 26,068,832) 17,897,789) 18,461,900] 29,665,925 

Disct. & advances}; 3,764,547} 8,606,022); 5,432,920) 5,617,584) 11,786,694 

Securities. ....... 22,933,082} 17,462,810) 12,464,869] 12,844,316] 17,879,241 
Reserve notes & coin} 50,801,000} 56,996,995) 75,099,039] 82,670,499] 81,044,337 
Coin and bullion - . . ~|}314,616,869/201,365,033/193,057,746/192,135,996|170,374,908 
Proportion of reserve 

to liabilities... ..- 32.90% 39.32%]. 46.73% 53.06% 54.68% 
ee ee 2% 2% 2% 2% 2% 
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Bank of France Statement 


HE weekly statement dated March 12 showed a 
further loss in note circulation, this time of 
572,000 frances, which brought the total outstanding 
down to 86,405,088,050 francs. A year ago circula- 
tion aggregated 82,074,924,870 francs. The Bank’s 
reserve ratio, at 54.57%, compares with 70.76% last 
year and 80.84% the previous year. Credit balances 
abroad, French commercial bills discounted, advances 
against securities and creditor current accounts in- 
creased 5,000,000 francs, 412,000,000 francs, 20,- 
000,000 francs and 1,212,000,000 francs, respectively. 
Gold holdings again showed no change, the total re- 
maining at 57,358,742,140 francs, in comparison with 
65,668,307,228 francs a year ago. A decline of 
5,000,000 francs was shown in bills bought abroad, 
while temporary advances to the State remained un- 
changed. Below we show the figures with compari- 

sons for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
jor Week Mar. 12, 1937 | Mar. 13, 1936 | Mar. 15, 1935 
Francs Francs Francs Francs 
*Gold holdings... . No change!57,358 , 742, 140/65,668 ,307,228/82,568,261,850 
Credit bals. abroad. + 5,000,000 15,597,890 8,266,843 9,805,849 
a French commercial 
bills discounted..| -+412,000,000/] 8,386,279,410} 9,882,640,117| 3,635,837,408 
b Bills bought abr’d —5,000,000} 1,303,147,696| 1,292,144,414) 1,006,738,366 
Adv. against securs. + 20,000,000} 3,864,181,220} 3,380,285,453) 3,145,401,956 
Note circulation...| —®572,000,000/86,405,088 ,050/82,074,924,870/82,193,181,760 
Credit current accts.| + 1,212,000,000/18,707,988,554/10,725,595,547/|19,945,180,528 
c Temp. advs. with- 
out int, to State... No changei20,072,005,857) <«««cccceccs] coccccccce 
Propor’n of gold on 
hand to sight liab. —0.33% 54.57% 70.76% 80.84% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resent drafts on Treasury on 10-billion-franc credit opened at bank. 

* Gold holdings of the bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000,000,000 francs of the Bank's gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table “Gold Bullion in Euro- 


pean Banks” oD a subsequent page of this issue. 
Note—**Treasury bills discounted”’ appeared in blank in the statement of Sept. 25; 
as all these bills had matured and have since been transferred to the account 


“Temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE statement for the second quarter of March 
showed an increase of 137,000 marks in gold and 
bullion, which raised the total to 67,417,000 marks. 
Gold a year ago stood at 71,707,000 marks and two 
years ago at 80,486,000 marks. The reserve ratio 
rose to 1.62% and compares with 1.94% last year. 
Deposits abroad, silver and other coin, other assets, 
other daily maturing obligations and other liabilities 
increased 382,000 marks, 36,017,000 marks, 13,705,- 
000 marks, 56,537,000 marks and 8,097,000 marks, 
respectively. A loss in note circulation of 98,000,000 
marks brought the total down to 4,522,801,000 marks, 
compared with 3,974,533,000 marks a year ago. De- 
creases were registered in reserve in foreign currency, 
in bills of exchange and checks, in advances and 
investments. Below we furnish a comparison of the 
different items for three years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
jor Week Mar. 15, 1937| Mar. 14, 1936) Mar. 15, 1935 
Assets— Retchsmarks Reichsmarks | Retchsmarks | Reichsmarks 
Gold and bullion....-.-. + 137,000 67,417,000 71,707,000 80,486,000 
Of which depos. abroad + 382,000 18,842,000 20,264,000 21,643,000 
Reserve in foreign curr. —62,000 5,586,000 5,448,000 4,434,000 
Bills of exch. and checks —53,614,000/4,461,688,000/3,796,133,000/3,489,037,000 
Silver and other coin... +36,017,000} 224,197,000} 204,598,000} 158,210,000 
BEE, « 6a + csbeed —8,743,000 42,511,000 47,261,000 64,010,000 
Investments. ......... —21,384,000} 498,015,000] 658,735,000} 761,105,000 
Other aesets....cco<-- +13,705,000} 914,772,000} 683,395,000} 588,063,000 
TAabtlities— 
Notes in circulation. . —98 ,000,000/4,522,801,000/3,974,533,000/3,402,565,000 
Other daily matur. oblig + 56,537,000} 715,802,000} 572,150,000} 926,485,000 
Other liabilities... .-- +8,097,000| 352,387,000) 292,193,000} 206,860,000 
Propor. of gold & for’n 
curr. to note circul’n- +0.04% 1.62% 1.94% 2.49% 





Foreign Money Rates 


” LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 





Friday of last week, and 9-16@5.% for three months’ 
bills as against 9-16@°4% on Friday of last week. 
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Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 414% and in 


Switzerland at 144%. 


New York Money Market 


LOW but perceptible hardening of the New York 
money market is taking place, owing to the 
natural reluctance of banks and dealers to increase 
commitments in advance of the second reserve re- 
quirement increase ordered on Jan. 30. Bankers’ 
bill rates were stepped up on Thursday by a range 
of 1/16% to 3/16%, with the smaller increase noted 
in short-dated paper and the larger advances in 
longest maturities. This occasioned no change in 
the market situation, for offerings remained small 
and it was evident that the increase was largely 
precautionary. Commercial paper rates were un- 
altered, with dealings a little more active. The 
Treasury sold last Monday two issues of discount 
bill, with one series of $50,000,000, due in 92 days, 
awarded at 0.173%, and another series of $50,- 
000,000, due in 273 days, awarded at 0.525%, both 
computed on an annual bank discount basis. Call 
loans held to 1% on the New York Stock Exchange, 
and time loans still were offered at 114% for all 
maturities to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
144% for all maturities. There has been a very 
brisk market in prime commercial paper this week. 
The demand, particularly during the early part of the 
week, has been especially good, and prime paper has 
been coming out in good supply. Rates are 34% 
for choice names running from four to six months 
and 1% for names less known. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 
were fairly active the first of the week, but the 
market quieted down on Thursday as both the supply 
and demand fell off. On Thursday the third advance 
in rates since Jan. 1 wentinto effect. The new official 
quotations as issued by the Federal Reserve Bank of 
New York for bills up to and including 30 days are 
32% bid and 5-16% asked; for bills running for 60 
days, 7-16% bid and %%% asked; three months, 
6% bid and 7-16% asked; four months, 54% bid 
and 14% asked; for five and six months, 34% bid 
and 54% asked. The bill-buying rate of the New 
York Reserve Bank is 44% for bills running from 
1 to 90 days, 34% for 91- to 120-day bills and 1% for 
121- to 180-day bills. The Federal Reserve Bank’s 
holdings of acceptances decreased from $3,083,000 
to $3,079,000. Open market dealers are quoting the 
same rates as those reported by the Federal Reserve 
Bank of New York. The rates for open market 
acceptances are as follows: 


—-180 Days-—— -—150 Days—— -—120 Days— 


Btd Asked Bid Asked Btd Asked 

Prime eligible bills. .......--- 34 5% 34 5% 5 4 
——90 Days——-  ——60 Days——- _ ——-30 Days 
Bid Asked Btd Asked Bid Asked 

Prime eligible bilis. ..-...---- 4 16 716 3% 8% 546 


FOR DELIVERY WITHIN THIRTY DAYS 


Hiigible member DANKS..... cccccccccccccccccccecceccesecesecescceses 
Eligible non-member DANES. . .cccccccccccccccceccceesccescesccoecces 


4% bid 
4% bid 
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Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Mar. 19 Established Rate 
SSR PE a pe an 2 Feb. 8 1934 2% 
A 1% Feb. 2 1934 2 
Philadelphia............... 2 Jan. 17 1935 2% 
Sil. heecacceaoeneces 1% May 11 1935 2 
ht addiing candace 2 May 9 1935 2 
ih eseesneagesenenens 2 Jan 14 1935 2 
Gin nanecauecentéceba 2 Jan, 19 1935 2 
ET ER TR 2 Jan. 3 1935 2 
Minneapolis... ............. 2 May 14 1935 2 
Kansas City............... 2 May 10 1935 2 
init b£edopoeasdedbeaesd 2 May 8 1935 2 
San Francisco.............. 2 Feb. 16 1934 2 





Course of Sterling Exchange 


TERLING exchange continues the trend of the 
past few weeks. Quotations are on the whole 
extremely steady, due to the cooperation of the ex- 
change equalization funds. The range for sterling 
this week has been between $4.88 7-16 and $4.88 11-16 
for bankers’ sight bills, compared with a range of 
between $4.87 7-16 and $4.88 13-16 last week. The 
range for cable transfers has been between $4.88)4 
and $4.8834, compared with a range of between 
$4.8774 and $4.887% a week ago. 

The foreign exchange market so far as sterling and 
the dollar are concerned is at present moving contrary 
to seasonal trends as recognized before the advant of 
abnormal exchange conditions induced by the begin- 
ning of the World.War in 1914. Formerly exchange 
on London was firm in terms of the dollar from early 
February until toward the end of September, when 
seasonal pressure against the pound normally begins. 

Aside from the fact that international bankers gen- 
erally regard the dollar as undervalued, three adverse 
factors are at present depressing the pound. In the 
first place, as for the past few years, foreign funds 
continue to flow to the New York investment market, 
giving rise to heavy gold imports. 

Secondly, the acceleration of rearmament prepara- 
tions in Great Britain and in other countries has 
lifted commodity prices to extremely high levels and 
certain! commodities are being contracted for in 
extraordinary amounts, counteracting the normal 
influences affecting international commercial trans- 
actions. In fact the present demand for raw mate- 
rials which are in the nature of war supplies has been 
unparalled since the war period from 1914 to 1918. 

~ Finally, the’astonishing success of the French Gov- 
ernment’s! ‘new financial policies and the attractive- 
ness of the new French defense loan offered at 98 with 
interest at 414% has arrested for the time being 
at least the flow of French funds to the London 
market, although thus far repatriation of French 
funds from London has been relatively slight. The 
French loan has also drawn from the London market 
money which may not have originated from French 
sources. 

_It must not be overlooked that Great Britain is 
ordinarily a heavy importer of many kinds of raw 


materials and foodstuffs in the regular course of its 
economy. ‘The current high degree of activity apart 
from rearmament requirements calls for a more than 
ordinary volume of imports at the high prices now 
prevailing for world goods. The trade balance 
against Great Britain on visible account continues 
unfavorable despite the fact that British export trade 
has shown improvement in recent months. 
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The adverse visible account must increase until 
such time as British interests find it advisable to 
promote exports by loans abroad in accordance with 
its customary policy for a long period before the war. 
However, unfavorable factors are offset to some 
extent by the flow of funds from many parts of the 
world seeking investment or intended for the creation 
of necessary temporary balances. 

British commodity prices, like those of every other 
country, are steadily rising. The London ‘Econo- 
mist” index of commodity prices, based on the aver- 
age of 1927 as 100, stood on March 10 at 85, com- 
pared with 82.3 two weeks earlier, with 81.5 a month 
before, and with 60.4 on Sept. 18, 1931. 

This price increase was considered in the House 
of Commons on March 16. Members questioned 
Chancellor of the ExchequerChamberlain and the 
Parliamentary Secretary of the British Board of 
Trade as to recent developments in the commodity 
field and their relation to the country’s economy. 
The Chancellor stated that while it is desirable that 
the price of primary products should be at remunera- 
tive levels, the exchange equalization fund i is not the 
instrument to be used for this purpose. 

The Parliamentary Secretary of the British Board 
of Trade pointed out that much of the increase in 
prices of raw materialsis due to accumulation of stocks 
in anticipation of further advances and through fear 
that their normal future requirements may not be 
met, but expressed the view that government action 
is not required. 

Business activity is reflected in the steady increase 
in British note circulation. No signs have yet ap- 
peared of dehoarding of British currency by French 
or other holders. The statement of the Bank of 
England for the week ended March 10 showed an 
increase of £3,520,724 in note circulation, compared 
with an increase of only £508,495 in the corresponding 
week last year. With the approach of Easter the 
banks require more till money, while the activity of 
trade calls for an appreciably larger supply of cur- 
rency than at this time a year ago. It seems entirely 
probable that there will be an extraordinary demand 
for sterling due to the forthcoming coronation, with 
a concomitant increase in the circulation of the Bank 
of England which may carry it to a record level. 

The recorded excess of imports of gold bullion and 
specie in 1936 was £227,500,000. In 1935 the excess 
of imports was £70,000 ,000 and in 1934 £134,000,000. 
The figure for net imports of gold is, however, 
neither a gold nor a sterling amount, for while bullion 
is valued at the price of the day, sovereigns are taken 
at the face or currency value. Net imports of gold 
in 1936 amounted to approximately £138,000,000 
if taken at parity and to about £228,000,000 if valued 
in sterling. The bulk of the imports of refined gold 
in 1936 came from France, while the United States 
took most of the exports. The greater part of the 
recorded net annual movement is reflected in the 
gold reserve of the Bank of England, valued at 
£113,500,000 at old parity, or about £188,000,000 
at the market price prevailing on the dates when the 
gold was acquired by the Bank. It is now many 
months since the Bank of England has reported any 
purchases of gold. Current increases in the Bank’s 
note circulation seem to be supported by increases 
in its holdings of securities. 

Money rates in Lombard Street continue un- 
changed. Call money against bills is in supply at 
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144%. Two- and three-months’ bills are 9-16%, 
four-months’ bills 19-32%, and six-months’ bills 
21-32%. . 

Gold on offer in the London open market continues 
to be taken for unknown destination, believed to be 
chiefly New York. On Saturday last there was 
available £179,000, on Monday £210,000, on Tues- 
day, £216,000, on Wednesday £91,000, on Thursday 
£498,000, and on Friday £60,000. 

At the Port of New York the gold movement for 
the week ended March 17, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MARCH 11-MARCH 17, INCL 


Imports Ezports 
$25,658,000 from England 
1,349,000 from India 
None 


1,150,000 from Bolivia 





$28,157,000 Total 
Net Change in Gold Earmarked for Foreign Account 
No change. 


Note—We have been notified that approximately $308,000 of gold was 
received at San Francisco, of which $266,000 came from Hongkong and 


$42,000 from Australia. 

The above figures are for the week ended on 
Wednesday. On Thursday $140,700 of gold was 
received from England. There were no exports of 
the metal or change in gold held earmarked for 
foreign account. On Friday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. 

Gold held in the inactive fund, as indicated in 
the daily Treasury statements, issued during the 
week ended last Wednesday, was as follows. The 
day-to-day changes are our own calculations. 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date Amount Daily Change| Date Amount Daily Change 
Mar. 11_.$258,162,858 +$5,041,481 | Mar. 15__$266,335,593 +$1,765,590 
Mar. 12_. 258,926,736 +763,878 |} Mar. 16_. 276,113,588 +9,777,995 
Mar. 13_. 264,570,003 +5,643,267|Mar. 17. 283,547,393 +7,433,805 


Increase for the Week Ended Wednesday 
$30,426,016 


Canadian exchange during the week ranged be- 
tween a premium of 3-64% and 7-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 


and the price paid for gold by the United States: 
MEAN LONDON CHECK RATE ON PARIS 











Saturday, Mar. 13...-...... 106.44 | Wednesday, Mar. 17_._-_-__- 106.54 

Monday, Mar. 15...-.-.-.--.- 106.40 | Thursday, Mar. 18_._-_--_- 106.51 

See, meee. SOcansecene 106.39 | Friday, ly Bd nieinie is 106.47 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Mar. 13. -.--- 142s. 444d.| Wednesday, Mar. 17____- 142s. 4d. 

Monday, Mar. 15...--- 142s. 3d. Thursday, Mar. 18_..-_- 142s. 4d. 

Tuesday, Mar. 16__-_-.-. 142s. 4d. Friday, Mar. 19___142s. 444d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 





Saturday, Mar. 13...-.--.-.-_- $35.00 Wednesday, Mar. 17___-___- $35.00 
Monday, Mar. 15... ----- 35.00 | Thursday, Mar. 18__.___- 35.00 
Tuesday, Mar. 16......--- 35.00 | Friday, Be BBooccecs 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was steady in a dull half-day session. 
Bankers’ sight was $4.88 7-16 @ $4.88 9-16; cable 
transfers, $4.8814@$4.88°4. On Monday exchange 
on London continued steady in limited trading. The 
range was $4.88 9-16@$4.88%¢ for bankers’ sight and 
$4.8854@$4.88 11-16 for cable transfers. On Tues- 
day sterling was slightly firmer. Bankers’ sight was 
$4.88 9-16@$4.88 11-16; cable transfers, $4.8854@ 
4.88°4d. On Wednesday the pound was steady 
in limited tradings. The range was 4.88 7-16@ 
$4.88 11-16 for bankers’ sight and $4.8814@$4.883/ 
for cable transfers. On Thursday sterling was steady 
in slightly more active trading. The range was 
$4.88 9-16@$4.88 11-16 for bankers’ sight and $4.885% 
(@$4.8834 for cable transfers. On Friday exchange 
continued steady. The range was $4.88 7-16@ 
$4.88°4 for bankers’ sight and $4.88144@$4.88 11-16 
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for cable transfers. Closing quotations on Friday 
were $4.8814 for demand and $4.88 9-16 for cable 
transfers. Commercial sights bills finished at 
$4.88 5-16; 60-day bills at $4.87 9-16; 90-day bills at 
$4.87 5-16 documents for payment (60 days) at 
$4.87 9-16, and seven-day grain bills at $4.87%. 
Cotton and grain for payment closed at $4.88 5-16. 


Continental and Other Foreign Exchange 
HE French monetary situation shows remarkable 
improvement as a result of the enthusiastic 
reception accorded to the new national defense loan 
of 10,500,000,000 frances. The first instalment of 
the loan, amounting to 5,000,000,000 francs, was 
promptly oversubscribed by more than 3,000,000 ,000 
francs. 

However, the promising situation is conceded to 
have lost some ground because of the Communist 
riots on Tuesday at Clichy, an industrial section of 
Paris and the subsequent strike in Paris on Wednes- 
day and Thursday. It is believed that the adroit 
action and unexampled patience of Premier Blum 
have succeeded in averting the serious consequences 
which might have resulted from the sudden clash 
between the extreme Leftist and Rightist elements. 

The foreign exchange market was nervous and 
erratic throughout Wednesday. Sterling fluctuated 
between 106.68 and 106.45 franes to the pound. 
But the exchange control is believed to have remained 
out of the market and the Bank of France maintained 
its gold price at 24,336 frances per kilo, thereby offer- 
ing a premium over London and New York gold 
quotations. Previous to the outbreak, since Premier 
Blum formulated his new policy of greater liberality 
a few days ago, the Bank of France made the gold 
price conform to exchange rates. 

The second instalment of the defense loan is ex-- 
pected to prove as successful as the first. The recep- 
tion of the loan has been interpreted as proving that 
patriotic appeal is still very powerful, that idle 
capital is inevitably attracted by bonds with a 
monetary guaranty even under a regime dominated 
by Socialist doctrines, and that Premier Blum has 
inspired confidence and has accurately diagnosed the 
psychology of his countrymen. ; 

The high rate of interest was an important factor 
in the success of the flotation. In the opinion of 
many bankers the rate is unnecessarily high and 
Finance Minister Auriol found himself obliged to 
defend the rate at a special meeting of the Cabinet. 
Paris bankers felt that a 4% rate would have been 
sufficiently attractive and pointed out that the higher 
rate would burden the Government with an annual 
interest charge for a 60-year period of 50,000,000 
francs more than it would otherwise be necessary to 
pay unless it exercises the privilege which it has 
reserved of calling in the loan after 1942. The 
Finance Minister is accused of excessive timidity, 
due probably to the failure of the Government’s two 
previous appeals for funds. 

Officially the books do not open for the second 
instalment until March 23, but as before, subscrip- 
tions are being offered in large numbers through the 
post office and other agencies. 

Undoubtedly the success of the loan is largely 
attributable to the fact that interest and redemption 
payments are to be made in sterling, dollars and 
Swiss francs. 

It seems extremely unlikely that the loan will run 
for the full sixty years, as the Government’s reserva- 
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tion of the privilege of calling the loan after March 1, 
1942 allows it to escape the obligation to recognize 
for sixty years franc parities against sterling and 
the dollar as fixed for coupons and redemption. 

Foreign bankers readily concede that there has 
been some repatriation of French funds from other 
markets to take up the loan, and, of course, it is 
conceded that French bank notes in hiding at home 
participated in the subscriptions. However, in the 
opinion of informed observers, the new liberal policy 
has not succeeded in drawing substantial amounts out 
of hoarding, or in causing a transfer of French-owned 
British circulation to the purchase of the bonds. 

The success of the loan gives general encourage- 
ment in all markets, but the Popular Front Govern- 
ment has still some distance to go before the Govern- 
ment’s financial situation and the position of the 
French franc is fully resolved. The Finance Minstry 
must still borrow from the Bank of France unless it 
can float more loans at the excessively high rate now 
offered. 

M. Auriol must find 36,000,000,000 francs this 
year. According to high French sources the total 
French hoardings amount to fully 100,000,000 ,000 
francs, of which about 20,000,000,000 francs are be- 
lieved to be held in gold either at home or abroad. 

It was expected that the Bank of France would 
reduce its rate of rediscount last week or this week 
from the 4% rate in effect since Jan. 28. Now, as 
a result of the riots on Wednesday, which have re- 
newed anxiety in the minds of the investing and 
saving class, it seems improbable that the rate will 
immediately be reduced. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Rang 
Parity Parity a This Week 
France (franc)...........-.- 3.92 6.63 4.58 to 4.59% 
Belgium (belga)......._.--- 13.90 16.95 16.84% to 16.86 
|_| ES or 5.26 8.91 5.26% to 5.261% 
Switzerland (franc).....__-- 19.30 32.67 22.77 to 22.79% 
Holland (guilder)_._._._.._- 40.20 68.06 54.6414 to 54.73 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 

The London check rate on Paris closed on Friday 
at 106.43, against 106.47 on Friday of last week. In 
New York sight bills on the French center finished at 
4.5894, against 4.58 9-16 on Friday of last week; 
cable transfers at 4.5914, against 4.59 1-16. Ant- 
werp belgas closed at 16.8424 for bankers’ sight bills 
and at 17.8434 for cable transfers, against 16.8514 
and 16.86. Final quotations for Berlin marks were 
40.23 for bankers’ sight bills and 40.23 for cable 
transfers, in comparison with 40.22 and 40.22%, 
Italian lire closed at 5.261% for bankers’ sight bills 
and at 5.2614 for cable transfers, against 5.263% and 
5.2614. Austrian schillings closed at 18.70, against 
18.70; exchange on Czechoslovakia at 3.49, against 
3.49; on Bucharest at 0.74, against 0.74; on Poland 
at 18.97 against 18.98; and on Finland at 2.15%, 
against 2.1514. Greek exchange closed at 0.8934, 
against 0.894. 

meee 

XCHANGE on the countries neutral during the 
war is generally firm. Holland guilders are 
especially firm. It is believed that the firmness of 
the guilder is due largely to the fact that the excess 
of imports over exports is insufficient to cover 
“invisible exports.’”” The Amsterdam market an- 
ticipates a further inflow of capital and unabated 
buying of guilders in foreign centers. The Dutch 
equalization fund continues to buy sterling and 
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dollars, coverting them into gold and acquiring more 
guilders for its operations by means of placing Treas- 
ury paper in the open market or with the Netherlands 
Bank. Hence there is an abundance of available 
money and indications of credit inflation are appear- 
ing. The Netherlands Bank will be cautious about 
changing its policy, as to do so might hamper the 
competitive power of Holland abroad obtained after a 
long period of strenuous effort and large sacrifice. 
The initiative taken by Premier Colijn recently to 
convoke a meeting of representatives of the so-called 
“Oslo-countries,” Belgium, Luxemburg, Denmark, 
Norway and Sweden, is expected to bring about an 
important reduction in trade barriers in this section 
of Europe. Money in Amsterdam continues abun- 
dant. The private discount rate moves below 44% 
and great aggregations of funds are lying idle. 
Recently conversion offers have been poured into 
the market, as many as ten a day being announced. 
They are mostly at the 34% standard and are 


readily absorbed. 
Swedish and other Scandinavian currencies linked 


to sterling for the past several years are regarded as 
being in an exceptionally sound position. It is 
understood that American financiers are offering 
loans on Swedish stock in large amounts and on 
very favorable terms. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.69, against 54.64 on Friday of last week; 
cable transfers at 54.73, against 54.6414; and com- 
mercial sight bills at 54.67, against 54.62. Swiss 
francs closed at 22.77 for checks and at 22.77 for 
cable transfers, against 22.7914 and 22.80. Copen- 
hagen checks finished at 21.80% and cable transfers 
at 21.8014, against 21.8114 and 21.81%. Checks 
on Sweden closed at 25.181% and cable transfers at 
25.1814, against 25.1914 and 25.1914; while checks 
on Norway finished at 24.5414 and cable transfers 
at 24.5414, against 24.5514 and 24.5514. Spanish 
pesetas are not quoted in New York. 


lease 
XCHANGE on the South American countries 
presents no new features of importance from 
those of recent weeks. ‘These currencies are ex- 
tremely steady, moving in close sympathy with 
sterling-dollar quotations. The foreign exchange situ- 
ation of the South American countries is steadily 
improving owing largely to the expansion of their 
export trade, which currently derives great benefit 
from the higher prices of raw materials. The Sta- 
tistics Bureau of the Argentine Ministry of Agri- 
culture stated that Argentina’s grain exports for 
1937 have been considerably larger than for the same 
period last year. The Bureau announced that the 
exportable.surplus on March 13 amounted to 1,944,- 
000 tons of wheat and 1,073,000 tons of flax. 
Argentine paper pesos closed on Friday, official 
quotations, at 32.60 for bankers’ sight bills, against 
32 9-16 on Friday of last week; cable transfers at 
32.60, against 32 9-16. The unofficial or free market 
close was 30.10@30.18, against 30.05@30.12. Bra- 
zilian milreis, official rates, closed at 8.73, against 
8.73. The unofficial or free market in milreis is 
6.10@6.15, against 6.10@6.17. Chilean exchange is 
nominally quoted at 5.19 against 5.19. Peru is 
nominal at 26.25, against 26.50. 





XCHANGE on the Far Eastern countries fluctu- 
ates in close relation with sterling, to which 
most of these countries are allied either legally or 
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through exchange controls. Last week Tokio dis- 
patches reported a shipment of $5,678,000 of gold 
to New York, the first shipment of the metal from 
Japan to the United States since 1933. On Monday 
a second shipment of bullion valued at 18,000,000 
yen was sent from Kobe to Seattle. As in the case 
of the previous shipment, the metal is being sent 
here to create foreign exchange balances with which 
to support the yen during the Japanese import season. 
The Japanese embargo on gold was established on 
Dec. 13, 1931. Thereafter the yen declined to about 
two-fifths its then par value. A few weeks later 
the Japanese exchange control aligned the unit with 
sterling at the rate of 1s. 2d. per yen. It is believed 
that the gold shipments to the United States may 
reach 200,000,000 yen. 

Closing quotations for yen checks yesterday were 
28.51, against 28.51 on Friday of last week. Hong- 
kong closed at 30.42@30%, against 30@30.41; 
Shanghai at 29.86@30.00, against 29.85@30; Manila 
at 50.20, against 50.25; Singapore at 57.40, against 
57.45; Bombay at 36.91, against 36.94; and Calcutta 
at 36.91, against 36.94. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 


bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 


respective dates of most recent statements, reported 
t» us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England 314,616,869} 201,365,033) 193,057,746} 192,135,996) 170,374,908 
France . 458,869,937) 525,346,458| 660,546,095) 592,411,300) 646,302,380 
Germany b 2,428,750 2,572,150 2,954,450 12,332,100 34,426,500 
Bt ccose c87,323,000 90,119,000 90,750,000 90,476,000 90,360,000 
a42,575,000 42,575,000 62,979,000 76,823,000 64,236,000 
Netherlands 76,631,000 56,689,000 67,547,000 65,711,000 70,063,000 
Nat. Belg..| 105,500,000 95,237,000 72,306,000 77,447,000 75,786,000 
Switzerland 83,522,000 48 089,000 67,242,000} 66,774,000}; 88,805,000 
Sweden... 25,609,000 23,884,000 16,111,000 14,604,000 12,143,000 
Denmark _ . 6,550,000 6,554,000 7,395,000 7,398,000 7,399,000 
Norway...- 6,603,000 6,602,000 6,852,000 6,574,000 8,075,000 
Total week _/|1,210,228,556/1,099,032,641/1,247,740,291/ 1,202,686 ,396/1,276,970,788 


Prev. week _'1,206,691,168'1,106,835,926'1,248 058,310 1,205,499,825'1,278.705.261 
a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £942,100. c Amount held Aug. 1, 1936: latest figures available. 
Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the Franch Bank's gold holdings from francs to pounds. 


Violence or Law—Which? 


The spread of sit-down strikes and their accom- 
panying circumstances is rapidly confronting Amer- 
ican industrial communities with the alternative of 
submitting to violent disruption of their industrial 
and business life and open defiance of puble authori- 
ties, or of insisting that, at whatever cost, outward 
respect, at least, for law and order shall be ob- 
served. There have been widespread and disastrous 
strikes on more than one occasion in American 
history, but never a situation in which bodies of 
employees, bent upon obtaining by force the conces- 
sions or recognition which they have demanded, 
have taken possession of plants and offices, chal- 
lenged employers and police to eject them, threat- 
ened violent resistance to efforts to oust them, and 
in some cases met force with force. The movement 
has taken on some of the characteristics of an epi- 
demic, the strike fever spreading from place to place 
and industry to industry, sustained by reports of 
success elsewhere and the all-but complete surrender 
to the strikers of the law enforcement authorities 
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of towns, cities and States, and encouraged by tacit 
approval or open partisanship in high quarters at 
Washington. ) 

If the situation were one merely of sporadic out- 
breaks, incited by reckless agitators and partici- 
pated in by workers yielding easily to inflammatory 
appeals, it might be viewed as a social phenomenon 
which, however discreditable and costly, would be- 
fore long disappear with the return of reasonable- 
ness and good sense. The situation has, unfortu- 
nately, some of the characteristics of a temporary 
outbreak of lawlessness, and their presence on a 
large and increasing scale is undoubtedly one of the 
serious factors to be considered. What is temporary 
or incidental, however, is far from being the whole 
story. The lawlessness which has gripped the auto- 
mobile industry and extended irregularly to others 
is due primarily to the activities of John L. Lewis, 
and his Committee for Industrial Organization, in 
their efforts to force the acceptance by workers and 
recognition by employers of a “vertical” or mass 
type of union organization. It is safe to say that 
there would have been no such disgraceful scenes 
as have been and are being witnessed in Michigan 
if Mr. Lewis and his Committee had not undertaken 
to ride rough-shod over employers and the law, and 
that the epidemic of sit-down strikes elsewhere 
would not have found much to feed upon if the Lewis 
agitation had not been successful. 

There is more to the story, however, than Mr. 
Lewis and his Committee. Back of them are the Na- 
tional Labor Relations Act, or Wagner Act, and the 
Administration. The Wagner Act is loaded at every 
point with discrimination against employers. Not 
only does it in terms legalize the right to strike, but 
it also makes mandatory upon employers the ac- 
ceptance of a form of collective bargaining in which 
the representatives of the smallest majority of em- 
ployees are impowered to represent all. It imposes 
no penalty upon labor for violating a collective 
bargaining agreement, and makes no provision for 
dealing with complaints of employers against their 
employees or the employees’ representatives, but 
elaborate provision is made for investigating com- 
plaints against employers, and the failure of an em- 
ployer to conform to the order of the Board which 
the Act sets up entails prosecution in a Federal 
court and liability to drastic penalties. The Wag- 
ner Act is an important part of the New Deal pro- 
gram, and the Administration, accordingly, is com- 
mitted to supporting it. Whatever is unjust or in- 
equitable in the Act, therefore, must be regarded as 
representing the Administration view of the way in 
which labor relations should be managed,*and noth- 
ing that has yet come out of Washington indicates 
any desire on the part of the Administration to mod- 
ify or radically change the system. 

One might suppose that Mr. Lewis and his asso- 
ciates, with so useful a weapon at their disposition, 
would have been careful to invoke the Wagner Act 
in their campaign, and thereby give to their raids 
upon industry the semblance, at least, of a lawful 
proceeding. The findings of the Labor Relations 
Board in the case of the Remington-Rand Corpora- 
tion contained a drastic arraignment of that organ- 
ization for its treatment of its employees. With the 
findings in that case we are not concerned, except 
to say that no impartial person, considering the 
source from which the findings come and the wholly 
one-sided nature of the statute under which they 
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were made, will be likely to accept them as either 
comprehensive or conclusive. We cite them only 
as an outstanding illustration of the kind of help 
that the Lewis forces might have expected from a 
law that lay ready at their hands. The essential 
lawlessness of Mr. Lewis and his Committee is made 
evident, however, by the fact that they did not wait 
for a ruling of the Board before going to war with 
General Motors, while in the Chrysler case they 
merely charged the corporation with violating the 
collective bargaining provisions of the Wagner Act 
without invoking the machinery of investigation and 
penalty which the Act provides. 

It appears, then, that wherever striking employees 
take possession of the property of an employer in 
an effort to bring the employer to terms, and hold 
the property against the employer or other employ- 
ees who may wish or try to use it for its accustomed 
purposes, they lose all claim of right to be acting 
within the scope of the Wagner Act and become 
invaders of obvious property rights. What they chal- 
lenge is not the denial, either actual or alleged, of 
benefits which the Wagner Act purports to confer 
upon labor, but the established law and order of the 
community. The question of the constitutionality of 
the Act does not enter into the case at all. The sit- 
down strike would be as illegal if the Supreme Court 
were to uphold the constitutionality of the Act as 
it would be if the Court set the Act aside. 

The point is clearly brought out in the decision of 
Circuit Judge Allan Campbell, on Monday, granting 
the application of the Chrysler Corporation for an 
injunction against the strikers who had occupied 
its plants. It was charged that the Corporation had 
employed labor spies, that it had organized company 
unions, that it had discharged men for union activi- 
ties, and that it had refused to grant to the Lewis 
automobile workers’ union exclusive rights of collec- 
tive bargaining. “It seems to the Court,’ Judge 
Campbell said, “that these contentions may be dis- 
posed of without passing upon the constitutionality 
of the Federal Labor Act. If it is valid, it can hardly 
be contended that failure to abide by its terms gives 
the defendants the right to seize and appropriate 
$50,000,000 worth of property of the plaintiff, and 
to prevent by threats of violence any use of the prop- 
erty by the plaintiff or its agents.” The Court found 
“that the Chrysler Corporation has not, by its con- 
duct, deprived itself of the right to be protected, and 
it stands before the Court with clean hands.” 

“It should be noted,” Judge Campbell continued, 
“that the right to strike is in no sense involved. 
There is a right of property in the defendants which 
the Court is bound to respect and protect. In like 
manner, this Court is bound to protect the plaintiff 
in its lawful use of its property. There can be no 
compromise between the rule of law and the rule of 
violent self-help. In this sense, then, the issue in 
the case at bar is not between this plaintiff and 
these defendants. Respect for the courts and for law 
and order has been menaced. The Court has a right 
to expect the citizens of this community to give 
their entire cooperation and support in the position 
here taken.” 

One would like to be able to record that the co- 
operation and support to which Judge Campbell re- 
ferred had been promptly forthcoming, but although 
Governor Frank Murphy, in a statement issued on 
the same day that the application for an injunction 
was granted, declared that “neither party to any 


Financial Chronicle 


1857 


dispute can afford to take a position in defiance of 
the law” and that “the public authorities, charged 
with the responsibility for the protection of the 
public, are prepared to employ proper means to this 
end,” his record in the General Motors strike gives 
no ground for expecting that his brave words will 
turn out to be anything except words. As far as 
the merits of the controversies in which the auto- 
mobile industry, and with it a long and growing list 
of other industries, businesses and services all about 
the country, are involved go, there is no issue at 
stake that apparently could not be satisfactorily 
adjusted by negotiation or arbitration, and it is 
earnestly to be hoped that efforts that are being 
made along those lines may succeed. The very idea 
of conciliation and adjustment, however, is preju- 
diced when bands of strikers, seizing employer 
property and loudly proclaiming their intention to 
defend their occupation by force, parade their own 
claims as the only ones to be considered. 

The responsibility of the Administration for the 
labor lawlessness that is spreading over the country 
is one which public opinion is not likely to overlook. 
The widespread belief that President Roosevelt is 
hostile to “big business” and indisposed to interfere 
with Mr. Lewis offers a strong encouragement to 
labor agitators to take the law into their own hands, 
and to this encouragement some biased statements 
attributed to Secretary Perkins have added weight. 
The Constitution forbids Federal interference to 
maintain law and government in a State unless the 
Legislature or Governor of the State asks for it, but 
the President is not on that account left powerless. 
A straightout rebuke to the labor leaders, regardless 
of who they may be, who are systematically foment- 
ing industrial disorder would go far to end the pres- 
ent chaos. Mr. Roosevelt owes it to the country to 
speak out, and to make it clear beyond cavil that 
deliberate, open and organized disregard for law 
finds no support in his Administration. 








Barring CIO as Sole Bargaining 
Agency Creates New Problems 


kecognition by company managements of CIO 
unions as bargaining agents for their members only, 
as has been done in several instances, promises to 
cause many extremely perplexing problems in indus- 
trial relations. 

Admittedly, the unions may regard such a conces-. 

sion by a corporation as only a stepping-stone toward 
eventually winning recognition as sole bargaining 
agent in the plant. From the latter point, it is only 
a short step indeed to the closed shop. However, 
even if the unions remain entirely satisfied with 
recognition for their members only, the problem of 
bargaining collectively with the workers will become 
exceptionally complex, especially for those concerns 
in which employee representation plans or “company 
unions” are functioning. 
_ The CIO has formally approved the policy of ac- 
cepting recognition for a union’s members only. Con- 
sequently, with the General Motors and United States 
Steel agreements as models, such arrangements may 
become fairly common as the industrial union drive 
progresses. ) 

Recent history leads most observers to doubt that 
the industrial unions will long be satisfied with recog- 
nition for their members only. In Akron rubber 
plants such recognition was tendered informally some 
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time ago and sharp gains in union membership fol- 
lowed quickly. Since February, two of the major tire 
plants have been closed by strikes designed solely to 
win exclusive bargaining rights. In the current situa- 
tion this is a mere formality, the union feels, since it 
claims an 80% membership in all plants. 

Thestrikes at the Chrysler and Hudson plants further 
illustrate the tendency to demand sole bargaining 
rights wherever such a demand is at all feasible. 

In the steel industry and in the oil and textile 
plants, where union membership is less impressive 
than in Hudson and Chrysler factories, we may 
expect the signature of numerous agreements by which 
the union accepts, for the time being, recognition for 
its members only. 

The result of such recognition may very well be 
greater friction in industrial relations than will be 
experienced in plants where sole bargaining or even 
the closed shop prevails. This is because manage- 
ments must contend with at least two groups, each 
purporting to represent a considerable number of 
workers, and each resolutely determined to perform 
the job of representation of the employees more 
effectively than its rival. 

A little reflection upon the resulting situation will 
disclose that it may well tend toward the ludicrous, 
as the developments in the steel industry since the 
signing of the contract with Carnegie-Illinois illus- 
trates. In that company, executives of the employee 
representation plan greatly resented the intrusion of 
the Lewis forces in the steel mills. Accordingly, as 
soon as the agreement with the CIO was signed, they 
promptly announced their intention of proving that 
they were more effective collective bargainers than 
were the industrial unionists. 

Concessions granted to the Lewis group were dis- 
missed disdainfully by the employee representatives 
of the corporation, who warned the public to wait 
and see what the company union could wrest from 
the management. It was their intention, it was 
stated, to demand everything possible immediately, 
so that there would be nothing left for the CIO to 
request when it commenced negotiations with the 
Carnegie concern. Unfortunately, no such situation 
ever Can exist, since any professional union leader can 
always think up a long list of “demands” on a mo- 
ment’s notice. 

The plight of the management in such a situation 
is indeed serious. Unless it grants valuable conces- 
sions to the company union, or to any group which 
may be contesting the right of the CIO to represent 
the workers, such groups and the company union 
may soon disappear. In such event, the CIO should 
be able to progress toward the goal of sole bargaining 
and the closed shop. On the other hand, unless 
valuable concessions are separately granted to the 
CIO union, the danger exists that the latter will stage 
a strike which can be made effective by the use of 
sitdowns and mass picketing, almost regardless of the 
size of CIO membership within the plant. 

It should be noted, furthermore, that this trouble- 
some situation may continue indefinitely. Whenever 
the company union, or any similar group (in many 
cases an A. F.. of L. union might be the group in- 
volved), wins a concession from the management, the 


rival CIO group must immediately bestir itself and 
win some demands to convince its followers of its 
efficacy. Similarly, extension of concessions to the 
CIO union would be the signal for the company union 
to frame new demands. 
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There are’some instances of corporate manage- 
ments operating successfully, despite the fact that 
both outside unions and company unions were rivals 
in their plants and mills. Under the Wolman boards 
in the automobile industry, a system of proportional 
representation provided for just that form of arrange- 
ment, and it endured for several years. Similarly, 
several electrical manufacturing concerns were able 
to enjoy relatively peaceful industrial relations despite 
the fact that outside unions and company unions 
functioned side by side in their plants. 

These examples afford small comfort for concerns 
which may be forced to recognize the CIO for its 
members in coming weeks, however. In the auto- 
mobile industry, the A. F. of L. unions during the 
life of the Wolman boards were notoriously weak 
and ineffective. Neither in the automobile industry 
nor in the electrical manufacturing plants had the 
outside union ever been accorded recognition or a 
signed agreement. The vigor of a union in presenting 
demands for its members always increases notably 
once formal recognition in any form whatsoever is 
won. 

Just how corporations in the oil, steel and textile 
industries, where employee representation is fairly 
common, can solve the problems outlined here is not 
quite clear. Probably the best alternative is to hope 
that company unions will be reasonable in their de- 
mands, despite the substantial advantage they will 
enjoy over the management while the CIO drive is 
under way. By making more generous concessions 
to the company unions than are extended to the CIO, 
managements can hope that employees will feel that 
employee representation plans are more effective and 
less costly to the worker than outside unions. The 
latter course will result, of course, in very substantial 
additions to labor costs, greater than the rise in 
hourly rates of pay taken alone would indicate. 

Yet, unless company unions are kept alive and 
vigorous, it seems likely that with worker psychology 
and the attitude of Federal and local governments 
being what it is, most employees would gravitate into 
the CIO. 

One other factor which aggravates the problem 
faced by corporate managements arises from the un- 
doubted fact that the CIO will always claim exclusive 
credit for any concessions won by company unions. 
They will argue that without the threat offered by 
the CIO, company managements would pay little 
attention to the demands of employee representa- 
tives. 








The Neutrality Muddle 


Instead of either the Pittman neutrality Dill, 
which has passed in the Senate, or the McReynolds 
neutrality bill which passed in the House of Repre- 
sentatives on Thursday, it is possible that the coun- 
try may have neither the one nor the other. The 
Senate bill is not, of course, at the moment under de- 
bate, but the differences of opinion which developed 
in the House in the debate on the McReynolds bill, 
not only regarding the particular provisions of the 
bill but also in regard to neutrality more generally, 
are sO many and sharp as to make it seem improb- 
able that either house will acquiesce in all the pro- 
posals of the other. A conference committee can 
usually be expected to do its best to iron out dif- 
ferences, and a compromise measure may in due time 
be reported, but it is already suggested that, in view 
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of the differences between the two houses, the mat- 
ter may be disposed of by a resolution extending the 
present Neutrality Resolution for another year, and 
postponing to a more convenient season further dis- 
cussion of the whole subject. 

The criticisms which have emerged extend to a 
number of points. Both bills agree in automatically 
stopping the export of arms, ammunition and mate- 
rials of war to belligerents upon declarations by the 
President that a state of war exists and that the 
peace of the United States is endangered, and in 
extending the prohibition to a country which is en- 
gaged in a civil war. This latter provision, however, 
has been challenged in the House on the ground that 
it might in practice result in aiding one side rather 
than the other. The civil war in Spain, which in- 
spired the addition of a similar prohibition as an 
amendment to the present law, has been cited as a 
case in which a rebel movement is generally believed 
to be receiving aid from foreign States whose polit- 
ical systems are opposed to those of the legal gov- 
ernment of the country. 

The criticism is not essentially different from 
that put forward by those who have from the first 
opposed an arms prohibition, applicable to all bel- 
ligerents, on the ground that the United States 
would thereby be debarred from making any dis- 
tinction between an aggressor and a country that 
was attacked. Support for this contention has come 
from persons who in general are pacifists, and in 
particular from those who still cherish the hope of 
close cooperation between the United States and the 
League of Nations. To spokesmen for this latter 
group, ability to stigmatize an aggressor State as 
such and throw the weight of the influence of other 
States against it is essential to the discouragement 
or prevention of war. It may at least be suspected 
that those who take this view are also convinced 
that in the next war Great Britain and France will 
not be the aggressors, and accordingly wish to see 
the United States left free to aid those countries 
if aid is needed. What this means, of course, is that 
those who insist that an aggressor ought to be pla- 
carded do not want the United States to remain neu- 
tral. They want the United States left free to pass 
judgment upon the morality of a foreign war, and 
to take sides, if it chooses to do so, with the party or 
parties that it deems to be free of blame. 

Any decision on that subject involves, of course, 
the whole question of the kind or degree of discre- 
tion that should be accorded to the President. One 
of the principal motives back of the present neutral- 
ity law, and back also of the Pittman and McRey- 
nolds bills, was to deprive the President of the op- 
portunity to discriminate between belligerents. In 
this way, it was believed, entanglement in a foreign 
war would be avoided. The Pittman bill makes 
absolute the requirement that belligerents shall ac- 
quire full title to such American goods as they are 
permitted to buy before taking them away in their 
own vessels. The McReynolds bill modifies this 
“cash and carry” plan by allowing the President 
to make exceptions. Either horn of the dilemma 
presents difficulties, but the whole purpose of “tak- 
ing the profits out of war” by putting American 
trade with belligerents on a “cash and carry” basis 
would be sacrificed if unlimited Presidential dis- 
cretion were allowed. 

The commercial restrictions of the pending bills 
have been further attacked on the ground that they 
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are, in fact, only a pretence. Irrespective of whether 
the President is granted or denied discretionary 
authority, they do not, it is urged, embargo Ameri- 
can war trade. They merely stipulate that certain 
goods shall be paid for before they are transported, 
and that they shall be carried in a belligerent’s 
ships. The practical effect of this procedure would 
be to open the American market to the belligerents 
best able to pay in advance and to protect their pur- 
chases in transit, and to close the American market, 
or materially restrict resort to it, to belligerents de- 
ficient in financial resources and naval power. An 
actual discrimination would thus be established 
notwithstanding the purpose of the law to treat all 
belligerents alike, and the discrimination would be 
intensified with every exercise of Presidential dis- 
cretion. It is highly improbable that a belligerent 
that suffered from such discrimination would fail 
to regard it as a grievance, and while financial or 
naval weakness might prevent such a belligerent 
from making its protest effective, the international 
relations of the United States would be embittered 
and its professions of neutrality nullified. A 

The “cash and carry” plan is admittedly exper1- 
mental, and if a war important enough to give it a 
real test occurs within the next two years, the period 
for which the plan would be in force, the country 
will know, if the plan is adopted, how it will work. 
Washington dispatches have indicated that the Mce- 
Reynolds bill, rather than the Pittman bill, 1s fa- 
vored by the Administration, and since the only im- 
portant difference between the two measures 18 
the grant of some discretionary authority to the 
President, it may be assumed that such discretion 1s 
what the President and the Department of State 
desire. It would be rash to venture a prediction as 
to how such discretion might be used. The Ameri- 
man temper is not warlike, but it is easily affected 
by emotional or partisan appeals and in the past 
has offered a fertile field for propaganda. Three 
Presidents have already led the country into foreign 
war. President Polk was determined to have a war 
with Mexico, President McKinley refused to stay his 
hand in the days immediately preceding the war 
with Spain, and President Wilson’s much-praised 
neutrality policy was only in form a neutrality pol- 
icy at all. It is to be hoped that President Roose- 
velt will have no occasion to face the problem. 

No one should imagine that the enactment of 
either the Pittman or the McReynolds bill, or of a 
compromise measure embodying characteristic fea- 
tures of both, will keep the United States out of a 
large-scale war. No great Power can hope to keep 
aloof from a war in which the other great Powers, 
in addition to lesser ones, are involved. The pres- 
sure of industrial, agricultural and commercial in- 
terests upon Congress and the Administration will 
be great in proportion to the curtailment of Ameri- 
can trade which the pending legislation is designed 
tu effect. If the Johnson Act remains in force, there 
will be less direct financial pressure than there was 
in 1916-17, because there will be no American loans 
to European belligerents that have continued to 
default on their war debts, but the economic pres- 
sure will not be lessened. The Jeffersonian policy 
of first embargo and then non-intercourse left legiti- 
mate American commerce prostrate, stimulated il- 
licit trade, and failed entirely to prevent the War 
of 1812. There is no reason to expect that the quali- 
fied embargo and non-intercourse policies which 
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Congress now seems bent upon adopting will have 
any greater success. 

Rumors persist that President Roosevelt, anxious 
to dispel the war clouds that increasingly darken 
Europe, may try to secure some international action 
that will maintain peace. The inflationary effect 
of huge armament expenditures in Europe upon 
commodity prices, and the fear of an economic crisis 
that may repeat, if it does not exaggerate, the disas- 
trous experiences of 1929 and following years, are 
pointed to as obvious inducements to some Ameri- 
can overture. It is doubtless true that a general 
disarmament agreement, or even the formal proposal 
of such an agreement, would have a marked effect 
in checking the inflationary trend. The collapse of 
the disarmament negotiations which were carried 
on for some five years, however, and in which the 
United States participated, does not hold out much 
hope of success if the subject were raised again. 
The political tension, moreover, which is spurring 
on the armament race in Europe has its roots in na- 
tional rivalries, animosities, fears and ambitions 
which are not likely to be allayed or dispelled by any 
general negotiations. As far as can be seen, they 
must be allowed to work themselves out in such 
ways as time may show. It is not for the United 
States to pass judgment upon the right or wrong 
of national feelings abroad, and it could not move a 
step in that direction without taking sides. The 
most that it can hope to do is to keep out of trouble 
as long as it can. The waiver of neutral rights 
in international law that is implicit in the present 
neutrality policy will make it only more difficult 
for the United States to maintain a genuinely neu- 
tral course. 








An Exponent of the Obvious 
By H. PARKER WILLIS 

The Governor of the Federal Reserve Board, in 
an official statement, issued to correct “erroneous 
interpretations with reference to my po- 
sition on credit and monetary policies,” has issued 
a detailed statement regarding the basic economics 
of employment and prices. His main point is that 
“sharp price rises in certain basic commodities” 
should not “at this stage of the recovery be con- 
trolled by a restrictive money policy which would 
tend to freeze, and might bring about an actual 
reduction in the total volume of, employment and 
production.” He observes wisely that “money must 
be used as a servant to increase production and em- 
ployment at home, and not to restrict employment 
and production. ” “Other means than a 
restrictive money policy must be used under present 
conditions,” he adds, “to control unwarranted price 
advances.” This, taken in the sense intended by its 
author, is a clear statement of a well known position 
and entitles Mr. Eccles to the same encomium that 
was once bestowed upon a British statesman, as 
being “‘the possessor of a great grasp of the obvious.” 

Unfortunately, recognition of obvious truth fre- 
quently accompanies insistent belief in other eco- 
nomic views which are less well founded. Mr. 
Eccles, in this same statement, calls for active goy- 
ernment intervention in behalf of moderation in 
prices and of vigorous business advance, and this 
he accompanies by strong advocacy of low money 
rates. ‘“‘With the ample reserves of the Federal 
Reserve banks,” he says, “additional supplies of 
money can be made available to finance expanded 
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production at reasonable rates, by the purchase of 
government securities in the open market.” Al- 
though Mr. Eccles had begun his statement with 
expression of the wish to correct erroneous concep- 
tions regarding his views, a full perusal of his views 
seems to show that his opinions have not very 
greatly changed as compared with their former ex- 
pression. Cheap money, inflation of bank port- 
folios, and the use of the resources of the Federal 
Reserve banks for the purpose of financing “ex- 
panded production” are the measures in advocacy 
of which he has consistently been known. Their 
essential character is not altered by coupling them 
with a criticism of monopolistic price advances and 
by asking for an early balancing of the budget. In 
fact, the banking and monetary program with which 
Governor Eccles has identified himself is, of course, 
generally recognized as the principal basis for the 
undesirable economic developments to which he now 
takes exception. It is of little use to advocate a 
“balancing of the budget” at the same time that one 
is insistent on the conversion of government long- 
term securities into deposit liabilities, or the plac- 
ing of unlimited quantities of such securities in the 
portfolios of the banks. 

Thus to call attenton to the inconsistencies in- 
herent in Mr. Eccles’s economic sermon is not the 
result of mere desire to find fault. It is not strange 
that many economic and financial factors have 
received this statement from Mr. Eccles as the 
acknowledgment of a sinner who repenteth, and are 
willing to allow the advocacy of “active production” 
and a “balanced budget” to wipe out memories of 
Mr. Eccles’s plans for printing and freely distribut- 
ing “greenbacks” in order to bring about a greater 
distribution of purchasing power, made before the 
Senate Investigation Committee of 1933. They 
would, of course, be glad to number the head of the 
Reserve System among those who have committed 
themselves to a “sound” or “conservative” position 
in the problems of current industry. Unfortunately, 
such a position is, above all else, required to be 
self-consistent and logical. We cannot have a con- 
structive attitude toward business or trade, unless 
it rests, above all else, upon careful and safe bank- 
ing. The financial structure of the United States 
at the present time is desperately weak, and its 
weakness is primarily due to faulty financial over- 
sight and the adoption of erroneous theories in 
regard to the management of our banks and their 
relationship to government finance. A minor illus- 
tration of the dangers of the present type of man- 
agement was afforded during the past week when 
amateurish tinkering and mismanagement of the 
Treasury’s bond purchases brought about what 
seemed for a moment to be a major collapse of gov- 
ernment bond prices on the Stock Exchange. Mr. 
Kecles himself, in the statement already referred 
to, plainly says that on May 1, when the higher 
bank reserve requirements go into effect, “there will 
be more bank deposits and currency in circulation 
by fully two billion dollars than at the peak of 1928 
and 1929,” in addition to a vast available supply of 
excess reserves upon which reliance can be placed 
in financing increased production. 

This is evidently the same attitude that the Gov- 
ernor of the Federal Reserve Board has always 
maintained. In his address before the District of 
Columbia bankers, in June, 1936, he advocated 
larger loans upon real estate security, a view which 
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has been reiterated in other connections, while Re- 
serve banks have been encouraged to go ahead with 
industrial advances at a faster rate in the interest 
of “financing business,” or furnishing funds for 
carrying existing operations at their present levels 
of value. Mr. Eccles is evidently further convinced 
of the wisdom and safety of the present inflated 
bank portfolio system, not merely as a means of 
“financing the tremendous expenditures of the gov- 
ernment itself, but also as a way of providing the 
resources which are needed in the enlargement of 
“production” and the payment of wages. His 
position on this subject has, in fact, been correctly 
understood once it is now definitely reaffirmed in 
his present authorized utterance. “I cannot favor,” 
he says, “the remedy of tight money and high inter- 
est rates,” but instead he wants “vigorous interven- 
tion”—apparently with a view to controlling “un- 
justifiable and monopoly-created prices.” It may 
well be questioned whether the plain suggestion of 
direct public regulation of commodity values would 
not, as a matter of fact, be a remedy considerably 
worse, in its ultimate results, than the disease with 
which we are said to be suffering. It may be in- 
ferred that this remedy, if fully applied, would not 
actually involve prohibitions upon price increases 
designed to enable manufacturers to recoup them- 
selves for wage advances forced upon them by labor 
union tactics coupled with political backing, or 
would sanction the further application to the Stock 
Exchange of “credit control” and other types of 
regulation designed to limit the increase of values. 
Ever since the Federal Reserve System was first 
organized effort of one kind or another has been 
made to involve it with the attempted control of 
prices. For several years there was a succession of 
bills in Congress based on the assumption that by 
regulating the output of central bank credit, it was 
entirely possible to put the “price level” up or 
down, and it was gravely urged by various econo- 
mists that such control of prices was the funda- 
mental duty of central banking. Experience has 
very largely rendered this crude doctrine obsolete, 
but it has continued in one form or another during 
recent years, and when the Banking Act of 1935 was 
up for consideration the “credit control” theorists 
in Congress succeeded in saddling it with a lengthy 
provision which made it the duty of the Federal 
Reserve Board to shape its credit policy in such a 
way as to exert a regulating force upon the price 
level. Mr. Eccles himself appeared to be in favor of 
this proposal. He now urges that the control he 
desires shall be attained through “vigorous govern- 
ment intervention.” It would be quite as disastrous 
to have this control directly applied in that way as 
to have it exerted through indirect tinkering with 
the credit system. In any case, the public at large 
has frequently shown its distaste for that kind of 
oversight, when the effort was made to vest a power 
of price supervision in the Federal Reserve Board. 
Neither through the shaping of reserve policy with 
a view to raising or lowering prices, nor through the 
expression of opinion on the price situation by 
officers of the Reserve Board, is it a function of the 
Reserve System, or its members, to interfere with 
the making of prices or the fixing of wages. These 
are essentially duties outside their province. As we 
have already suggested, it is deeply to be hoped that 
there is no government functionary who will make 
any effort to take them over. Certainly the Reserve 
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System and its representatives should carefully 
abstain from seeming to try to do so. 





Report of United States Steel Corporation 


Bearing out the prediction made at the time: the 
1935 annual report was issued, which sounded a con- 
servative note of confidence in the future of the steel 
industry and showed a definite trend back to better 
business conditions after the long period of unex- 
ampled and extraordinary business paralysis with 
which the country had been visited during the years 
1930 to 1934, the annual report for the calendar 
year 1936, made public this week, shows a still fur- 
ther revival in general business activity. This re- 
vival in general business activity, which was in evi- 
dence at the beginning of 1936, made itself more 
definitely felt as the year progressed. It brought 
about a broadening and expanding demand for all 
iron and steel products. Except for interrupting 
factors in the early months of the year, due to severe 
weather and flood conditions, the improvement con- 
tinued by gradual steps to the end of the year. 
Largely as a consequence of the more satisfactory 
and sustained trade volume, a gratifying improve- 
ment in earnings was brought about, the net earn- 
ings available to meet dividend requirements, 
amounting to $50,583,356 for 1936 compared with 
$1,146,708 in the year preceding. For 1934 the cor- 
poration reported a deficit of $21,667,780; for 1933, 
a deficit of $36,501,122, and for 1932, a deficit of 
$71,175,705. The improved showing in 1936 in com- 
parison with 1935 arose primarily, says Myron C. 
Taylor, Chairman, from an increase of substantially 
47% in the aggregate tonnage of rolled and finished 
products shipped, which permitted the better em- 
ployment and functioning of the various associated 
productive facilities of the organization. Mr. Tay- 
lor points out, however, that no part of the in- 
creased income came from higher prices, which for 
the year 1936 averaged somewhat lower than were 
received on an equivalent tonnage of similar prod- 
ucts in the previous year. 

Shipments of rolled and finished steel products 
to domestic and export markets, as already stated, 
increased approximately 47% over 1935, or a total 
of 10,784,273 tons in 1936 compared with 7,547,549 
tons in 1935. The production of rolled and finished 
steel products in 1936 reached a total of 11,029,616 
tons, being at the rate of 59.3% of capacity. This 
production compares with 7,474,213 tons in 1935, 
showing an increase over that year of 47.6%. The 
1936 tonnage volume was the best for any year since 
1930 and exceeded the low depression level that was 
reached in 1932 by well over 300%. As already 
stated, the improvement in the aggregate tonnage 
improved by gradual steps during the year. In the 
first quarter operations averaged 47% (1935, 
37.5%) of capacity of finished steel products; in 
the second quarter, 60.8 (1935, 36.3%) ; in the third 
quarter, 63.6% (1935, 37.7%), and in the fourth 
quarter, 65.8% (1935, 438.8%). 

The gradual betterment in the corporation’s opera- 
tions is best disclosed by an examination of the 
quarterly returns. In reviewing the results of the 
previous calendar years we pointed out that be- 
ginning with the third quarter of 1929 each succeed- 
ing quarter, without a single exception, had shown 
smaller earnings than the preceding quarter, and 
that in the latter quarter of 1931 the shrinkage had 
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been most pronounced of all. In greatly aggravated 
form the unfortunate record was continued all 
through the calendar year 1932 and up to the end 
of the first quarter of 1933. As a matter of fact, 
there were no net earnings at all for any quarter 
of 1932 and the first quarter of 1933, each and every 
quarter having failed to earn expenses, not to speak 
of charges and allowances for depletion, deprecia- 
tion and obsolescence and interest charges on bonds 
and mortgages. In the June quarter of 1929 the 
corporation had aggregate earnings of $73,861,425, 
and while in the September quarter of that year the 
downward descent which was to last so long began, 
earnings in that quarter still amounted to $72,- 
009,666. The change from that condition of afflu- 
ence to a deficiency in the third and fourth quarter 
of 1932 and the first quarter of 1933 of $4,474,719, 
$3,755,503 and $4,045,065, respectively, is a most 
extraordinary one and indicative of the slump ex- 
perienced. In the following table we show the earn- 
ings by quarters for the last eight calendar years. 
The figures, as already stated, are exclusive of 
charges for interest in bonded and other debt, and 
of depletion, depreciation and obsolescence, but in- 
clusive of allowances for estimated amount of Fed- 
eral income taxes payable in succeeding years: 


Fourth Third Second First 

Quarter Quarter Quarter Quarter 
? Rveadcéasieddé $36 594,063 $30,192,889 $29 ,227 ,034 $17 ,664,596 
rE 20,520,928 13 469,570 14,117,865 12,428,449 
- ee: 3,788,375 3,768,863 21,082,389 6,578,731 
SEE. dine tedhnes ect 5,587 ,54 11,816,832 4,631, x4,045,065 
DE deitssiinds ooisehide x3 ,755,503 x4,474,719 x3 ,362,737 x1,136,607 
SEE Nits itn totpenenelits 4,020 9,181,091 13,817 ,524 19,464,836 
See 23 ,038 ,230 37,995,300 47 ,061,305 49,615,397 
ST nipenadina 57 ,988 856 72,009 ,666 73,861,425 61,978,985 


x Loss. yjFigures as reported in quarterly statements. 


The report for 1936 shews that the company for 
the first time since 1930 topped the billion dollar 
mark with total business transacted amounting to 
$1,089,229,007 compared with $758,893,126 during 
1935, a gain of 43.5%. The results for the year 1936 
as a whole can be briefly stated by saying that 
starting with an operating profit of $112,320,376, 
the charges for allowances for depletion, deprecia- 
tion and obsolescence of $56,818,589 left a net in- 
come of $55,501,787, while the call for interest 
charges on bonds and mortgages, amounting to 
$4,918,431, left a balance available for dividends of 
$50,583,356 as compared with a profit of $1,146,708 
in 1935 and a deficit of $21,667,780 in 1934; a deficit 
of $36,501,122 in 1933, and a deficit of $71,175,705 
in 1932. Dividends amounting to 14% (7% regular 
and 7% on arrearages) were paid on the preferred 
stock during the year aggregating $50,439,354, which 
deducting from the balance of $50,583,356, leaves a 
balance of $144,002 added to surplus. 

The actual number of employees working at the 
end of 1936 showed an increase of 27,552 over 1935, 
or a total of 222,372, while the payroll increased 
$87,289,315 to $338,866,121. The average earnings 
per employee per hour in the month of December, 
1936 (which reflect the wage increases made in 
November), were 77.8c. Mr. Taylor also made the 
following statement, which is of especial interest in 
the light of recent developments in the labor field, 
outlining his belief in the necessity of balance 
between the various groups with which steel has re- 
lations: “The situation has improved to an encour- 
aging degree. It is hoped that a course of action 
that undertakes to hold in equitable balance the 
interests of the workers, the stockholders, the cus- 
tomers and the public generally may continue to 
commend itself with increasing favor to all con- 
cerned. Those entrusted with the management of 
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the corporation’s affairs are encouraged by the help- 
ful cooperation of the several groups to which these 
larger benefits should ultimately accrue.” 

Notwithstanding net expenditures for additional 
property, plant extensions and improvements, &c., of 
$69,421,594 and the payment of maturing capital 
obligations of $1,860,417, amounting in all to $71,- 
282,011 and the payment of preferred dividends 
amounting to 14%, which called for an outlay of 
$50,439,354, the decrease in net working assets dur- 
ing the year was $2,296,201 to $385,025,657. The 
following table shows the relative position of cur- 
rent assets and current liabilities for the last two 
years: 








ome $458 583 356 $456 859.996 

kin 1B. coccccncccce= ’ ’ ’ , 

La ............. 103,557,709 69°531.1 
Net working assets...........--- $385 ,025 ,647 $387 321,848 


Expenditures during the year 1936 for general 
maintenance and upkeep of the properties and the 
further provisional allowances charged against earn- 
ings for accruing deterioration and obsolescence of 
improvements and depletion of natural resources 
totaled $142,945,255 in comparison with $107,- 
612,155 for similar expenditures and allowances for 
the preceding year. Capital outlays, necessarily on 
a restricted basis during the depression years (the 
net property expenditures reaching only $7,313,792 
in 1934 as against $7,875,635 in 1933) were increased 
from $31,705,235 in 1935 to $69,421,594 in 1936. In 
previous years the capital outlays were of large pro- 
portions. At the close of 1936 unexpended balances 
on appropriations for additions, extensions and im- 
provements to plants and facilities aggregated $96,- 
000,000. Early in January, 1937, there was added 
to unexpended balances approximately $60,000,000 
authorized for additions planned in the Pittsburgh, 
Pa., district, a large part of which will be expended 
in late 1937 or early in 1938. What is especially 
noteworthy is that concurrently there were larger 
or smaller reductions in the corporation’s funded 
indebtedness. Beginning with the year 1919 and 
continuing through to 1936, the bonded and mort- 
gage debt of the corporation and the subsidiary com- 
panies has been reduced in the aggregate of $484,- 
578,692. During this same period (1919-1936) the 
net expenditures on property investment account 
reached the huge total of $1,069,045,757 (not includ- 
ing $50,519,537, the investment cost of the proper- 
ties, plants and business of Atlas Portland Cement 
Co., the Columbia Steel Corp., and the Oil Well 
Supply Co., acquired by purchase during 1930 and 
paid for by the issue of common stock therefor. 
This process of making large capital expenditures 
each year, while simultaneously reducing the corpo- 
ration’s indebtedness, has been a distinctive feature 
of the administration for almost its entire history, 
as we have repeatedly pointed out in reviewing previ- 
ous annual reports. This record furnishes an in- 
sight into the underlying causes of the company’s 
great financial strength which enabled it to pass 
through the recent unexampled depression in trade 
without impairing its financial resources. 








Supreme Court Decisions Relating to 
the Constitution 


In current discussions there have been many references to 
decisions by the United States Supreme Court. Most of 
these references have emphasized decisions holding as un- 
constitutional statutes passed within recent years. Some 
of these references have been incomplete, and others have 
been inaccurate. Because of this, the Chamber of Commerce 
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of the United States, in its “Washington Review” of 
March 15, sets forth the following descriptions of the cases 
which have been decided in recent years and which involved 
questions relating to the Constitution as raised either by 
enactments of Congress or State laws: 


Gold Clause—Rent payable in a quantity of gold equal in amount to the 
amount in a stated number of dollars of the date of the lease, 1984, held 
payable not in gold but in legal tender. This was a five-to-four decision, 
on March 1, 1937, upholding a broad application of the joint resolution 
enacted by Congress in June, 1933. (Holyoke Co. vs. American Co.) 


State Regulation—State regulation of the use which well-owners may 
make of natural gas was upheld by a unanimous court on March 1, 1937. 
(Henderson Co. vs. Thompson.) 

German Claims—The joint resolution adopted by Congress in 1934, 
postponing return of property taken by the Alien Property Custodian 
during the war while Germany remains in default in the annual payments 
Germany undertook in the debt settlement of 1930, was upheld without 
dissent on Feb. 1, 1937. (Cummings vs. Bank und Disconto-Gesellschaft.) 

Order of Secretary of Commerce—The President’s order of June, 1933, 
under an Act of March 8, 1933, transferring functions of the Shipping 
Board to the Secretary of Commerce was upheld unanimously on Feb. 1, 
1937. (Isbrandtsen-Moller Co. vs. United States.) 

State Mortgage Laws—A statute of North Carolina enacted in 1933, to 
prevent the holder of a mortgage on real or personal property who at a 
sale purchases for less than the obligation secured by the mortgage from 
obtaining a deficiency judgment if it is shown the fair value of the 
property was equal to the amount of the debt was upheld in an unanimous 
opinion on Feb. 1, 1937. (Richmond Corp. vs. Wachovia Bank.) 

Silver Purchase Act—The retroactive tax upon silver contracts, imposed 
by the Act of 1934, was held constitutional in an unanimous decision 
handed down on Jan. 11, 1937. (United States vs. Hudson.) 

Personal Liberty—A State statute making it an offense to attend a 
meeting for lawful discussion of public questions, if the meeting was held 
under the auspices of an organization advocating employment of unlawful 
means for industrial or political purposes, was on Jan. 4, 1937, unani- 
mously held invalid. (Jonge vs. Oregon.) 

Convict-Made Goods—A Federal statute enacted in 1935 to make it a 
Federal offense to ship convict-made goods into any State which has 
forbidden the sale of such goods within its borders was unanimously held 
to be constitutional, on Jan. 4, 1937. (Kentucky Whip & Collar Co. vs. 
Illinois RR. Co.) 

Federal-Owned Corporation—The compensation of the general counsel, 
resident in New York, for the Panama RR. Co., a corporation created 
by the laws of New York, was on Jan. 4, 1937, unanimously held to be 
exempt from taxation by New York, on the ground that the corporation 
is being used as an instrumentality of the Federal government. (Rogers vs. 
Graves.) 

State Milk Law—On Dec. 21, 1936, the court refused unanimously to 
consider the constitutionality of the Indiana Milk Control Law. (Kroger 
Grocery & Baking Co. vs. Lutz.) 

Delegation of Power to President—In an eight-to-one decision it was 
held on Dec. 21, 1936, that in regard to foreign relations Congress can 
properly delegate extensive authority to the President. (United States vs. 
Curtiss-Wright Export Corp.) 

Public Works Administration—In an unanimous decision the court on 
Dec. 14, 1936, refused to consider the merits of questions raised as to the 
constitutionality of PWA grants and loans to a county to enable it to go 
into the power business competitively, taking the ground that the record 
of proceedings in the lower courts disclosed confusion there. (Duke Power 
Co. vs. Greenwood County.) 

Communications Commission—An order of the Federal Communications 
Commission, imposing on telephone companies elaborate forms of accounts, 
under the law enacted by Congress in 1934, was unanimously upheld on 
Dec. 7, 1936. (American Telephone & Telegraph Co. vs. United States.) 

Utility Holding Company Act—Without passing upon the validity of 
the Federal statute of 1935, the court on Dec. 7, 1936, unanimously held 
that the lower courts had committed some errors in matters of procedure, 
and limited its decision to directing that these errors should be corrected 
in further proceedings. (Landis vs. North American Co.) 

Orders of State Commissions—It was held unanimously that the Federal 
statute preventing Federal district courts from enjoining orders of State 
commissions when a “plain, speedy, and efficient remedy” is otherwise 
available does not apply when the State law continues any order of a 
commission in effect until final adjudication of invalidity. (Mountain 
States Power Co. vs. Public Service Commission.) 

State Fair Trade Acts—Fair Trade Acts of Illinois and California, per- 
mitting manufacturers of identified merchandise to designate retail prices 
that are to be observed, were unanimously upheld on Dec. 7, 1986. (Old 
Dearborn Distribution Co. vs. Seagram Distillers Corp.; Pep Boys vs. 
Pyroil Sales Co.) 

Before these decisions of the United States Supreme Court, the New York 
Court of Appeals had held a New York Fair Trade law invalid as con- 
flicting with the Constitution; on March 9, 1937, the New York Court of 
Appeals reversed this decision by redson of the Supreme Court’s decision 
in the Illinois and California cases. 

On March 9, 1937, the Committee on the Judiciary voted to report to 
the House of Representatives a bill for a congressional enactment preventing 
action under State fair trade laws from being held unlawful under Federal 
anti-trust laws. 

Unemployment Insurance—The law of New York for unemployment bene- 
fits was on Nov. 23, 1936, upheld as constitutional because with eight 
justices participating the court divided evenly on whether or not the 
decision of the New York court upholding the law should stand. (Cham- 
berlain vs. Stearns & Co.; Associated Industries vs. Department of Labor.) 

Minimum Wages for Women—In a five-to-four decision a New York 
law under which a minimum wage for women could be fixed both with 
regard to the needs of women workers and to the reasonable value of the 
services they render was held in violation of the Federal Constitution, on 
the ground that the highest State court had interpreted the statute in a 
way to bring it within the principles of an earlier case in which the 
Supreme Court had held invalid a statute basing the minimum on women’s 
needs. (Morehead vs. New York, 298 U. S. 587.) 

In the spring of 1937 a bill is under consideration in the New York 
Legislature to place minimum wages for women solely on the basis of the 
reasonable value of their services. 

Municipal Debt Adjustments—In a five-to-four decision of May 25, 1936, 
in a case in which a public water district had a plan for settling its 
obligations in outstanding bonds at less than 50c. on the dollar, using a 
loan from the Reconstruction Finance Corporation for this purpose, the 
Federal statute of 1934 was held invalid in using the Federal bankruptcy 
power to permit scaling down of municipal debts according to plans 
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accepted by two-thirds of the creditors, and after the State had given its 
assent. The ground for the decision was that States, being forbidden by 
the Constitution to impair the obligation of contracts, could not by any 
assent have the Federal government do it for them. (Ashton vs. Cameron 
District No. One, 298 U. 8S. 513.) 

Bituminous Coal Act—The labor clauses of the Bituminous Coal Con- 
servation Act of 1935, these clauses relating to working conditions in the 
actual mining of coal, were on May 18, 1936, held unconstitutional because 
conditions in production may not be reached by Congress. No justice 
dissented on this proposition, but there was dissent from the conclusion 
of five justices that, with the labor clauses stricken from the law, it was 
to be assumed Congress would not wish the second part, devoted to fixing 
minimum prices, to stand alone, even if valid, and that consequently the 
constitutionality of the price provisions should not be considered. (Carter 
vs. Carter Coal Co., 298 U. S. 238.) 

Grain Futures Act—Stopping arguments on the ground the matter was 
very clear, the court held unanimously the commission composed of the 
Secretaries of Agriculture and Commerce and the Attorney General had 
exceeded its lawful authority. (Wallace vs. Cutten, 298 U. S. 229.) 

Packers and Stockyards Act—An order of the Secretary of Agriculture 
fixing maximum rates for services rendered at rds was unanimously 
upheld, on May 18, 19386. (Acker vs. United States, 298 U. S. 426.) 

Commission Merchants—A State statute requiring commission merchants 
to give bond to assure their accounting for shipments made to them, includ- 
ing shipments from other States, was upheld in an unanimous decision of 
April 27, 1936. (Hartford Accident & Indemnity Co. vs. Illinois, 298 
U. S. 155.) 

Securities and Exchange Commission—That the Commission could not 
under the Securities Act of 1933 prevent the withdrawal of a registration 
statement before it took effect, was held unanimously in a decision of 
April 6, 19386. (Jones vs. Commission, 298 U. S. 1.) 

Separate Treatment of Corporations—On March 30, 1936, an unanimous 
court held that Arkansas could, without violation of the Constitution, 
make corporations liable for injuries received by an employee through the 
negligence of fellow employees, while leaving other employers free from 
this liabilty. (Phillips Petroleum Co. vs. Jenkins, 297 U. S. 638.) 

Fish Conservation—The court unanimously upheld, on March 2, 1936, a 
California statute which, for conservation of sardines in high seas off the 
coast for food, restricted within its borders the reduction of such fish into 
flour, feed, and fertilizer, while not placing equivalent restrictions on 
concerns packing sardines for food. (Bayside Fish Co. vs. Gentry, 297 
U. 8. 422.) 

Gross Income Taz—An occupation tax of moderate amount levied by 
Washington upon all persons doing intrastate business, and measured by 
gross income from such business, was unanimously upheld in the case of 
telephone companies and railroads doing both intrastate and interstate 
business, although intrastate business showed a net loss. (Pacific Tele- 
phone & Telegraph Co. vs. Tax Commission, 297 U. S. 403.) 

Convict-Made Goods—On March 2, 1936, both a statute of Ohio for- 
bidding in the State sale of goods made in another State by convict labor 
and the Federal Hawes-Cooper Act subjecting such goods moving in inter- 
state commerce to the laws of the State at the boundary were unanimously 
upheld. (Whitfield vs. Ohio, 297 U. S. 431.) 

Tennessee Valley Authority—Wilson Dam and its power plant were law- 
fully constructed by the Federal government for national defense and 
improvement of navigation. The power created at the dam belongs to the 
government and the government may dispose of it. To get the power to 
markets the government may acquire transmission lines. The constitu- 
tional right of the government to acquire and operate local or urban 
distribution systems was not involved in the case, and was not decided. 
These were the holdings of the court on Feb. 17, 1936, with one dissent, 
and with three justices, while not disagreeing, taking the position the case 
should have been dismissed. (Ashwander vs. Tennessee Valley Authority, 
297 U. S. 288.) 

Cotton Control Act—The court refused to consider a case in which a 
producer of cotton in excess of quota was refused by the lower court a 
mandatory injunction requiring a railroad to accept for shipment cotton 
without the tags required by the Control Act; the producer contended 
the Act was unconstitutional. (Moor vs. Texas & New Orleans RR. Co., 
297 U. S. 101.) 

Entrance Into Business—With three dissents it was held, on Feb. 10, 
1936, that under the New York Milk Control law a new concern could 
not be kept from entering the milk business. (Mayflower Farms vs. Ten 
Eyck, 297 U. S. 266.) . 

Taz on Advertising—An unanimous court on Feb. 10, 1936, held invalid 
a State law imposing a license tax on advertising published in newspapers 
with more than a stated circulation a week. (Grosjean vs. American Press 
Co., 297 U. S. 233.) | 

Dealers’ Differentials—A differential in minimum retail price between 
dealers with well-established trade names and those without, under the 
New York Milk Control law, was upheld on Feb. 10, 1936, in a five-to-four 
decision. (Borden’s Farm Products Corp. ve. Ten Eyck, 297 U. S. 251.) 

Reconstruction Finance Corporation—The court held unanimously, on 
Feb. 3, 1936, that the State of Maryland, under its law for taxation of 
bank shares, could tax preferred stock in a bank held by RFC, on the 
ground that earlier congressional enactments gave the consent of Congress. 
(Baltimore National Bank vs. Tax Commission, 297 U. S. 209.) 

Congress on March 20, 1936, provided that preferred stock of banks 
held by RFC is not subject to State taxation. 

Excessive Valuation—With three dissents, it was held on Feb. 3, 1936, 
that valuation for assessment of taxes placed by a State on railroad prop- 
erty without account being taken of changed economic and traffic con- 
ditions is invalid. (Great Northern vs. Weeks, 297 U. S. 135.) 

Building and Loan Associations—A State statute imposing new con- 
ditions on withdrawal from building and loan associations by members 
was unanimously held to be unconstitutional, on Feb. 3, 1936. (Treigle vs. 
Acme Homestead Association, 297 U. S. 189.) 

Agricultural Adjustment Act—On rice millers’ plea that, if processing 
taxes were held unconstitutional, they would be unable to obtain refund 
because unable to make proof required by amended Agricultural Adjust- 
ment Act, the Supreme Court issued temporary injunction against collec- 
tion on condition that the amounts of tax be paid into depositary designated 
by it; on Jan. 13, 1936, it was unanimously ordered that the funds be 
returned to the. rice millers, as the court’s decison in United States vs. 
Butler, below, had made such taxes uncollectible. (Rickert Rice Mills ve. 
Fontenot, 297 U. S. 110.) 

Agricultural Adjustment Act—The United States is a government of 
delegated powers. To forestall any suggestion to the contrary the Tenth 
Amendment was adopted, providing that all powers not delegated are 
reserved to the States and the people. No power is delegated to the Federal 
government to control agricultural production. No such power can be 
based on the “general welfare’ clause. A resort to taxation by the 
Federal government to obtain an end that is not legitimate for it obviously 








1864 


is inadmissible. With three dissents, this was the decision handed down 
on Jan. 6, 1936, respecting. the Agricultural Adjustment Act of 1933, 
holding t invalid in most of its parts. (United States vs. Butler, 297 
U. 8. 1.) 

By an Act approved by the President on Feb. 10, 1936, there was 
repeal of the Cotton Control Act, the Potato Control Act, and the Tobacco 
Control Act, the last to an extent being replaced by consent of Congress 
on April 25, 1936, to a compact among tobacco-producing States for State 
control of tobacco production. 

The Soil Conservation Act, approved by the President on Feb. 29, 19386, 
providing in principle for Federal aid to the States in State action for 
soil conservation through agreements with farmers, including compensation 
to them for accepting crop plans promoting soil conservation, was brought 
forward to replace the main features of the Agricultural Adjustment Act. 

Home Owners’ Loan Act—The Home Owners’ Loan Act of 1933 to the 
extent in which it permitted conversion of building and loan associations 
created by the States, and supervised by them, into Federal associations 
was unanimously held to be an unconstitutional encroachment upon the 
reserved powers of the States, on Dec. 9, 1935. (Hopkins Federal Savings & 
Loan Association vs. Cleary, 296 U. 8. 315.) 

Federal Penalty for State Offense—The Federal government cannot add a 
penalty of its own to a State penalty for an offense against State laws. 
This was held in a six-to-three decision, on Dec. 9, 1985. (United States vs. 
Constantine, 296 U. S. 287.) 

President’s Powers of Removal—On May 27, 1935, it was held unani- 
mously that the President does not have power to remove from office a 
member of the Federal Trade Commission appointed for a term that has 
not expired and without allegation of legal cause. (Humphrey vs. United 
States, 295 U. S. 602.) 

Federal Mortgage Law—The court was unanimous on May 27, 1935, in 
holding unconstitutional the Frazier-Lemke Act of 1934 which undertook 
to give mortgagors of farm lands new rights at the expense of their 
creditors. (Louisville Joint Stock Land Bank vs. Radford, 295 U. S. 555.) 

On August 28, 1935, the President approved a new Act for the same 
purpose, but with modifications made in view of the above decision. This 
second statute is now before the Supreme Court. 

National Recovery Act—The court was unanimous on May 27, 1935, in 
holding the National Industrial Recovery Act of June 16, 1933, unconstitu- 
tional in its application to intrastate commerce and in its attempted 
delegation of legislative power. (Schechter vs. United States, 295 
U. S. 495.) 

Water Power—With one dissent, it was held on May 20, 1985, that a 
suit of the United States against West Virginia should be dismissed, 
because the United States alleged no interference with navigation on the 
part of the State in granting a permit to erect a power dam on a stream 
within the State. (United States vs. West Virginia, 295 U. 8S. 463.) 

Railroad Retirement Act—In a five-to-four decision on May 6, 1935, the 
court held that the congressional enactment imposing on railroads a retire- 
ment plan for their employees, and even former employees, was unconsti- 
tutional. All of the dissenting justices agreed that some portions of the 
Statute were unconstitutional. (Railroad Retirement Board vs. Alton RR. 
Co., 295 U. S. 330.) 

This decision was followed by enactment in August, 1935, of two 
separate statutes, one levying the taxes and the other providing the benefits 
for employees. This legislation is now before the courts, without final 
decision as yet. 

Federal Land Banks—As instrumentalities of the Federal government, 
Federal Land banks, so far as they partake of the sovereign character of 
the United States, are subject to suit only so far as Congress consents. 
This was an unanimous decision on April 29, 1935. (Federal Land Bank vs. 
Priddy, 295 U. S. 229.) 

Closed Banks—A State statute empowering a State court to reopen a 
closed State bank upon finding a plan proposed by at least three-fourths 
of creditors is feasible and just was unanimously upheld on April 1, 1935. 
(Doty vs. Love, 295 U. S. 64.) 

Gold Clauses—The joint resolution of Congress of June 5, 1933, abrogat- 
ing undertakings in outstanding obligations to pay in gold, was on Feb. 18, 
1935, upheld in a five-to-four decision. (Norman vs. Baltimore & Ohio 
RR. Co., 294 U. 8. 240.) 

In other cases decided at the same time the action of Congress in requir- 
ing surrender of gold and gold certificates for currency, and in making 
ve gold bonds of the government payable in currency, was 
upheld. 

State Mortgage Laws—Changes made in remedies for the enforcement of 
mortgages were pressed so far, in emergency legislation of Arkansas, as 
to cut down the rights of mortgagees. The law was, on April 1, 19365, 
accordingly held unanimously to be unconstitutional. (Worthen Co. vs. 
Kavanaugh, 295 U. S. 56.) 

Petroleum Order—The court, with one dissent, held that the portion of 
the National Industrial Recovery Act relating to interstate control of 
“hot’’ oil unconstitutionally delegated legislative powers to Congress, by 
permitting the President to decide if and when there should be regulation 
of “hot’’ oil shipments interstate. (Panama Refining Co. vs. Ryan, 
293 U. S. 388.) 

This decision was followed by enactment of the Connally Act, which 
became law on Feb. 22, 1935, and which is based upon the principles 
emphasized in the decision of Jan. 7. 

Veterans’ Insurance—On June 4, 1934, it was held unanimously that the 
Economy Act of March 20, 1938, was unconstitutional in so far as it 
undertook to abrogate the contractual rights of veterans in their term 
eg — from the government. (Lynch vs. United States, 292 

. 8. 571. 

Milk Control—In a five-to-four decision, the law of New York providing 
temporarily for the fixing of prices to be paid to farmers for milk and 
minimum prices to be charged by dealers in selling at retail was upheld 
as within the State’s police power to protect public health. (Nebbia vs. 
New York, 291 U. S. 502.) 

State Mortgage Laws—In a five-to-four decision of Jan. 8, 1934, the 
court held constitutional an emergency law of Minnesota permitting a 
court to postpone mortgage sales and extend the redemption period, with 
measures to protect mortgagee’s rights. (Home Building and Loan Asso- 
ciation vs. Blaisdell, 290 U. S. 415.) 








BOOKJREVIEW 


The Recovery Problem in the United States. 709 pages. 
w!?iWashington: The Brookings Institution. $4.00 


This volume, the joint production of several members of 
the staff of the Brookings Institution, is the most compre- 
hensive survey of the recovery problem in this country, 
down to the end of 1936, that has thus far been made. 
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Beginning with a review of the background and course of 
the depression and the extent and character of the recovery, 
it examines in succession such questions as employment and 
unemployment, production and productivity, wage readjust- 
ments, changes in the price structure, the trend of govern- 
ment finance, readjustments of private debts, interest rates 
and the availability of credit, trends in international trade 
and financial relations, and changes in monetary relations. 
The survey is completed with critical discussions of the 
Administration’s recovery program, government credit and 
general financial stability, international economic policies, 
and policies regarding wages and prices. A series of ap- 
pendices gives a mass of supplementary information and 
statistical data. 

Reference to a few of the conclusions arrived at must 
suffice to indicate the high importance of the work. “It 
is not possible,’’ the writers declare, ‘“‘to prove from the 
available evidence whether recovery”’ in the world at large 
‘thas been impeded rather than promoted by governmental 
activity,” or ‘‘to measure with any precision the relative 
merits of specific gf om of recovery effort.”” The problem 
of employment in this country, it is pointed out, is not 
eyclical, but is connected with a declining birth rate and 
an increase of longevity ‘“‘which tend to increase the supply 
of workers relative to the total population.” Allowing for 
different methods of estimate, a total of 12,500,000 is sug- 
gested as the total figure for unemployment in 1935, but 
with the caution that the figure is “undoubtedly too low.” 
The United States is seen “emerging from the depression 
with an enlarged but weakened labor force.” 

Taking account of population growth and normal progress, 
the conclusion is reached that 1936 output is from 25% to 
30% below the 1929 level. There is no evidence that the 
production trend has been either retarded or accelerated 
during the depression. “A production program of sufficient 
magnitude to replace accumulated deficiencies within the 
next five years and expand output to a level that would 
provide a consumption volume commensurate with that in 
1929 would be faced by a shortage of labor.”” Readjustments 
of debt volume and interest burden are not found to have 
been ‘‘of major importance” in recovery, although the 
readjustment has probably carried farther in individual than 
incorporate indebtedness. lal wage 

Summing up the situation, the writers find, as favorable 
present factors, an abundance of loanable funds at low 
rates, a substantial reduction of private indebtedness, an 
‘unusually satisfactory’ trend in wage and price relation- 
ships, material improvement in the balance between industry 
and agriculture, the virtual disappearance of uncertainty 
regarding monetary and banking policies, good preparations 
for the expansion of foreign trade, and less confusion regard- 
ing government policies. Not all of these claims, we think, 
would be generally conceded. On the unfavorable side are 
the fiscal situation, danger of inflation, ‘emerging labor 
policies’ that endanger recovery, a possibility of “‘ill-con- 
ceived industrial legislation,” and ‘‘international instability. 
In warning words the writers declare that ‘“‘the economic 
situation today is one of delicate adjustment and precarious 
balance. In a very real sense the world stands at the 
crossroads.”’ 


The Course of the Bond Market 


This week’s decline has been more substantial than that 
of any recent week, carrying all group averages to new 
lows. The Aaa’s were at the lowest levels since January, 
1936, the Aa’s since May, 1936, the A’s since July, 1936, and 
the Baa’s since July, 1986. All groups followed a steadily 
declining tendency throughout the week with the exception 
of the United States governments, which rallied on Thurs- 
day after a decline of 1%4 points on the average of eight 
issues during Tuesday and Wednesday. ‘This week was 
marked by another increase in the rate paid for short-term 
money, quotations on acceptances rising about 4%. 

High-grade railroad bonds have recorded wide price reac- 
tions this week. Northern Pacific 4s, 1997, were down 2 at 
103%; Pennsylvania 4%s, 1960, lost 4%, at 115%; Union 
Pacific 4s, 1947, at 111% were down 2%. Similar market 
action prevailed in railroad bonds of lower quality. Erie 5s, 
1967, lost 234 at 8414; Hlinois Central 5s, 1963, lost 3% at 
874%; Southern Pacific 4%s, 1968, closed at 92%, down 3 
Defaulted railroad bonds have also been lower. 

Further declines took place in the utility bond market, 
weakness being particularly apparent in the medium-grade 
and speculative groups. Losses have been fairly widespread. 
Central Illinois Public Service 444s, 1981, declined 4%4 to 
95% ; Virginia Public Service 6s, 1946, lost 7 at 90; Northern 
Indiana Public Service 5s, 1966, closed at 1014%%, down 3%. 
High-grades have not been immune to the trend. Dayton 
Power & Light 3%s, 1960, were unchanged at 102%; Vir- 
ginia Electric & Power 4s, 1955, fell 1144 to 105%. Some 
resistance has been displayed in the latter part of the week. 
Further sharp declines developed among industrial bonds. 
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The oils have been noticeably weak, Socony-Vacuum 3144s, 
1950, closing at 102%, off 1%. Building supply issues sold 
at marked reductions, Crane Co. 3%4s, 1951, moving down % 
to 981%, the lowest price since listing last year. Most of 
the steels performed better than the average of industrial 
bonds, but National Steel 4s, 1965, receded % to 103%. 
Securities representative of the non-ferrous metal, coal, 
rubber and tobacco industries displayed some resistance to 
the downward trend, declines in the latter group having 
been more moderate than in recent weeks, while some 
rubber company obligations advanced fractionally. Pack- 
ing company issues have tended toward decidedly lower 








MOODY’S BOND PRICES (REVISED) 
(Based on Average Yields) 






































Financial Chronicle 








1865 


levels, Armour & Co. (Delaware) 4s, 1955, sagging 2% 
to 95%. | 

Some of the better-grade foreign issues, among them those 
of Queensland, Canada and Denmark, have displayed soft- 
ness, registering losses from fractions of a point to two 
points and more. Lower quotations for German bonds are 
traceable to the deductions made for past due coupons for 
which holders receive now the much publicized funding 
bonds. The balance of the list has been irregular, with no 
pronounced tendency in either direction. 

Moody’s computed bond prices and bond yield averages 


are given in the following tables: 





MOODY’S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 
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.-}111.98 {103.93 |114.51 |110.63 |102.12 | 90.75 | 98.62 [103.74 |109.64 3..| 3.78 3.24 3.43 3.88 4.57 4.08 3.79 3.48 tos 
2..}111.99 |103.74 |114.51 [110.43 |102.12 | 90.59 | 98.62 {103.74 |109.64 2..| 3.79 3.24 3.44 3.88 4.58 4.08 3.79 3.48 eee 

| Weekin 112.07 {103.93 |114.51 [110.83 {102.12 | 90.75 | 98.62 |103.93 {109.84 - 1..| 3.78 3.24 3.42 3.88 4.57 4.08 3.78 3.47 age 
Feb. 26..}112.18 {103.93 [114.72 {110.83 {102.12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19..}112.12 |104.11 [114.30 |110.83 {102.48 | 91.05 | 98.97 {104,11 |109.44 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11..}112.20 |104.48 [114.93 {111.03 |102.84 | 91.51 | 99.66 |104.30 {110.04 1l..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
5..}112.34 [105.04 {115.78 {111.84 {103.38 | 91.66 {100.00 |105.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan. 29..}112.21 |105.41 [116.64 {112.25 |103.56 | 91.651 {100.00 |105.04 |111.43 Jan. 29..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22..}112.39 (106.17 {117.72 |113.27 |104.30 | 92.38 {101.23 |105.79 {112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 

Mi = 16../112.53 |106.36 |118.16 [113.48 |104.48 | 92.28 |101.23 |106.17 |112.25 15..| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 
8..|112.71 |106.36 {117.94 {113.89 [104.48 | 91.97 {101.23 |106.17 |112.25 . 8..] 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/112.78 {106.54 {118.16 |113.89 |104.67 | 92.43 {101.41 {106.17 {112.45 Low 1937| 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13 
—— 1937/109.16 |101.06 {111.84 |108.46 | 99.14 | 87.49 | 95.78 |100.53 {107.30 hye 3.94 3.37 3.54 4.05 4.79 4.25 3.97 3.60 5.43 

rT. Ago T. Ago 

Mar.19'36/109.39 |100.88 |113.48 |108.27 | 98.45 | 86.36 | 94.65 |100.53 {108.08 Mar.19'36| 3.95 3.29 3.55 4.09 4.87 4.32 3.97 3.56 5.86 
2 Yrs.Ago 2 Yrs.Ago = 
Mar.19'351107.80 | 88.65 {105.98 ' 97.95 ' 88.80 ' 68.57 | 81.48 ' 88.80 ' 96.28 Mar.19'35| 4.71 3.67 4.12 4.70 6.36 5.23 ' 4.70 4 4.22 6.22 








* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 
level or the average movement of actual price quotations They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yieldjaverages, the latter being the truer picture of the bond market; 


























Indications of Business Activity 
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THE,ZSTATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 19, 1937. 

There was a slight falling off in business activity the 
past week, this being attributed largely to the sharp drop 
in automobile activity as a result of the serious labor dis- 
turbance, especially in the Chrysler field. The “Journal of 
Commerce” states, however, that car loadings, electric out- 
put, bituminous coal production, steel operations and petro- 
leum runs to stills all showed substantial increases. The 
business index declined to 102.6, as compared with 103.7, 
the high which was reached the previous week, and 83.3 for 
the corresponding week of 19386. The steel industry con- 
tinues to boom, with the country-wide average of ingot 
output this week at 89%, indicating a weekly average output 
of 1,168,838 gross tons, and comparing with the all-time 
peak weekly average of 1,198,284 tons for May, 1929, when 
the industry was operating at 102.01% of its then rated 
capacity, according to the “Iron Age.” The “Review” states 
that the present output of steel is above the weekly average 
for any month in 1929 excepting May. The only thing that 
mars the industrial picture is the threat of labor disturb- 
ance on an increasingly large scale, the dire effects of which 
are clearly reflected in the automotive field. With motor 
car producers involved in other labor disputes, hopes for 
the industry to send production above the 300,000-unit mark 
this month are fast fading. Retail car sales, however, are 
climbing, with the upward trend plainly evident in the 
delivery figures for the final reporting periods of February. 
Retail sales of one of the leading companies during the last 
two weeks of the month increased 20% over the first half 
of February. Electric power production in the United 
States, at 2,212,897,000 kilowatt hours in the week ended 
March 13, showed an increase of 16.9%, compared with out- 
put for the like 1986 week, the Edison Electric Institute 
reported. Expectations are general that the retail trade 
during the Easter period will score a seven-year record, 
according to the Dun & Bradstreet trade review. They 
state the retail volume shows a gain of 10% to 25% over 
1986, with the wholesale volume estimated at 18% to 25% 
over the 1936 week. Total car loadings rose to 748,993 cars, 
a gain of 21.4% over the 1936 week and 2% over the 734,127 
cars in the previous week. Latest advices state that the 
Interstate Commerce Commission has allowed the railroads 
a list of increases in freight rates. ‘This list, which the 
roads have offered as effective April 20, is estimated to 
yield around $10,000,000 in added revenue annually. The 
decision was interpreted by the roads as an affimative 














vote and an encouraging sign of the Commission’s attitude 
on the pending general rate increases. ‘There were no spec- 
tacular developments in this week’s weather. At the begin- 
ning of the week there was a sharp drop in temperature 
throughout the northeastern quarter of the country, with 
light snows over considerable areas. Cool weather per- 
sisted during most of the week in the Central and Eastern 
States, but precipitation was generally light and scattered 
until the latter part of the period. On the morning of 
March 138, low pressure obtained in the Southwest, with an 
extensive “high” covering the central and northern por- 
tions of the country, resulting in unsettled weather and 
widespread precipitation during the remainder of the week. 
During the latter part a depression moved northeastward 
over Atlantic sections, attended by heavy snows in Central 
and Northern States. Some snow was reported as far 
south as Chattanooga, Tenn., and the depths reached a foot 
or more in some Appalachian Mountain sections. At the 
close of the week freezing weather overspread much of the 
South, where peaches and other early fruits were in full 
bloom. It is too early to determine the result of the 
freeze, but doubtless more or less damage has resulted. 
In the New York City area the weather has been cold and 
cloudy generally, with rain and flurries of snow the past 
week. Today it was fair and cold here, with temperatures 
ranging from 35 to 46 degrees. The forecast was for fair, 
slightly colder tonight. Saturday increasing cloudiness, 
with rain beginning Saturday afternoon or night. Over- 
night at Boston it was 36 to 52; Baltimore, 40 to 50; Pitts- 
burgh, 34 to 38; Portland, Me., 36 to 46; Chicago, 32 to 48; 
Cincinnati, 36 to 46; Cleveland, 32 to 40; Detroit, 26 to 42: 
Charleston, 52 to 68; Milwaukee, 30 to 44; Savannah, 56 
to 68; Dallas, 58 to 72; Kansas City, 40 to 58; Springfield, 
Mo., 48 to 56; Oklahoma City, 52 to 64; Salt Lake City, 20 
to 46; Montreal, 30 to 36, and Winnipeg, 22 to 32. 





Selected Income and Balance Sheet Items of Class I 
Steam Railways for December 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of De- 
cember. 

These figures are subject to revision and were compiled 
from 138 reports representing 144 steam railways. The 
present statement excludes returns for Class I switching and 
terminal companies. The report in full is as follows: 
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TOTALS FOR THE UNITED STATES (ALL REGIONS) 




































































For the Month of December For the 12 Morths of 
Income ltems — 
1936 1935 1936 1935 

Net railway oper. income-_/|a$70,496,657| $46,020,700/ a$667 ,234,256| $499,001,617 
Other income............ a37,622,998| 34,276,635) a169,852,168| 171,211,606 

Total income.......... $108,119,655| $80,297,335] $837,086,424) %670,213,223 
Miscell. deducts. from inc. 2,842,960 3,392 ,562 21,212,371 19,162,113 

Inc. avail. for fixed chgs.|$105,276,695| $76,904,773] $815,874,053| $651,051,110 
Fixed charges: 
Rent for leased roads... 11,295,245) 11,580,588} 134,272,151} 135,063,069 
Interest deductions... ..--. 42,980,129| 42,442,863} 496,830,881} 502,720,095 
Other deductions. ~~... -... 253,832 221,523 2,752,361 2,611,958 

Total fixed charges... - $54,529,206) $54,244,974) $633,855,393) $640,395,122 
Income after fixed charges.| 50,747,489) 22,659,799} 182,018,660 10,655,988 
Contingent charges... ...- 1,069,531 1,011,531 12,118,082 12,030,082 

Net income.b........- $49,677,958) $21,648,268} $169,900,578| cd$1,374,094 
Depreciation (way & struc- 

tures and equipment)._.| 16,133,015) 15,866,872} 193,514,080] 194,686,221 
Federal income taxes. ..-.. 3,086,146 1,725,849 30,247 ,029 18,901,542 
Dividend appropriations: 

On common stock... -- 42,572,618] 22,904,794) 142,270,112] 108,234,443 

On preferred stock . - ._. 1,244,447 3,497 ,688 27 ,562 ,398 17,544,112 

Balance at End of December 
1936 1935 

Selected Asset ltems— 
Investments in stocks, bonds, &c ., other than those 

Ce Ge GU ccncotcoecececesconcoes $681,022,.849| $735,426,595 
Ci onctie i idan noanendedhetsenenees $529,648,719] $408,581,546 
Demand loans and deposits...................--. 6, ,342 4,716,467 
ee Ge es GE nb contcooceecdadenseté 43,820,840 26,044,585 
I a i an ln 93,575,408 81,564,809 
Loans and bills receivable.................-..-..-. 2,572,117 2 866,322 
Traffic and car-service balances receivable--.-.-.-.--- 76,411,312 59,852,169 
Net balances receivable from agents and conductors - 51,470,784 43,063,825 
Miscellaneous accounts receivable. ...........-...-.- 148 ,882,156 138,514,416 
EA LT a 307 ,574,520 279,919,122 
Interest and dividends receivable.............-.-.-. 22,612,686 28,372,607 
GT A a ane a ee oe 1,572,259 2,188,704 
EE EE earn 6,546,015 5,485,806 

ee Ge dan canccencscocococtéoesoee $1,291,357 ,158/$1,081,170,378 

Selected TAability ltems— 
Funded debt maturing within six months-_e.....-.-- $172,689,429| $330,944,204 
Loans and bills payable.f..........-.-- pittiiineoeind $211,890,168| $313,741,127 
Traffic and car-service balances payable.......-.--- 95,160,977 75,196,560 
Audited accounts and wages payable...........--- 228,167,318} 213,399,038 
Miscellaneous accounts payable...............-.- 116,590,259 64,285,578 
ee on en enon coueebeee 559, .744 441,378,895 
Dividends matured unpaid..................---.-- 12,502,905 13,747,520 
Funded debt matured unpaid_...........-.-..---- “ 475,215,803 370,708,470 
Unmatured dividends declared--.-..........-..---- 5,654,953 9,266,521 
Unmatured interest accrued....................-- 91,809,350 90,461,600 
Unmatured rents accrued... ...<cccccccccccccccses 22,619,341 24,658 ,652 
CE EE 30,460,253 20,483,676 

ee Ge BE 4 pcccccncksoeseenaees $1,849,515,071|$1,637 ,507 ,637 
Tax liability— United States Government taxes... - $107 ,485,356 $36,129,185 

Other than United States Government taxes-. --- 133,164,947 121,381,039 











a Net railway operating income was increased approximately $2,719,000 during 
last six months of 1936 and ‘‘Other income” reduced about the same amount as the 
result of a contract effective July 1, 1936, requiring Pacific Fruit Express Co. to 
reimburse the Southern Pacific Transportation Ssytem and the Union Pacific 
RR. Co. for certain services which under the previous contract were furnished 
without charge. 

b The net income as reported includes charges of $2,041,398 for December, 1936, 
and $18,253,153 for the 12 months of 1936 on account of accruals for excise taxes 
levied under the Social Security Act of 1935; also $11,028,700 for December, 1936, 
and $47,298,556 for the 12 months of 1936 under the requirements of an Act ap- 
proved Aug. 29, 1935, levying an excise tax upon carriers and an income tax upon 
their employees, and for other purposes (Public No. 400, 74th Congress). The 
net income for the month of December and the 12 months ended with December, 
1935, was reduced by $5,277,177 charged to operating expenses by the Illinois 
Central RR. and the Yazoo & Mississippi Valley RR. on account of equipment 
repairs made in 1934. Reversal of charges previously made for liability under the 
Railroad Retirement Act of 1934 increased the net income for December, 1935, 
by $373,549 and for the 12 months ended with December, 1935, by $9,003,287. 

c This figure is $8,912,221 less than the net income shown in Statement No. 33 
in Statistics for Railways for 1935, due principally to the fact that returns for the 
Southern Pacific Co. and the Texas & New Orleans RR. Co. are included in State- 
ment No. 33 on an individual road basis and in this statement on a system basis. 
Figures for 1935 and 1936 are comparable in this statement. 

d Deficit or other reverse items. 

e Includes payments which will become due on account of principal of long-term 
debt (other than funded debt matured unpaid) within six months after close of 
month of report. 

ft Includes obligations which mature not more than two years after date of issue. 


ss 
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Number of Freight Cars on Order Highest Since 1926 

Class I railroads on March 1 had 42,212 new freight cars 
on order, the Association of American Railroads announced 
on March 20. This was the greatest number on order on any 
corresponding date since 1926 when there were 50,947. On 
March 1, last year, the railroads had 12,679 cars on order, 
and on the same day two years ago, there were 514. The 


Association further reported: 


Of the new freight cars on order on March 1, this year, coal cars totaled 
22,240; box cars (including both plain and automobile), 15,160; refrigerator 
cars, 3,183; flat cars, 929; and stock cars, 700. 

Ciass I railroads had 375 new steam locomotives on order on March 1, 
this year, a larger number than on any corresponding date since 1930 when 
there were 450. New electric and Diesel locomotives on order on March 1, 
1937, totaled ten. 

New freight cars placed in service in the first two months this year num- 
bered 6,135. the greatest number installed in any corresponding period since 
1930. In the first two months last year, 1,925 were put in service, while 
two years ago there were only 428. 

New steam locomotives installed in the first two months this year totaled 
22 compared with one in the corresponding period last year and seven in 
the period two yearsago. New electric and Diesel locomotives put in service 
in January and February, this year, numbered seven compared with one in 
the same period last year and 20 in the same period in 1935. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 
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Revenue Freight Car Loadings Up 14,866 Cars in 
Week Ended March 13 


Loadings of revenue freight for the week ended March 13, 
1937, totaled 748,993 cars. This is a gain of 14,866 cars, 
or 2%, from the preceding week; a gain of 132,056 cars, or 
21.4%, over the total for the like week of 1936, and an 
inerease of 151,562 cars, or 25.4%, over the total loadings 
for the corresponding week of 1935. For the week ended 
March 6, 1937, loadings were 15.7% above those for the 
like week of 1936, and 25% over those for the corresponding 
week of 1935. Loadings for the week ended Feb. 27, 1937, 
showed a gain of 3.5% when compared with 1936 and a 
rise of 15.3% when comparison is made with the same 
week of 1935. 

The first 18 major railroads to report for the week ended 
March 13, 1937 loaded a total of 357,345 cars of revenue 
freight on their own lines, compared with 355,524 cars in the 
preceding week and 296,736 cars in the seven days ended 
March 14, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





























Loaded on Own Lines | Rec'd from Connections 
Weeks Ended— Weeks Ended— 
Mar.13,Mar. 6|)Mar.14|Mar.13|\Mar. 6)Afar.14 
1937 | 1937 | 1936 | 1987 | 1937 | 1936 

Atchison Topeka & Santa Fe Ry_| 20,596) 20,470) 18,404) 6,532| 7,112) 5,329 
Baltimore & Ohio RR_........- 36,501} 36,485] 28,107] 17,646] 18,185) 14,679 
Chesapeake & Ohio Ry. .....-.-- 27,711] 26,492] 21,398] 10,990] 10,058} 7,920 
Chicago Burlington & Quincy RR.| 16,929] 16,637] 14,324] 8,332] 9,436) 7,677 
Chicago Milw. St. Paul & Pac. Ry| 19,301] 19,200] 18,315} 9,009] 9,403] 7,946 
Chicago & North Western Ry...-.| 15,920] 15,771] 14,475] 11,300] 11,908] 10,385 
Gulf Coast Lines.............. 4,291 ,623|} 2,928] 1,592) 1,689] 1,662 
International Great Northern RR.| 2,276) 2,034) 2,198] 2,610] 2, 2,116 
Missouri-Kansas-Texas RR-..-.- ‘ 4,417} 4,342 206} 3,351 ,840 
Missouri Pacific RR_.._...---- 15,450] 15,344] 14,253] 9,970] 10,149] 9,228 
New York Central Lines......-.- 43,655) 47,525] 37,982) 48,543] 48,265] 37,521 
New York Chicago & St. Louis Ry| 3,075] 5,273] 4, 12,416] 12,171] 9,927 
Norfolk & Western Ry__...-..-- 24,630] 24,842] 20, 4,814] 5,1 969 
Pennsylvania RR_...........-- 70,392) 69,188] 53,987] 46,947| 47,407] 36,651 
Pere Marquette Ry__._-.....-- 9,943} 7,109] 5,955| 6,477] 7,107) 5,837 
Pittsburgh & Lake Erie RR_--..- 8,547| 8,180} 5,507] 7,089] 7,140} 4,201 
Southern Pacific Lines......... 27,719} 27,118] 24,259] x9,892| x9,837| x7,524 
\ »~ eee» 5,765| 5,816} 5,414] 10,063) 10,540; 8,644 
0 RO RE SEAN Bed LOT 357,3451355,524'296,736'227,428'231,454' 184,056 














x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM. CONNECTIONS 
(Number of Cars) 




















e Mar. 13, 1937 | Mar. 6, 1937 | Mar. 14, 1936 
Chicago Rock Island & Pacific Ry - 25,535 25,084 22,411 
Illinois Central System. _........ ,344 33,644 30,598 
St. Louis-San Francisco Ry... .-- 14,286 14,259 12,550 

Wnts 9a aneterneeenenn eereseineen 76,165 72,987 65,559 





The Association of American Railroads in reviewing the 
week ended March 6 reported as follows: 

Loading of revenue freight for the week ended March 6 totaled 734,127 
cars. This was an increase of 99.557 cars or 15.7% above the corresponding 
week in 1936 and an increase of 146,937 cars or 25.0% above the corre- 
sponding week in 1935. 

Loading of revenue freight for the week of March 6 was an increase of 
37,400 cars or 5.4% above the preceding week which contained Washing- 
ton’s birthday holiday. 

Miscellaneous freight loading for the week ended March 6, totaled 304,837 
cars, an increase of 16,511 cars above the preceding week, 56,125 cars above 
the corresponding week in 1936, and 81,766 cars above the corresponding 
week in 1935. 

Loading merchandise less than carload lot freight totaled 170.872 cars, 
an increase of 17,741 cars above the preceding week, 11,759 cars above the 
corresponding week in 1936 and 10,966 cars above the same week in 1935. 

Coal loading amounted to 159,196 cars, an increase of 52 cars above the 
preceding week, 26,001 cars above the corresponding week in 1936 and 


. 29,258 cars above the same week in 1935. 


Grain and grain products loading totaled 28,671 cars, an incrcese of 899 cars 
above the preceding week, but a decrease of 8,289 cars below the corres- 
ponding week in 1936. It was, however, an increase of 1,696 cars above 
the same week in 1935. In the Western Districts alone, grain and grain 
products loading for the week ended March 6, totaled 17,267 cars, an in- 
crease of 434 cars above the preceding week but 5,033 cars below the corres- 
ponding week in 1936. 

Live stock loading amounted to 11,448 cars, an increase of 445 cars above 
the preceding week, and 282 cars above the same week in 1936, but a de- 
crease of 236 cars below the same week in 1935. In the Western Districts 
alone, loading of live stock for the week ended March 6 totaled 8,342 cars, 
an increase of 426 cars above the preceding week and one car above the 
corresponding week in 1936. 

Forest products loading totaled 36,420 cars, an increase of 1,741 cars 
above the preceding week, 5,655 cars above the same week in 1936, and 
11,985 cars above the same week in 1935. 

Ore loading amounted to 10,664 cars, a decrease of 19 cars below the 
preceding week, but an increase of 4,211 cars above the corresponding week 
in 1936, and 6,233 cars above the corresponding week in 1935. 

Coke loading amounted to 12,019 cars, an increase of 30 cars above the 
preceding week, 3.813 cars above the same week in 1936 and 5,269 cars 
above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous years 
follows: 




















1937 1936 1935 
Five weeks in January_....-.----- 3,316,886 2,974,553 2,776,107 
Four weeks in February.....-.--.-- 2,778,255 2,512,137 2,330,492 
Waa G6 pene ©. oJ. ccneccoandos 734,127 634,570 587,190 
_ eS A” See ape ee 6,829,268 6,121,260 5,683,789 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
March 6, 1937. During this period a total fo 119 roads 
showed increases when compared with the same week last 


year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH. 6 
Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Railroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Conel.) 
St a dcehedeccevesoout 559 461 577 1,494 1,491 Norfolk Southern. ..........- 1,035 1,191 1,061 1,211 1,340 
Bangor & Aroostook.......... 2,172 2,380 2,196 234 23 Piedmont Northern. ........- 487 441 458 1,117 962 
Boston & Maine............- 8,975 7,677 7,461 11,841 10,779 Richmond Fred, & Potomac... 386 300 331 4,624 3,818 
Chicago Indianapolis & Louisv. 1,757 1,610 1,332 2,850 2,568 Seaboard Air Line...........- 9,598 8,810 8,256 4,886 4,210 
Central Indiana.............. 49 26 26 86 76 Southern System............. 23,301 20,774 18,947 16,853 13,918 
Central Vermont. ............ 1,240 1,089 1,006 2,429 1,943 Tennessee Central_.......-..-.. 466 367 342 877 616 
Delaware & Hudson. .....-.... 4,736 4,072 4,193 8,630 7,168 Winston-Salem Southbound... 190 165 156 828 733 
Delaware Lackawanna & West. 8,768 6,737 8,151 7,398 6,313 3 - 
Detroit & Mackinac. .......-.-. 219 218 149 98 Dlls © conceseoenenneesne 113,678 | 101,821 91,591 73,773 64,634 
Detroit Toledo & Ironton... .- 3,353 2,713 3,505 1,722 2,140 
Detroit & Toledo Shore Line. . 347 353 259 4,703 4,036 
Dns eodoumenseceoecesacce 13,316 11,468 10,746 17,212 14,162 
Grand Trunk Western........ 5,829 4,223 4,165 10,188 8,890 Northwestern District— 
Lehigh & Hudson River......-. 176 142 157 1,926 1,874 
Lehigh & New England....... 1,522 1,072 1,183 1,677 1,206 Belt Ry. of Chicago.......... 728 721 682 2,256 2,030 
Be. VE oa cecncceccense 8,388 7,343 6,333 9,184 7,592 Chicago & North Western..... 15,865 14,327 12,992 11,932 10 642 
DD GR. oadeotsoeoucsos 3,606 3,153 3,239 3,467 3,125 Chicago Great Western...-..-. 2,2 2,036 1,830 3,208 3,000 
Monongahela. ............... 5,557 3,755 4,363 291 188 Chicago Milw. St. P. & Pacific.| 19,200 19,168 16,813 9,403 8,821 
Bee nnineneooadencecoouce 2,602 1,679 2,272 37 37 Chicago St. P. Minn, & Omaha. 3,500 3,728 2,961 2,991 3,061 
a New York Central Lines..._. 47,525 38,205 36,359 48,265 41,003 Duluth Missabe & Northern. -_-. 954 562 410 189 232 
N. Y. N. H. & Hartford...... ,06 10,212 9,580 13,706 11,670 Duluth South Shore & Atlantic. 786 771 574 408 365 
New York Ontario & Western... 99 1,849 1,408 1,832 2,011 Elgin Joliet & Eastern.....-.--. 9,172 6,025 5,283 9,749 7,156 
N. Y. Chicago & St. Louis..... 5,273 4,638 4,054 12,171 10,332 Ft. Dodge Des Moines & South. 342 309 319 200 164 
Pittsburgh & Lake Erie....... 8,453 5,742 5,308 6,867 4,440 Great Northern......-. eecocee 8,551 9,394 8,833 3,351 2.966 
Pere Marquette. .........-... 7,109 5,951 5,509 7,107 6,764 Green Bay & Western.....-.--.- 575 592 617 778 628 
Pittsburgh & Shawmut ...-.-... 584 460 642 33 17 Lake Superior & Ishpeming... 452 222 321 97 94 
Pittsburgh Shawmut & North_. 423 397 377 331 250 Minneapolis & St. Louis. ....-.-. 1,574 1,617 1,413 1,802 1,860 
Pittsburgh & West Virginia.._- 1,251 1,135 1,207 2,132 1,275 Minn, St, Paul & 8S. 8S. M..--.. 5,649 5,135 4,094 2,871 2,241 
(QQ 624 529 591 1,136 1,020 Northern Pacific. ............ 9,168 8,792 8,107 3,573 3,119 
Vi endbeaduacennooeesece 5,816 5,555 5,007 10,540 9,239 Spokane International... .-..-- 133 117 106 273 241 
Wheeling & Lake Erie.....-._. 4,577 3,738 3,337 4,381 ,329 Spokane Portland & Seattle... 1,203 1,664 1,208 1,609 1,165 
Beebo occeccecsocesaceeses 168,059 | 138,583 | 134,671 | 194,019 | 165,268 Bete caceednceosdesooeenll 80,102 75,180 66,563 54,690 47,785 
4 
Allegheny District— Central Western District— 
Akron Canton & Youngstown__ 599 621 4 1,029 771 
Baltimore & Ohio........--.. 36,485 28,968 28,161 18,185 15,528 Atch. Top. & Santa Fe System.| 20,470 18,297 17,538 7,112 5,552 
Bessemer & Lake Erie. ...-.-.. 3,110 2,152 1,714 2,387 1,495 Be Ricidroctiddmoascedebudnead 2,952 2,906 2,550 2,713 2,386 
Buffalo Creek & Gauley-.-...... 418 291 265 11 10 Bingham & Garfield......-..-- 448 32 209 141 68 
Cambria & Indiana........-.. 1,588 1,227 1,285 1 27 Chicago Burlington & Quincy..| 16,637 15,443 12,710 9,436 8,108 
Central RR. of New Jersey.._. 6,058 4,902 5,097 12,898 11,186 Chicago & Iilinois Midland... 2,472 1,451 1,764 1,139 789 
Cob babanseesdcocestes 311 74 66 62 57 Chicago Rock Island & Pacific.| 11,383 10,589 9,961 9,524 8,565 
Cumberland & Pennsylvania... 333 377 385 33 { 30 Chicago & Eastern [llinois...-.. 3,483 3,434 2,939 3,283 2,325 
BEEN? VE oo ccuecesucece 219 214 160 47 28 Colorado & Southern.....-.-.-- 1,031 1,047 846 1,475 1,173 
i RE 8 TE: 687 784 798 3,135 2,871 Denver & Rio Grande Western 3,140 2,485 1,965 2,911 2,524 
Penn-Reading Seashore Lines__. 1,131 972 1,153 1,472 * 1,359 Denver & Salt Lake. -.-_.-..-.-- 760 820 451 12 10 
Pennsylvania System. ..-..-.._. 69,188 56,164 55,893 47,407 38,975 Fort Worth & Denver City..-.- 1,179 1,090 1,040 1,046 1,039 
inne, peneonccenen 14,223 13,589 10,826 20,637 16,736 Illinois Terminal.......-.-.-- 2,208 1,815 1,838 1,764 1,220 
Union (Pittsburgh) -........-.. 15,918 8,016 8,297 3,525 1,914 Nevada Northern........---- 1,469 1,733 1,024 157 62 
West Virginia Northern....._-. 9 85 105 pen ween North Western Pacific......-- 723 747 650 496 324 
Western Maryland _...------.- 4,181 3,363 3,395 8,340 6,523 Peoria & Pekin Union..--..--. | 45 90 74 47 100 
—— Southern Pacific (Pacific)....- 19,849 17,468 14,212 6,436 4,710 
Pads ewétdcbocesocdoecosous 154,540 | 121,799 | 118,090 | 119,179 97,510 Toledo Peoria & Western..-..-.- 279 495 235 1,362 1,186 
==-——] = = Union Pacific System-.....-.-- 14,126 12,514 11,327 7,868 7,316 
ie 723 361 40 8 
Western Pacific. ........----- 1,478 1,417 ™ 990 2,226 1,773 
Pocahontas District— 
Chesapeake & Ohio_......-... 26,492 24,058 22,513 10,058 8,227 Ts csenseecentbonaneonmen 104,855 94,529 82,729 59,156 49,238 
Norfolk & Western. ....-..-... 24,842 20,330 19,182 5,158 4,346 = 
Norfolk & Portsmouth Belt Line 1 267 1,596 1,631 1,478 1,299 
VEL. 5 cantina ncnoceseoanmed 4,317 3,735 3,558 1,081 ' 4796 
Southwestern District— 
eS 56,918 49,719 46,884 17,775 14,668 Alton & Southern. ...-....---- 193 193 221 6,238 4,663 
= SS SS Sel Burlington-Rock Island...-..-- 185 146 151 424 267 
Fort Smith & Western....-.--. 193 177 145 283 268 
Gulf Coast Lines.......-.---.. 3,623 2,892 2,410 1,689 1,603 
Southern District— International-Great Northern_- 2,034 2,066 1,834 2,538 2,111 
Alabama Tennessee & Northern 251 281 138 204 138 Kansas Oklahoma & Gulf-_..-.. 177 180 100 946 1,171 
Atl. & W. P.—W. RR. of Ala... 917 840 668 1,405 1,320 Kansas City Soutnern....---.- 1,934 2,050 1,580 2,105 1,811 
Atlanta Birmingham ,.& Coast-. 692 667 654 1,304 1,130 Louisiana & Arkansas. ....-.-.. 1,484 1,387 1,041 933 966 
Atlantic Coast Line......-.... 10,350 10,245 10,416 5,524 4,413 Louisiana Arkansas & Texas... 134 109 129 432 449 
Central of Georgia...-...-.--.. 5,160 4,991 4,019 3,166 2,707 Litchfield & Madison..-...-..-.- 401 419 455 970 953 
Charleston & Western Carolina. 508 378 332 1,361 1,266 Deiaand Valles... sccocacecese 584 689 550 281 281 
CEL, ««cncaceggeebaned 1,401 1,064 1,019 2,272 1,774 Missourl & Arkansas. ...-.-..-. 189 132 156 286 274 
Columbus & Greenville.....--. 299 30 195 341 328 Missouril-Kansas-Texas Lines... 4,417 4,451 4,118 3,351 3,097 
Durham & Southern......-.--. 154 139 182 318 416 Missouri Pacific........-.-.-- 15,344 15,035 13,364 10,149 9,449 
Florida East Coast.......-..-.. 1,427 1,220 1,289 767 723 Natchez & Southern_.-...-..-. 49 41 2 6 12 
Gainesville Midland........-.-. 54 50 47 125 147 Quanah Acme & Pacific...-.-.. 118 102 7 108 101 
EP cea a 1,059 952 702 1,766 1,760 St. Louis-San Francisco.....-.- 7,644 7,550 6,739 4,265 4,286 
Georgia & Florida........-.-. 372 349 346 686 654 St. Louis Southwestern...-...-. 2,443 2,276 1,901 3,049 2,595 
Gulf Mobile & Northern....--. 1,855 1,699 1,279 1,176 ,005 Texas & New Orleans......-.-- 7,269 6,112 5,402 3,401 3,182 
Illinois Central System-......-.. 23,116 21,276 18,058 11,420 11,017 I Fe a clan 4,598 4,343 3,769 4,763 4,103 
Louisville & Nashville.......-.- 24,795 20,099 17,995 6,024 5,058 Terminal RR. Assn. of St. Louis 2,718 2,307 2,196 22,758 20,475 
Macon Dublin & Savannah..-. 193 162 127 556 710 Wichita Falls & Southern..-.... 210 239 180 51 57 
Mississippi Central........... 217 150 122 275 254 Weatherford M. W. & N. W..- 34 43 27 41 40 
EC EE 2,218 1,801 1,637 1,902 1,716 
Nashville-Chattanooga & St. L- 3,177 3,102 2,815 2,785 2,501 eee aera 55,975 52,939 46,572 69,067 62,214 
Note—Previous year’s figures revised. * Previous figures. a Includes figures for the Boston & Albany RR., the C, C. C. & St. Louis RR. and the 


Michigan Central RR. 





stimulated by their expenditures. In this country sales of general mer- 
chandise are unusually brisk in the valleys of the Ohio and the Mississippi, 
but this is because the people are busily at work repairing flood damages. 
Our security markets are strong, and the authorities at Washington are 
worried because foreigners are investing here, and gold keeps on flowing in 
from abroad. This is partly because the prospects for peace look darker 
abroad than they do here. Itis partly because the devaluation of our dollar 
has made this country a veritable bargain counter for all nationals of other 
countries who have gold with which to buy our goods and our stocks. 


—_ 


‘“‘Annalist’’ Business Index Increased During February 
But Continued Below December 


Business activity expanded in February, but was still be- 
hind the December level, according to the monthly review 
of domestic business conditions by H. E. Hansen in the 
current issue of the “‘Annalist’”’ (New York), issued March 18. 

The ‘‘Annalist’”’ Index of Business Activity now stands at 
106.7 (preliminary), as against 104.9 in January, 110.5 in 
December and 107.1 in November. The rise reflected the 
subsiding of the floods and the settlement of the General 
Motors strike, said an announcement by the ‘“Annalist”’ 
which went on to say: 

The most important factor in the rise of the index was a substantial gain 
in the seasonally adjusted index of freight car loadings. Next in importance 
was a greater than seasonal increase in daily cotton consumption. A 
substantial gain was also recorded by the adjusted index of automobile 
production, due to the reopening of General Motors plants. More moderate 
increases were shown by the adjusted indices of zinc production and lumber 
production. Smaller than seasonal gains in average daily pig iron and stel 
ingot production prevented the combined index from rebounding mere 
sharply. Decreases in the adjusted indices of pig iron and steel ingot owsput 
primarily reflected the inability of manufacturers to sharply step up upera- 


Increased Business Activity World-Wide Says Colonel 
Ayres of Cleveland Trust Co.—Attributes Gains to 
Both Artificial and Natural Forces 

“Artificial stimulation is combining with the natural forces 

of recovery to produce exceptionally vigorous business 
activity both abroad and here,”’ said Colonel Leonard P. 
Ayres, Vice-President of the Cleveland Trust Co., Cleveland, 
Ohio, in the company’s “‘Business Bulletin,”’ issued March 15. 
However, Mr. Ayres pointed out that “recovery would be 
under way even if these stimulants were not at work. It 
would be less dramatic than it is now,” he said, “but it 
would have @ solider foundation.”” The simulating forces 
responsible for the vigorous business activity were reviewed 
as follows by Colonel Ayres: 

In this country the production of automobiles in this month of March 
will be one‘of the largest monthly outputs on record, but it will be so largely 
because the greatest producer is extending every possible effort to make 
up for long weeks of inactivity caused by the strikes of its employees. The 
iron and steel industry is making new high records of production abroad, 
and approaching them here, but the special stimulus is in war materials. 

The demand for coal is so great that there is threat of a shortage of 
sufficient cars to provide for its transportation, but the special urgency for 
prompt delivery is caused by the fear that labor difficulties may shut down 
the mines next month and so consumers are piling up reserve stocks as a 
precaution. Wage increases and shortened hours in many industries are 
being announced daily, but they are not the result of exceptional profits 
being earned ‘by the business concerns involved. They are being granted in 
the hope that they may forestall demands, and so avoid strikes. 

Retail trade is brisk and almost booming, but its special vigor is being 

contributed by increased consumer purchasing power provided by govern- 

ment subsidies flowing from unbalanced budgets. Almost all important 
nations are spending beyond their incomes, and business everywhere is 
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tions because of material shortages and plant limitations. The demand 

situation continued favorable. Slight decreases were recorded by the ad- 

justed indices of rayon consumption, electric power production and silk 

consumption. 

TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

















Feb., 1937 Jan., 1937 Dec., 1936 

Freight car loadings............. 103.1 95.1 101.3 
DPE. «sadeeonacenaus 103.5 94.9 100.5 
Dt dndie ceecacednescannencus 102.4 95.4 102.9 
Electric power production........ *107.1 x107.2 x105.3 
PEE + © sh ancancosoceess *113.3 x114.7 126.6 
Steel ingot production........- 102.5 109.9 121.9 
Pig iron production... ......- 115.1 119.8 121.2 
De GEE cdeebocceccscecs *125.3 x122.2 144.1 
Cotton consumption. .....-- 139.6 133.9 151.0 
Wool consumption _......-.- emmis 111.8 169.6 

Silk consumption. ........-- 76.0 78.5 88.6 
Rayon consumption. .......-. 98.7 x106.1 133.5 
Boot and shoe production....-- wena x153.8 x162.4 
Automobile production. ......- *112.9 x103.1 115.7 
Lumber production. .........- 71.0 68.0 80.7 
Cement production. ........-.- one 80.1 80.3 
th lent aie te noohant vs 76.1 87.5 
mene DTOGUSUCR.. «. ccccccccvcss 73.7 71.6 84.1 
Lead production............-- _— 85.0 94.4 
I es *106.7 x104.9 x110.5 





TABLE II—THE COMBINED INDEX SINCE JANUARY, 1931 
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1937 1936 1935 1934 1933 1932 
tt.  cahbenonddanbine x104.9 x92.3 87.2 79.6 67.5 73.4 
eer *106.7 x89.0 86.7 83.2 66.1 71.4 
DL +acasnceeuésoeunme Scare x89.5 84.4 84.6 62.5 69.8 
Bs oc ncadceeceososstws nue 94.1 82.8 85.9 69.2 66.8 
a a a ie orm x95.9 81.8 86.4 77.3 64.3 
Dt: ‘mabadipesenddamewed init 97.6 82.0 83.8 87.5 63.9 
St. i tinpinnanendeeden --. |x102.4 82.7 78.0 94.0 62.9 
[eee ntuihe 102.5 84.9 75.1 87.5 64.4 
Dt. .oxncecodnaswes sae. 86.1 71.4 82.0 68.5 
ES Se soo eee 89.1 74.6 78.5 69.8 
Dt... .sedadcedénbnse eS =f 92.0 76.0 75.3 68.2 
RE i i ee a. ee 96.7 82.4 77.5 68.8 

* Preliminary. x Revised. 





“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Advanced Further During Week Ended 
March 16—February Foreign Prices Show Mixed 
Trend 

In response to a diversified assortment of price advances, 
the ‘‘Annalist’’ Weekly Index of Wholesale Commodity 

Prices advanced 1.2 points to the highest level since Oct. 22, 

1929. The index stood at 144.4 on March 16, as against 

143.2 (revised) on March 9. ‘‘The week was conspicuous 

for the check to the highly speculative advance of the metals, 

which appeared for the moment, at least, to be spent,’’ said 

an announcement by the “‘Annalist,’’ which went on to say: 
The most important increases were in cotton and cotton goods, pig iron 

and rubber, although wheat and corn were also higher, as well as livestock 

(except hogs) and the meats generally, butter and eggs, cocoa, silk, lubri- 

cating oil and tin. Besides hogs, losses were reported for lard, oats and 

barley and flour, wool, potatoes and apples. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1913100) 




















March 16, 1937| March 9, 1937 | March 17, 1936 

Pn ieee. ..  .cdesesencnne 150.5 149.3 119.5 
I Sy Es ee ee: 134.0 132.8 124.7 
Te Pt... sensanoodous *132.8 x132.0 109.2 
SEB EY SS HERS SG RS: 171.5 x171.5 173.1 
i a ak clas 142.7 141.0 110.1 
ll EE TE ae A Se 98.9 x98.9 97.9 
Pe... wktiheseneceé 105.0 102.0 85.6 

2 See... ccmtisaneeet 144.4 x143.2 125.3 
All commodities on old doll. basis- 85.3 x84.6 73.7 





* Preliminary. x Revised. 

The following, issued by the ‘‘Annalist,’’ is regarding for- 
eign prices during February: 

Foreign prices in February showed a somewhat mixed trend. French 
and Japanese prices declined, but elsewhere the trend continued upward. 
The ‘‘Annalist’’ International Composite advanced to 81.2 (preliminary) 
in February from 80.9 in January and 78.6 in December. The causes of 
the decline in France and Japan center about the adoption of more conserva- 
tive policies in each country, with a consequent minimizing of inflation 
prospects. 

Weekly indices for late February and early March point to a resumptien 
of the advance in France, and to further gains in the United Kingdom. 
The primary commodity price index, after a reaction in January from its 
too rapid advance, continued its rise last month. 

MONTHLY FOREIGN AND DOMESTIC WHOLESALE PRICE INDICES 























(1913==100) 
‘ 
*Feb., x Jan., Dec., Feb., % Change 
1937 1937 1936 1936 Jan, to 
Feb. 

United States America.....-.- 139.4 138.4 134.0 126.4 +0.7 
ha ee em wiiinain 82.3 81.7 79.1 73.9 +0.7 
a i 129.0 127.0 124.5 113.2 +1.6 
i iol ok a 76.1 74.9 73.6 66.4 +1.6 
United Kingdom-........-.--- 123.5 122.3 119.9 109.0 +1.0 
FE ER AREER Om 73.4 72.9 71.5 65.7 +0.7 
a a 532 537 519 372 —0.9 
SS SE ee ene: 373 378 365 372 —1.3 
i 105.6 105.3 105.0 103.6 +0.3 
PRE Fee 173.9 176.1 162.2 144.3 —1,.2 
RGEC PSS 58.8 59.5 54.8 49.5 —1,2 
**Annalist’’ composite in gold z 81.2 80.9 78.6 74.4 +0.4 





* Preliminary. x Revised. yEndofmonth z Includes also Belgium and 
the Netherlands; Germany excluded from July, 1934; Italy from November, 1935. 


—_— — 
—_ 


Moody’s Commodity Index Advances Sharply 


Moody’s Daily Index of Staple Commodity Prices ad- 
vanced sharply this week closing at 221.0 this Friday, as 
compared with 218.4 a week ago. A new high of 222.7 was 
established this Thursday. 
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The changes affecting the index most were the gains for 
rubber, hides and wool, and the decline in lead. Prices of 
silk, cocoa, wheat, corn, hogs, steel, cotton and sugar were 
ane higher. There was no net change for silver, copper and 
coffee. 

The movement of the index during the week, with com- 
parisons, is as follows: 


Fri., March 12............ 218.4) 2 Weeks Ago, March 5...----- 213.6 
Sat., March 13....-....... 218.5| Month Ago, Feb. 19...------- 206.6 
Mon., March 15...........- 220.1] Year Ago, March 19........-.. 170.5 
Tues., March 16........---- 222011936 High—Dec. 28__..------ 208.7 
Wed., SGD Bi ecccneccecss 222.1 Low —May 12.......... 162.7 
Thurs., March 18_.....-.-.-- 222.7 1937 High—March 18__------ 222.7 
Fri., | March 19......-..... 221.0 Low Jem, B0..-ceccces 205.0 


_ — 
—_ 


Retail Prices Continued to Advance During February 
According to Fairchild Publications Retail Price 
Index 

Retail prices have advanced for the eighth consecutive 
month, according to the Fairchild Publications Retail Price 
Index. Prices during February gained 0.7 of 1% compared 
with January, and also showed an advance of 6.1% above 
the corresponding period a year ago. Current prices also 
show an advance of 6.6% above the July 1, 1986, low. They 
also show a gain of 35% above the May, 1933, depression 
low. Current prices continue, however, about 20% below 
the November, 1929, levels. The announcement, issued 
March 12 by Fairchild Publications, also stated: 

Each of the major groups showed a gain during the month, as well as 
an advance above the corresponding period a year ago. Home furnishings 
continued to show the largest advance as compared with the corresponding 
period a year ago, as well as with the 1936 low. Although piece goods 
prices still show the greatest decline below the November, 1929, levels, 
they also show the greatest gain above the depression low. 

For the first time since 1933, only two items comprising the index 
did not advance, although they remained unchanged from the previous 
month. Among the items showing the greatest advances during the past 
month as well as compared with a year ago, were furs, blankets, sheets, 
floor coverings, furniture, men’s clothing and cotton wash goods. Furs, 
blankets and floor coverings have also shown the greatest advances about 
a year ago and over last year’s low. Furs have tended steadily upward 
since 1935. 

Despite the recent gain in retail prices, these items have lagged as 
compared with the advance in wholesale quotations, according to A. W. 
Zelomek, economist, under whose supervision the index is compiled. He 
also points out that retail prices will have to advance considerably more to 
reflect current replacement. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 
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May 1 | Mar.1]| Dec. 1 | Jan.2 Feb. 1 | Mar.1 
1933 1936 1936 1937 1937 1937 
Composite index_........ 69.4 88.3 90.8 91.7 93.0 93.7 
I. « + amamuimamede 65.1 84.6 85.7 86.1 87.0 87.6 
Men’s apparel. .........- 70.7 87.3 87.9 88.1 88.4 89.0 
Women’s apparel......-.- 71.8 89.5 91.0 91.4 92.2 92.5 
fg Ee 76.4 92.7 94.6 94.9 94.9 95.1 
Home furnishings. ......- 70.2 89.3 90.9 91.8 93.1 94.0 
Piece goods: 
ie. eee 57.4 64.5 63.8 64.2 64.3 64.8 
0 ee 69.2 82.6 83.7 83.9 85.2 85.6 
Cotton wash goods....- 68 .6 106.7 109.6 110.2 111.5 113.3 
Domestics: 
ys Ee 65.0 100.5 101.7 102.4 104.2 105.4 
Blankets & comfortables|; 72.9 97.4 103.8 104.4 105.9 107.1 
Women’s apparel: 
i eet 59.2 75.5 75.5 75.6 76.1 76.2 
Aprons & house dresses.| 75.5 103.9 103.8 103.9 105.1 105.2 
Corsets and brassieres..| 83.6 92.1 92.6 92.6 92.9 93.0 
el SRE SRE 9 As 66.8 97.3 106.1 107.5 109.6 110.8 
ELLE 69.2 86.3 85.1 85.2 85.7 85.8 
EEA TS 76.5 81.8 83.2 83.3 83.8 83.8 
Men's apparel: 
Ee 64.9 87.0 86.9 86.9 87.1 87 .6 
Unaer We? . .cccccceoccc 69.6 91.2 91.9 92.0 92.2 92.6 
Shorts and neckwear...| 74.3 86.2 86.5 86.6 87.1 87.3 
Hats and caps...-..-.-... 69.7 81.5 83.0 83.0 83.1 83.9 
Clothing, incl. overalls..| 70.1 87.1 88.8 89.2 89.8 90.8 
SERRE ape ens, ol 76.3 90.8 90.6 90.6 91.2 91.7 
Infants’ wear 
Rice alge ARTE TS 94.8 100.3 100.7 100.7 100.7 
EEE 74.3 92.8 93.2 93.5 93.5 93.7 
i RES RI EN te Se 80.9 90.6 90.4 90.4 90.6 90.8 
EE ETS 69.4 94.4 94.7 96 .6 98.1 98.9 
Floor coverings. .-........ 79.9 102.2 105.5 107.4 110.4 112.5 
Musical instruments. . . .- 50.6 58.8 59.9 50.1 60.2 60.5 
REPS SCE ae. 60.1 75.2 75.2 75.4 76.3 78.1 
Elec, household appliances} 72.5 79.1 80.3 80.4 80.5 80.9 
Ce re | 81.5 93.2 90 8 91.0 92.7 92.9 
he 


Slight Decline in Retail Costs of Food During Five 
Weeks Ended Feb. 16 Noted by United States De- 


partment of Labor 


Retail food costs declined 0.1% during the five weeks 
end Feb. 16, Commissioner Lubin of the Bureau of Labor 
Statistics, United States Department of Labor, announced 
March 9. ‘Decreases in the costs of meats, dairy products 
and eggs, which comprise more than one-half of the total, 
offset smaller advances for other commodity groups,” Mr. 
Lubin said. ‘‘Prices were higher for 46 of the food items, 
lower for 31, and no change was reported for seven.”’ The 
Commission further reported: 

The index for all foods for Feb. 16 was 84.5% of the 1923-25 average. 
It is 4.9% above the level for February 1936. Compared with food costs 
for February during the past 10 years, the present index is 18.3% below 
the high of 103.4 in 1930 and 40.6% above the low of 60.1 in 1933. 

A slight increase of 0.2% was shown for cereals and bakery products 
between Jan. 12 and Feb. 16. The price of flour rose 0.6%. ‘The price 


of white bread remained unchanged. 

Meat costs declined an average of 1.4%. ‘They were lower for beef 
(—1.5%), pork (—1.9%) and lamb (—1.3%). The cost of roasting chick~- 
ens advanced 1.3%. Price declines of 1.0% or more were reported for 10 
of the 21 items in the group. ‘These decreases were greatest for plate beef 
(—3.7%), pork chops (—4.3%)and pork loin roast (—5.7%). 
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Dairy products showed a fractional decline. The price of butter de- 
creased 1.0% and was lower in 32 of the 51 cities. The price of fresh milk 
changed in seven cities. In Savannah the price advanced nine-tenths of 
a cent a quart. 

The seasonal decline in egg costs amounted to 14.8%. Prices were 
lower in all of the 51 cities. The average price was 7.9% lower than a 
year ago. 

The cost of fruits and vegetables advanced 5.2%. This advance, al- 
though country wide, was greatest in the Far West. Prices were higher 
for 23 of the 29 items in the group. The increase for lemons was 22.9%; 
for oranges, 21.5%. Of the nine fresh vegetables priced, increases were 
most marked for green beans, lettuce, onions, and sweet potatoes. The 
advance for white potatoes was 3.6%. There was an increase of 2.1% for 
canned pork and beans. The price of dried navy beans advanced 8.2% 
to a six year high. Price changes for the other canned and dried items 
were relatively unimportant. 


INDEX NUMBERS OF RETAIL COSTS OF FGOD BY COMMODITY 
GROUPS 
(3-Year Average 1923-25—100) 























1937 1936 |Correspond’g Pertod in 
Commodity Group 

Feb. 16\Jan, 12| Dec, 15\|Feb. 11);Feb. 15,)Feb. 15, 
x 1936 1933 1929 
i Dk dbntaeenecehanaknecet hn 84.6 82.9 80.6 60.1 | 102.3 
Cereals and bakery products.../| 92.7 92.4 91.9 92.5 69.2 98.2 
Sh iawn ohh einen tte eiieends 94.3 95.7 93.0 94.9 63.9 | 116.7 
Dt Se oaseceaséocha 83.0 83.4 82.5 80.5 60.7 | 105.7 
ih ot 2 pine eee neem ene 65.0 76.3 85.9 70.6 45.3 | 101.0 
Fruits and vegetables... _._- 78.3 74.4 69.1 62.0 52.1 88.7 
i 660 seen bedidelpa 77.7 73.5 67.6 60.7 51.3 86.9 
Es a eee 82.2 81.8 81.6 78.9 65.5 96.6 
-- CRAG a 71.8 70.6 57.9 48.0 | 100.2 
Beverages and chocolate. _...- 68.9 68.6 67.8 67.4 69.5 | 110.8 
DL. . cnuendenabtieone 80.1 79.6 77.2 76.8 45.2 93.7 
Sugar and sweets____._.......! 65.6 64.8 63.9 64.1 57.1 75.4 














x Preliminary. 


An advance of 0.5% for beverages and chocolate was due to slightly 
higher prices for coffee and to an increase of 2.0% for chocolate and 2.2% 
for cocoa. 

Fats and oils increased 0.6%. Prices advanced for all items in the 
group except lard. The price increases, ranging from 0.2% for mayonnaise 
to 1.9% for oleomargarine, more than offset the decrease of 0.8% for lard. 

Sugar and sweets showed an increase of 1.2%, the result of a rise of 1.3% 
in the price of sugar, and smaller increases for corn sirup and strawberry 

es. 

The net decrease of 0.1% in food costs resulted from advances in 28 cities 
and declines in 23 cities. Regional] increases were greatest in the Pacific, 
Mountain and East South Central areas, every city in these areas reporting 
higher costs. In New England and the Middle Atlantic area, where de- 
creases were heaviest, only one city reported higher costs. 

In the four cities where food costs rose the most, prices of fresh fruits and 
vegetables increased more than in other cities. These percentage in- 
creases were: 














Fresh Fruits 

All Foods & Vegetables 
, Ds. en nth eine oduitiedtiedidmeeet 4.9 24.8 
I es SER ne ae 3.4 15.4 
St i a... .cwsegdadeéedbondnataoainion 3.0 14.9 
EE SS a en LT EE 2.7 16.9 





The greatest decrease in food costs, 2.4%, was reported for Washington, 
D. C. Lower costs were shown for all commodity groups except fruits 
and vegetables, which advanced 2.0%, and cereals and bakery products 
where the increase was negligible. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
(3-Year Average 1923-25—100) 



































1937 1936 |Correspond’g Pertod in 

Regional Area Feb. 16)Jan. 12|Dec. 15|Feb. 11|7eb. 15)Feb. 15 
x 1936 1933 1929 
PS I a eee ee 84.5 84.6 82.9 80.6 60.1 | 102.3 
New England .....ccccccece-) 81.6 82.7 80.9 78.9 60.6 | 101.4 
Middle Atlantic...........-.]| 84.1 84.9 83.4 81.5 61.3 | 102.2 
East North Central._..........-.] 85.4 85.2 83.4 81.1 58.7 | 104.0 
West North Central........-- 90.0 89.5 87.1 83.5 59.1 | 103.9 
Remen Aen... «cacasccest Bart 84.1 83.4 80.1 58.9 | 100.5 
East South Central_......-.-.- 81.5 80.4 79.5 75.1 55.6 | 102.2 
West South Central_......--.- 82.9 82.9 81.6 78.4 57.9 | 102.1 
EE IS SF 90.8 88.6 86.6 82.7 59.8 99.8 
A ae a ee 82.2 80.1 77.8 \ 62.1 | 100.2 

x Preliminary. 
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Wholesale Commodity Price Average Advanced Sharply 
During Week Ended Mar. 13 According to National 
Fertilizer Association—Highest Point Reached 
Since June 1930 


A broad advance in wholesale commodity prices during 
the week ended Mar. 13 raised the wholesale commodity 
price index compiled by the National Fertilizer Association 
to the highest point reached since June 1950. Last week 
the index registered 87.8% of the 1926-28 average of 100%, 
as compared with 86.4% in the previous week. A month 
ago it stood at 86.4% and a year ago at 76.7%. The Asso- 
Ciation’s announcement, under date of Mar. 15, went on to 
say: 

The upward movement of prices was again led by a sharp advance in the 
metal group, with markedly higher quotations for iron and steel, copper, 
tin, lead and zinc. The group index is now at the highest level reached 
since the spring of 1929. Higher prices for cotton and grains raised the in- 
dex of farm produce prices to a new high point for the recovery period. 
Food prices were generally higher during the week but the group index was 
still below the high point reached in February. The textile, building ma- 
terial, and miscellaneous commodity group indexes were at the highest 
levels reached during the recovery period. A drop in anthracite coal 
prices resulted in the fuel index moving downward. A slight decline was 
registered by the index of fertilizer material prices, lower quotations for 
for tankage more than offsetting rising prices for cottonseed meal and 
cyanamide. 

Fifty-two price series included in the index advanced during the week 
and 15 declined; in the preceding week there were 39 advances and 12 de- 
clines; in the second preceding week there were 31 advances and 25 declines. 
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WEEKLY WHOLESALE COMMODITY PRICE INDEX 




















Compiled by the National Fertilizer Association. 1926-1928=:100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group Mar. 13,| Mar. 6, |Feb. 13,|Mar,. 14, 

Total Inder ° 1937 1937 1937 1936 

25.3 POR bidudibsckdtdedtinadé 85.9 84.6 86.3 77.1 

Fats and oils............ 90.1 88.4 89.3 72.9 

Cottonseed oil. .......-. 108.2 104.5 105.5 90.7 

23.0 Farm products............- 87.5 86.3 85.5 73.9 

RE, «oinwebodteibatet 78.9 75.9 72.1 73.6 

a aR ey a 109.4 106.7 111.4 73.8 

Rs S ae 82.1 81.5 79.6 75.8 

17.3 Peed Wath dntidinomabhabocs 82.4 84.0 84.8 80.7 

10.8 Miscellaneous commodities..| 86.6 84.5 84.4 71.9 

8.2 NS ee ae 81.4 80.6 80.2 68.2 

7.1 EE SR, 109.7 100.2 95.8 82.5 

6.1 Building materials.........-. 92.7 91.6 89.4 77.9 

1.3 Chemicals and drugs.......-. 95.3 95.3 95.3 94.2 

0.3 Fertilizer materials.......-.- 70.8 71.0 71.1 65.3 

0.3 PO a nednd nme ciedn ee 76.7 76.7 75.8 73.0 

0.3 Farm machinery. .......... 92.7 92.7 92.7 92.5 

100.0 All groups combined... -- 87.8 86.4 86.4 76.7 




















Wholesale Commodity Prices Increased 1.3% During 
Week Ended March 13 According to United States 
Department of Labor 


An advance of 1.3% was recorded in the index of wholesale 
commodity prices of the Bureau of Labor Statistics, United 
States Department of Labor, during the week ended March 
13, according to an announcement made March 18 by Com- 
missioner Lubin. ‘‘The rise in commodity prices was shared 
by 9 of the 10 major group classifications,’’ Mr. Lubin said 
“‘as a result the all commodity index rose to 87.2, the highest 
level reached in the past seven years. The composite index 
1.9% above a month ago and 10.1% above a year ago.”’ 
Commissioner Lubin also stated: 


Sharp increases were registered in the farm products, foods, metals and 
metal products, and building materials groups. Hides and leather prod- 
ucts, textile products, chemicals and drugs, housefurnishing goods and 
miscellaneous commodities advanced fractionally. Fuel and lighting ma- 
terials declined. 

The index for the large group of “all commodities other than farm prod- 
ucts,’’ recording the movement in prices of nonagricultural commodities, 
advanced 1.1%. The present level is 1.8% above a month ago and 7.5% 
above a year ago. Industrial commodity prices, measured by the index 
for ‘‘all commodities other than farm products and processed foods’’ also 
advanced 1.1%. Compared with a month ago and a year ago industrial 
commodity prices are up 2.2% and 8.1%, respectively. 

Increase of 1.7% in raw material prices and 3.6% in semi-manufactured 
articles brought the index for each of these groups to 89.7% of the 1926 
average. The raw materials group index is 1.7% above a month ago and 
16.2% above a year ago. The index for semi-manufactured articles shows 
an increase of 5.7% over a month ago and an increase of 20.2% over a year 
ago. Wholesale prices of finished or fully manufactured commodities rose 
0.8% during the week. They are 1.4% above the mid-February level and 
6% above the level of March 14, 1936. 


Commissioner Lubin’s announcement of March 18 also 
contained the following: 


The largest group increase during the week—3.9%—was registered in 
metals and metal products. The advance was due to an increase of 07% 
in non-ferrous metals including antimony, electrolytic copper, pig lead, 
lead pipe, pig tin, pig zinc, and copper and brass manufactures, together 
with a 6.1% advance in the iron and steel subgroup including bars, billets, 
boiler tubes, bolts, nails, iron ore, pig iron, pipe, steel plates, rivets, wire 
rods, steel sheets, skelp, spikes, strips, structural steel, terne plate, tie plates, 
and wire fencing. Average wholesale prices of agricultural implements, 
motor vehicles, and plumbing and heating fixtures were steady. The 
metals and metal products group index—95.8— is at the highest point 
reached since March 1930. 

Market prices of farm products advanced 2.2% due to increases of 2.2% 
in grains, 2.0% in livestock and poultry and 2.4% in the subgroup “other 
farm products.’’ Sharp increases were shown in prices of corn, oats, wheat, 
cows, steers, hogs, ewes, lambs, live poultry at Chicago, cotton, eggs, 
fresh apples in the New York and Seattle markets, lemons, oranges, alfalfa 
and flax seeds, tobacco, sweet potatoes, and white potatoes in the Chicago 
market. Lower prices were reported for rye, calves, live poultry in New 
York, hops, timothy seed, dried beans, onions, white potatoes at New York 
and Portland, Oregon, and wool. This week's farm products index—93.6— 
is 2.2% above a month ago and 22.5% above a year ago. 

The building materials group index rose 1.7% to 95.7, the highest level 
reached since October, 1929. The increase was the result of advancing 
prices for brick, lumber, paint materials, structural] steel, prepared roofing, 
and hardware items including nails, pipe, bars, sheets, and wire. Average 
prices of cement were unchanged at last week’s level. 

Wholesale food prices advanced 1.2% because of increases of 1.6% in 
fruits and vegetables, 1.4% in cereal products, 0.1% in meats, and 0.8% 
in dairy products. Individual food items for which higher prices were 
reported were butter, corn flakes, flour, corn meal, fresh and dried fruits 
and vegetables, fresh beef, lamb, mutton, cured pork, dressed poultry, 
cocoa beans, copra, salmon, lard, pepper, raw sugar, edible tallow, and corn 
and cottonseed oils. Lower prices were reported for fresh pork and coconut 
oil. The current food index— 87.3—is 0.8% above a month ago and 9.5% 
above a year ago. 

Rising prices for hides, skins, leather and shoes caused the index for the 
hides and leather products group to advance 0.8%. No changes were re- 
ported in prices of manufactured leather products such as harness, belting, 
gloves, and luggage. 

Sharp advances in prices of raw silk and cotton goods together with minor 
increases in prices of clothing and cotton twine were responsible for an in- 
crease of 0.4% in the textile products group index. Woolen and worsted 
goods declined and knit goods remained firm. 

Advancing prices for chemicals, principally fats and oils, and a fractional 
advance in drugs and pharmaceuticals caused the 0.2% increase in the 
chemicals and drugs group index. No changes were reported in fertilizer 
materials and mixed fertilizers. 

The index for the housefurnishing goods group rose 0.2% to 89.8. Both 
furniture and furnishings shared in the advance. 

Cattle food prices advanced 4.2% during the week. Crude rubber rose 
3.9% and paper and pulp increased 1.7%. 
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Weakening prices for coal, gasoline, and kerosene caused the index for the 
fuel and lighting materials group to decline 0.6%. A minor advance was 
reported in prices of coke. 
} The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. ° 

The following table shows index numbers for the main group of com- 
modities for the past five weeks and for March 14, 1936, March 16, 1935. 
March 17, 1934, and March 18, 1933: 





















































(1926—100.0) 

Mar.\|Mar.| Feb. Feb. Feb. Mar.|Mar.|Mar.|Mar. 

Commodity groups 13 | 6 27/ 20] 13 | 14] 16] 171] 18 
1937] 1937] 1937] 1937] 1937] 1936] 1935] 1934] 1933 
All commodities........... 87.2} 86.1] 86.1] 86.0] 85.6] 79.2] 79.4) 73.7] 60.4 
Farm products..........-.- 93.6) 91.6) 91.4] 91.4] 91.6] 76.4] 79.2} 62.0} 43.4 
i th aaah a ttt ie at tin be inttnmerien 87.3] 86.3] 86.7] 86.9] 86.6] 79.7] 82.6] 67.7] 54.8 
Hides and leather products. ./104.2/103.4/103.2}103.6/103.3] 95.5] 86.0) 88.8] 68.1 
Textile products..........- 77-2 76.9| 76.9| 77.0| 76.9] 70.4] 69.0] 76.0] 51.1 
Fuel and lighting materials..| 77.2] 77.7] 77.8) 77.8| 77.6] 77.2] 73.8] 72.6] 63.7 
Metals and metal products..| 95.8) 92.2} 92.0) 91.1] 90.5] 85.9] 85.0] 86.5] 77.5 
Building materials.......-- 95.7| 94.1] 93.7] 92.8] 92.2} 85.1] 84.6] 86.2] 70.1 
Chemicals and drugs......-.- 87.3] 87.1] 87.5] 87.7] 87.0) 79.0] 81.5] 75.8] 71.5 
Housefurnishing goods. .-.-.-- 89.8} 89.6] 89.4] 89.4] 87.4) 82.6] 81.9] 82.4] 72.3 
Miscellaneous. ..........-- 77.9| 77.3 77.2) 77.2| 75.9] 68.2} 69.0) 69.2] 59.3 
Raw materials............. 89.7] 88.2] 88.1] 88.1] 88.2] 77.2] * * . 
Semi-manufactured articles..| 89.7} 86.6] 86.5] 85.6] 84.9] 74.6] * * * 
Finished products.......-.-- 86.1] 85.4] 85.4] 85.3] 84.9) 81.2] * * * 
All other than farm products] 85.8] 84.9] 84.9} 84.8] 84.3] 79.8] 79.4] 76.2] 64.1 
All other than farm and foods! 85.4! 84.5! 84.4] 84.2! 83.6] 79.0! 77.3] 78.6' 66.1 











* Not computed. 





February Sales of 28 Chain Store Companies Up 11.21% 


According to a compilation made by Merrill, Lynch & Co., 
28 chain store companies including 2 mail order companies 
reported an increase in sales of 11.21% for February 1937 
over February, 1936. Excluding the 2 mail order companies 
the 26 other companies reported an increase in sales of 7.78%. 
»-Sales of these 28 companies showed an increase of 12.08% 
for the 2 months of 1937 over the 2 months of 1936. Exclud- 
ing the 2 mail order companies, the 26 chains reported an 
increase of 9.10%. The following table shows the amount of 
sales and the percentage of increase, by groups for the month 
of February and the 2 months ended Feb. 28: 









































February | 2 Months Ended February 
1937, 1936 | Inc, 1937 | 1936 | Ine. 

ee ee SG igh ee % 
6 Grocery chains..._. 63,081,913, 56,643,501 11.37 124,839,472/113,846,563) 9.66 
10 5 & 10c. chains... .| 50,868,735 49,303,887 3.17) 99,.531.991| 93.842.993| 6.06 
4 Apparel chains_..- 18,655,455, 17,817,389, 4.70 38,943,150, 35,611,952) 9.35 
2 Drug chains......- 6,945,165, 6,710,890 3.49, 14,097,250, 13,063,566) 7.91 
3 Shoe chains______- 3'780,829, 3,077.15522.87, 8.400.298) 6,690,472/25.56 
1 Auto supply chain_-| 1,778,000, 1,087,00063.5 | 3,571,000, 2,200,00062.3 
Total 26 chains -._- 145,110,097 134,639,822 7.78 289,383,161265,255,486| 9.10 
2 Mail order companies) 52,885,988, 43,396,434 21-87 106,040,919, 87,549,39921.12 
Total 28 companies. .!197, 996,085 178,036,256 11.21 395,424,080 352,804,885 12.08 





: —_——————— 
Electric Output for Week Ended March 13, 1937, 16.9% 


Above a Year Ago 


The Edison Electric Institute, in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended March 13, 1937, totaled 2,212,897 ,000 kwh., or 16.9% 
above the 1,893,311,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 












































Mator Geographic Week Ended Week Ended Week Ended Week Ended 
Regions Mar. 13, 1937] Mar. 6, 1937 | Feb. 27, 1937 | Feb. 20, 1937 
New England-..-....-- 15.8 14.2 14,4 15.4 
Middle Atlantic. -....- 13.9 12.3 10.6 11.8 
Central Industrial - - - - 21.3 21.0 19.2 17.6 
West Central..-.-.---.-. 8.8 9.5 7.1 5.4 
Southern States--.-.-.-.-. 18.1 17.7 16.8 12.8 
Rocky Mountain -..-.. 28.2 23.5 18.5 10.9 
Pacific Coast...-.-.-..- 5.4 732 6.1 10.5 
Total United States - 16.9 15.6 13.7 13.4 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
rom 
1936 
i Gesnnceca 2,201,057] 1,962,827] +12.1 | 1,762,671] 1,588,853] 1,728,201 
_— ar 2,199,860} 1,952,476] +12.7 | 1,763,696] 1,578,817] 1,726,161 
+ Seale 2,211,818] 1,950,278) +13.4 | 1,760,562] 1,545,459] 1,718, 
an, Ue 6cecese 2,207,285] 1,941,633] +13.7 | 1,728,293) 1,512,1 1,699,250 
C—O SE 2,199,976] 1,903,363] +15.6 | 1,734,338) 1,519,679] 1,706,719 
De, Dieesoueee 2,212,897] 1,893,311] +16.9 | 1,724,131] 1,538,4 1,702,570 
kt ae | & ,803 1,728,323] 1,537,747] 1,687,229 
 & ae 1,862 ,387 1,724,763! 1,514,553! 1,683,262 
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Construction Contracts Awarded in February 


Construction work started in February showed a total 
about one-third greater than was reported in February, 
1936, according to figures from F. W. Dodge Corp. Re- 
porting on the February results this agency indicated a total 
of $188,590,800 for February in the 37 Eastern States as 
compared with $140,419,100 for February of last year and 
$242,.844,000 for January of this year. For the initial 


two months of 1937 the figure amounted to $431,434,800, 
a gain of about 22% over the corresponding two-month 
total of $355,211,900 for 1936. 

The February, 1937, figures included $63,011,700 for residential building; 


this was more than twice the total of $31,175,500 shown for February, 
For the first 


1936, and contrasts with $78,423,700 for January. 1937. 
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two months of 1937 residential building amounted to $141,435,400, or a 
gain of about 105% over the totai of $68,615,000 for the first two months 
of 1936. 

he Non-residential building started in the 37 Eastern States during the 
first two months of 1937 amounted to $161,920,200, as against $153.090,700 
for the corresponding two months of 1936. 

Public works and utilities started during the first two months of 1937 
in the 37 Eastern States totaled $128,079,200, as against $133,506.200 for 
the corresponding two months of 1936; the decline from last year in this 
division of the construction industry is entirely due to the slowing-up of 
the Public Works Administration program, 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































No. of New Floor 
Projects | Space (Sq. Ft.) Valuation 

Month of February— 
1937—Residential building............ 6,224 18,738,500 $63,003,700 
Non-residential building. ......-. 2,922 10,700,900 62,625,800 
Public works and utilities......-. 600 502,700 59,627,800 
Total construction.........-- 9,746 29,942,100 | $188,257,300 
1936—Residential bullding..........-.-. 3,249 9,114,800 $31,175,500 
Non-residential building......-. 2,355 11,384,400 62,610,900 
Public works and utilities......-. 837 357,500 46,632,700 
Total construction. .........- 6,441 20,856,700 $140,419,100 

First Two Months— 

1937—Residential building............ 11,630 37,165,100 $141,410,400 
Non-residential building.......- 5,551 25,392,300 158,594,700 
Public works and utilities....... 1,296 854,700 128,079,200 
Total construction..........-. 18,477 63,412,100 $428 084,300 
1936—Residential building. ..........- 6,943 19,420,900 $68,615,000 
Non-residential building.......- 5,116 27,431,400 153,090,700 
Public works and utilities.....-.- 2,107 1,057,700 133,506,200 
Total construction..........- 14,166 47,910,000 $355,211,900 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1937 1936 
No. of No. of 
Projects Valuation Projects Valuatton 
Month of February— 
Residential building. ...... .-. 9,206 $151,728,300 5,059 $73,010,000 
Non-residential building - . ~~~ 3,772 137,839,800 3,140 95,482,200 
Public works and utilities....| 1,060 97,684,200 1,379 63,535,600 
Total construction... -.-. 14,038 $387,252,300 9,578 $232 ,027,800 
First Two Months— 
Residential building........-. 17,104 $271,377,900 | 10,033 $137,432,200 
Non-residenvial building.....| 7,031 268 ,858 600 6,279 206,564,800 
Public works and utilities....}/ 1,901 259,696,500 2,580 183,631,400 
Total construction. _....-. 26 ,036 $799,933,000 ' 18,892 $527,628 ,400 
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Increase of 0.3% in Cost of Living of Wage Earners in 
United States from January to February Reported 
by National Industrial Conference Board 


The cost of living of wage earners in the United States 
advanced 0.3% from January to February, according to the 
monthly survey of the National Industrial Conference 
Board. Increases were noted in the cost of each of the major 
divisions of the budget, except in food prices. Since February, 
1936, living costs have advanced 4.4%, and since April, 
1933, the low point of the depression, 21.6%. Living costs 
in February, 1937, however, were still 12.5% below those of 
February, 1929. In its survey, issued March 15, the Con- 
ference Board also stated: 


Food prices declined 0.1% from January to February, considerably less 
than is usual] at this time of the year. Food prices in February, 1937, how- 
ever, were 4.9% higher than a year ago, and 41.2% higher than in the 
spring of 1933, although still 17.4% lower than in February, 1929. 
jx Rents continued on their upward trend, which has been uninterrupted 
since the beginning of 1934. In February, 1937, rents were 0.7% higher 
than in January, 11.7% higher than in February, 1936, 32.1% higher than 
at the beginning of 1934, but 9.9% lower than in February, 1929. 

Clothing prices advanced somewhat sharply, 0.9% from January to 
February. Clothing prices in February were 1.2% above those of a year ago 
and 23.6% above those of the spring of 1933, but still 25.0% below those of 
February, 1929. 

Coal prices averaged practically the same in February as in January, 
but they were 0.5% lower than a year ago, and 7.9% lower than in February, 
1929. 

The cost of sundries increased 0.3% from January to February, in con- 
sequence of rises in the prices of housefurnishings, drugs and candy. The 
cost of sundries in February, 1937, was 1.8% higher than a year ago, and 
6.5% higher than at the low point of the depression, and only 4.4% lower 
than in February, 1929. | 

The purchasing value of the dollar was 114.7 cents in February, as com- 
pared with 115.1 cents in January, 119.8 cents in February, 1936, and 
100 cents in 1923. 























Inderes of the 
Relative Cost of Living P.C. of Ine. 
Importance} 1923=100a _ /|(+)o07rDec.(—) 
Item in from Jan. 1937 
Family Febd., Jan., to Feb., 1937 
Budget 1937 1937 e 
i sae ee ee ee 33 86.3 86.4 —O.1 
I Si ile id ob iin og eee ake 20 82.8 82.2 + 0.7 
SEF SER REP SE Fag Te eSe er a 12 75.0 74.3 +0.9 
ERE aS Sigh. ES. 80.7 79.8 +1.1 
ON a ak ee 69.2 68.8 +0.6 
I i 5 86.5 86.4 +0.1 
TE el EEE ESR eS CP. ETP 86.1 86.0 +0.1 
Gas and electricity..........-.--. 87 .2 87.2 0 
REN Ree AEP IE ORK TB a SR 30 96.1 95.8 +0.3 
Weighted avze. of allitems-.-.----.- 100 87 .2 86.9 +0.3 
Purchasing value of dollar. - -------- 114.7 115.1 —O).5 — 








* Based on food price indexes of the United States Bureau of Labor Statistics for 
Feb. 16 and Jan. 12, 1937. 

a Revised Series. Figures oD revised basis for dates prior to July, 1936, may be 
found in **The Cost of Living in the United States, 1914-1936," price $2.50. 





Volume 144 


Weekly Report of Lumber Movement, Week Ended 
March 6, 1937 


The lumber industry during the week ended March 6, 
1937, stood at 59% of the 1929 weekly average of production 
and 74% of 1939 shipments. Shipments, though somewhat 
below the preceding week, maintained nearly their high 
post-strike levels. Production was slightly less than the 
preceding week, but above other weeks of the year. New 
bookings were about the same as the previous week. They 
were slightly below the average of the weeks of 1937 to 
Gate and slightly below the corresponding week of last year. 
National production reported during the week ended 
March 6 by 5% fewer mills was 2% below the output of 
the preceding week; shipments were 9% below shipments 
of that week; new orders were 1% below that week’s orders, 
according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of important softwod and hardwood mills. Reported 
new business during the week ended March 6 was 3% in 
excess of production; shipments were 23% about cutput. 
Reported new business of the previous week was 2% above 
production; shipments were 32% above output. Production 
in the week ended March 6 was shown by reporting mills 
1% above the corresponding week of 1936; shipments were 
22% above shipments of last year’s week and new orders 
were 3% below orders of that week. The Association fur- 
ther reported: 

During the week ended March 6, 1987, 527 mills produced 205,938,000 
feet of hardwoods and softwoods combined; shipped 253,121,000 feet; 
booked orders of 211,784,000 feet. Revised figures for the preceding week 
were: Mills, 554; production, 209,993,000 feet; shipments, 277,117,000 
feet ; new orders, 218,865,000 feet. 

Western pine, Northern pine, Northern hemlock and Southern hardwood 
regions reported orders above production during the week ended March 6, 
1937. West Coast, Western pine, Southern cypress, Northern pine, Northern 
‘ hemlock and Southern hardwoods reported shipments above output. All 
reporting regions but Southern pine, Western pine, California redwood and 
Southern hardwoods showed orders above those of corresponding week of 
1936; all regions but Southern pine reported shipments above last year’s 
shipments, and all but Southern pine, West Coast, Northern hemlock and 
Southern hardwoods reported production above last year’s week. 

Lumber orders reported for the week ended March 6, 1937, by 446 soft- 
wood mills toaled 199,715,000 fee, or 2% above the production of the 
same mills. Shipments as reported for the same week were 240,624,000 
feet, or 23% above production. Production was 194,920,000 feet. 

Reports from 98 hardwood mills give new business as 12,069,000 feet, 
or 10% above production. Shipments as reported for the same week were 
12,497,000 feet, or 13% above production. Production was 11,018,000 feet. 

Identical Mill Reports 

Last week’s production of 438 identical softwood mills was 192,926,000 
feet, and a year ago it was 191,479,000 feet; shipments were, respectively 
238,541,000 feet and 195,136,000 feet, and orders received, 198,279,000 
feet and 204,892.000 feet. In the case of hardwoods, 70 identical mills 
reported production last week and a year ago 8,188,000 feet and 7,276,000 
feet; shipments, 9,667,000 feet and 7,719,000 feet, and orders, 8,536,000 
feet and 8,400,000 feet. 
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Country’s Foreign Trade in January—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on March 4 issued its statement on the 
foreign trade of the United States for January and the 
seven months ended with January, with comparisons by 
months back to 1932. The report is as follows: 

Both exports and imports were substantially larger in value in January, 
1937—12% and 28%, respectively—than in January, 1936. Following 
the usual seasonal tendency, exports in January showed a small percentage 
decline from December, 1936. Imports, which ordinarily increase slightly 
between these two months, also recorded a small decline in value. 

Exports, including reexports, amounted to $221.550,000, compared with 
$229 733.000 in December, 1936, and $198,564,000 in January, 1936. 

General imports (goods entered for storage in bonded warehouses, plus 
goods which entered merchandising channels immediately upon arrival 
in the country) amounted to $240,396,000, compared with $244,712,000 
in December, 1936, and $187,482,000 in January, 1936. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival, plus withdrawals from 
warehouses for consumption) amounted to $228,682,000 compared with 
$240,214,000 in December, 1936, and $186,377,000 in January, 1936. 

Imports exceeded exports in value by $18,846,000 in January. In 
December, 1936, there was a net import balance of $14,979,000 and in 
January, 1936, a net export balance of $11,082,000. 

Increases in exports, as during 1936, continued to be pronounced among 
the semi-finished and finished manufactured products. These classes 
of products account for practically all of the increase in value over January, 
1936. The value of exports of metals and manufactures in January, 1937, 
was $22,102,000, compared with $15,653,000 in January, 1936, and the 
value of machinery and vehicles $62,348,000, compared with $49,841,000 
in January, 1936. 

Exports of textile fibers and manufactures were valued at $43,991,000, 
compared with $41,116,000 in January, 1936. Non-metallic minerals were 
valued at $29,764,000, compared with $27,068,000 a year ago. Exports 
of edible animal and vegetable products, and inedible vegetable products 
in January, 1937, were smaller in value than in January, 1936. Exports 
of wood and paper and their products and chemicals and related products 
were likewise smaller in value than in January, 1936. 

The increase in imports for consumption compared with the corre- 
sponding month of last year was distributed among many commodities, 
although increases in imports of vegetable food products and textile fibers 
and manufactures accounted for over half of the total] increase. Imports 
of grains and preparations increased from a value of $3,848.000 to $8,- 
756,000; feedstuffs from $424,000 to $1,704,000; cocoa from $3,002.000 
to $5,392,000, and coffee from $12,201,000 to $15,867,000. Imports of 
unmanufactued woo] increased from 21,167,000 pounds, valued at $4,- 
089,000, to 46,890,000 pounds, valued at $12,821,000; imports of raw 
silk, from 5,578,000 pounds, valued at $10,244,000, to 6,757,000 pounds, 
valued at $12,229,000; and imports of practically all other textile fibers 
and manufactures of textiles also showed increases. 
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Among other imports to show a marked gain in quantity and value 
in January, 1937, compared with January, 1936, were included butter, 
cheese, undressed furs, crude rubber, lumber, newsprint, precious stones, 
tin, coal-tar products, industrial chemicals and fertilizers. 

Imports of tallow, cane sugar, alcoholic spirits, oilseeds, vegetable ois, 
unmanufactured tobacco, wood pulp, ferro-alloys, copper and art works 
were smaller in value in January, 1937, than in January, 1936. 

Exports of gold amounted to $11,000, compared with $99,000 in De- 
cember, 1936, and $338,000 in January, 1936. Imports of gold amounted 
to $121,336,000, compared with $57,070,000 in December, 1936, and 
$45,981.000 in January, 1936. Silver exports amounted to $612,000, 
compared with $236,000 in December, 1936, and $253,000 in January, 1936. 
Silver imports amounted to $2,846,000, compared with $2,267,000 in 
December, 1936, and $58,483,000 in January, 1936. 


MERCHANDISE TRADE BY MONTHS 
_ Exports, Including Reexports, General Imports, and Balance of Trade 



























































January 7 Mos. End. January |Increase(+) 
Exports and Imports —|Decrease(—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
a 198,564 | 221,550 | 1,457,327 | 1,521,496 +64,169 
BOIS. an 0c ccseaccce 187,482 | 240,396 | 1,240,500 | 1,496,674 +256,174 
Excess of exports... ..- Saaeee | eassee 216,827 24,822 
Excess of imports......]  ....-- SI We 95 teeta ereni a sales 
Month or Period 1932 1933 1934 1935 1936 1937 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Reez Doliars | Dollars | Dollars | Dollars | Dollars | Dollars 
SE sc cceccaccese 50, 120,589] 172,220) 176,223 98,564] 221,550 
PRR GIED oe cécceocce 153,972] 101,515] 162,752) 163,007} 182,024 
nbiseposcepas 4 154,876] 108,015} 190,938] 185,026] 195,101 
BEéa shbccdesndasd 135,095] 105,217} 179,427} 164,151] 192,791 
Dt peandecesdvebed 131,899] 114,203] 160,197} 165,459} 200,760 
ibe se Seccesnsune 114,148] 119,790} 170,519) 170,244) 185,675 
Gide ecccdoceceous 106,830] 144,109] 161,672} 173,230) 180,375 
A Or aa 108,599] 131,473} 171,984) 172,126] 178,975 
September... .....-.- 132,037] 160,119] 191.313} 198,803] 220,189 
Gee onvenwetocds 153,090] 193,069] 206,413] 221,296) 264,922 
November..........| 138,834] 184,256] 194,712] 269,838} 225,751 
EE nadascoecns 131,614] 192,638] 170,654] 223,469] 229,733 
7 mos. ended Jan. ..|1,258,345| 891,593]1,177,886/1,272,971)1,457 ,327 1,521,496 
12 mos ended Dec_../1,611,016]1,674,994/2,132 ,800/2,282 ,874/2 454,859 
General Imports— 
JORERET «wc ccccccese 135,520 ‘ 135,706| 166,832] 187,482] 240,396 
PERSG « otc ceeinda 130,999 83,7481 132,753] 152,491] 192,774 
a 131,189 94,860} 158,105} 177,256} 198,701 
Bir bse ndmnmbmnnd 126 ,522 88,412] 146,523] 170,400) 202,779 
Deeaéecliousbised= 112,276] 106,869] 154,647} 170,533] 191,218 
Pb sdbontiscoubodie 110,280} 122,197) 136,109) 156,754) 190,395 
Ge ei tAadloawebiaue 421) 142, 127,229] 176,631] 194,208 
A Dotdnnedtnedees 91,102} 154,918] 119,513} 169,030] 192,550 
September .........- 98,411] 146,643] 131,658] 161,647] 215,682 
RTS SRR 105,499] 150,867] 129,635] 189,357] 212,691 
November..........| 104,468] 128,541] 150,919} 169,385 196 ,435 
DOSING. acncntwdes 97,087] 133,518] 132,258} 186,968) 244,712 
7 mos. ended Jan. .-./1,119,004] 671,994] 993,173] 958,044/1,240,500 1,496 ,674 
12 mos ended Dec-...1|1,322,77411,449,55911 ,655,055|2 ,047 ,485 2,419,627 




















Exports of United States Merchandise and Imports for Consumption 

























































































January | 7 Mos. End. January |Increase(+) 
Exports and Imports Decrease(—) 
1936 j 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Doliars 
Exports (U. 8S. mdse.)..| 195,689 | 217,949 | 1,435,650 1,500,392 +64,742 
Imports for consumption! 186,377 | 228,682 ' 1,240,931 ' 1,497,928 +256 ,997 
Month or Pertod 1932 1933 1934 1935 1936 1937 
Exports—U.S 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Doliars | Dollars | Dollars | Doliars | Dollars | Dollars 
/ EROS 146,906] 118,559] 169,577] 173,560} 195,689] 217,949 
Dt 6606 seseeuu 151,048 99,423] 159,617} 160,312} 179,381 
DY, dd chnbeisebedan 151,403] 106,293] 187,418] 181,667] 192,393 
Pi. -csabbsetbbnod 132,268} 103,265) 176,490} 160,511} 189,569 
Did a deeetineeas a 128,553] 111,845) 157,161] 159,791] 197,007 
Pt Geaiabbensnasn 109,478] 117,517] 167,902] 167,278] 181,368 
Dt bncoasebewbbana 104,276] 141,573} 159,128] 167,865] 176,991 
De. . stsdsecebeou" 106.270] 129,315] 169,851] 169,683] 175,825 
September. -........- 129,538] 157,490} 188,860} 196,040) 217,575 
Ge sb ene eaine 151,035} 190,842) 203,536] 218,184) 262,146 
November.....-----| 136,402} 181,291] 192,156] 267,258} 223,307 
REL ae 128,975) 189,808] 168,442); 220,931] 226,599 
7 mos. ended Jan-_-._|1,235,337| 875,054/1,159,897/1,255,532/1,435,650 1,500,392 
12 mos. ended Dec- ..|1,576.151/1,647 ,220/2,100,135/2,243,081/2,417 ,850 
Imports for 
Consumption— ; 
GEE. dscetoccdosd 134,311 92,718] 128,976] 168,482] 186,377] 228,682 
Ds. ccasnetued 129,804 84,164) 125,047} 152,246) 189,590 
| ,584 91,893} 153,396) 175,485) 194,296 
Bic athaecdbeensee 123,176 88,107| 141,247] 166,070] 199,776 
a 112,611] 109,141] 147,467] 166,756] 188,530 
Ds: anit monatiminel 112,509] 123,931] 135,067) 155,313] 193,629 
| RR ae eS 79,934| 141,018] 124,010) 173,096; 196,610 
A Eres Fae 93,375] 152,714} 117,262} 180,381] 200,260 
BEET «oc coceene 102,933] 147,599] 149,893] 168,683] 218,406 
SESS Es” 104,662] 149,288] 137,975} 189,806) 213,418 
November . ...--<<««- 105,295] 125,269] 149,470} 162,828} 200,339 
OE EERE , 127,170} 126,193] 179,760} 240,214 
7 mos. ended Jan_-_-_/1,124,180|] 674,815} 972,034) 973,285)1,240,931 1,497 ,928 
12 mos. ended Dec. --_|1,325,093/ 1,433,013) 1,636 00312 ,038,905(2 421,445 
GOLD AND SILVER BY MONTHS 
Exports, Imports, and Net Balance 
January 7 Mos. End January |Increase(+-) 
Erports and Imports —_ Decrease(—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Gold— 
PEE. ndtacvoneoshe 338 11 1,073 1,122 +50 
DGS cnoaccanséitn 45,981 | 121,336 981,571 728,761 —252,810 
Wineees OF CRPOTEB. cocl accces | coecee | cssece | ebacee 
Excess of imports....| 45,643 | 121,325 980,499 727 ,639 
Stlver— 
Din <cencdvecenes 253 612 6,822 2,012 —4,811 
BG wa ow o cocbcose 58 ,483 2 ,846 321,788 68 ,068 —253, 
Tineees of emments.....wcl ccnece.). cccces bi uchewees-4. \enntes 
Excess of imports....' 58,230 2,234 314,966 66 ,056 
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Gold Stlver 
Month or Period 
1934 1935 | 1936 } 1937 1934 | 1935 j 1936 1937 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Erports— rt Doliars| Dollars| Dollars| Doliars| Dollars| Dollars| Dollars 
January.......- 4,715 363 338 11 859; 1,248 253 612 
beoadod 51 46| 23,637 734; 1,661 141 
March. ........ 44 540} 2,315 665}; 3,128 237 
Es aeecvecce 37 62 51 1,425} 1,593 535 
St temenaene ciate 1,780 49 5 1,638 ,885 203 
Si idismins oowes ,586 166 77 2,404) 1,717 197 
Git hnadasedeos 114 59 695 1,789} 1,547 138 
August......... 14,556 102 32 1,741} 2,009 143 
September... .-- 22,255 86 42 1,424] 1,472 204 
October ........ 2,173 76 117 1,162 260 268 
Noverber. . .--- 310 242 127 1,698 512 411 
pense 140 170 99 1,014 769 236 
7 mos.end.Jan -|277 ,663| 39,910} 1,073} 1,122] 17,100) 10,075) 6,822] 2,012 
12 mos.end.Dec-.| 52,759} 1,960) 27,534 16,551] 18,801} 2,965 
Imports— 
January.......-. 1,947/}149,755) 45,981/121,336) 3,593] 19,085] 58,483} 2,846 
February-.-....-.- 452 ,622/122,817| 7,002 2,128] 16,351] 17,536 
Die sceceses 237,380] 13,543] 7,795 1,823} 20,842] 8,115 
iiiinn® sevmeed 54,785) 148,670] 28,106 1,955} 11,002} 4,490 
TT 35,362| 140,065] 169,957 4,435) 13,501) 4,989 
Di anaacens 70,291/230,538/277 ,851 5,431] 10,444] 23,981 
TEESE 52,460] 16,287] 16,074 2,458! 30,230) 6,574 
August.......-- 51,781) 46,085) 67,524 21,926) 30,820] 16,637 
September... . -- 3,585/ 156 ,805/ 171,866 20,831) 45,689) 8,363 
Se 13,010/}315,424/218,929 14,425] 48,898] 26,931 
November... ... 121,199}210,810] 75,962 15,011} 60,065} 4,451 
een 92 ,249/190,180|} 57,070 8,711] 47,60 2,267 
7 mos.end.Jan -| 11,630)484,038/981,571|728,761| 37,241/102,447/321,788] 68,068 
12 mos.end.Dec_!1186671|1740979'1144117 














102 ,725'354 ,531'182,816 
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Number of Unemployed Workers Increased During Jan- 
oe pens to National Industrial Conference 
oar 


The total number of unemployed workers in January, 1937, 
was 8,403,000, according to estimates of the National In- 
dustrial Conference Board. This is an increase of 582,000, or 
7.4%, over the revised estimate for December 1936; and a 
decrease of 1,933,000, or 18.7%, from January 1936. In an 
announcement issued on March 17 the Conference Board 
also had the following to say: 


Employment in all types of enterprise in the United States in January, 
1937, was 44,521,000 workers. This was a decrease of 532,000 workers, 
or 1.2%, from December, 1936, and an increase of 2,539,000, or 6.0% 
over January, 1936. 

The number of workers employed in January, 1937, was 2,635,000, or 
5.6%, below the average of 47,156,000 workers employed in 1929. 

& From December, 1936 to January, 1937 the decreases in employment, 
by industrial groups, were: trade, distribution and finance, 486,000; manu- 
facturing, 156,000; construction, 57,000; service, 17,000; forestry and fish- 
ing, 5,000; transportation, 2,000. Increases in employment were found in: 
agriculture, 198,000; public utilities, 1,000; and mining, 1,000. 

»\ Compared with January, 1936, employment in January, 1937 increased 
11.0% in manufacturing; 9.8% in transportation; 7.8% in trade, distribu- 
tion and finance; 5.7% in the public utilities; 5.3% in the service industries; 
5.1% in mining: 1.9% in agriculture, and 1.1% in forestry and fishing. 
The only decrease was shown in construction, 1.1%. 


The following table prepared by the Conference Board 
shows the number of employed workers in the various in- 
dustrial groups in 1929; January 1936; December, 1936, and 
January, 1937: 


NUMBER OF EMPLOYED WORKERS 











| 1929 | Jan, * Dec. * Jan.x 
Group Division Average 1936 1936 1937 
PO nde. . on cndbboadebebot 10,452 ,000/ 10,346 ,000/ 10,344,000) 10,542,000 
Forestry and fishing............... 267,000 175,000 182,000 177,000 
Industry—Mining~............-...- 1,087,000 720,000 757,000 


: 756 ,000 
SE» « « a nweceoennacese 11,073,000; 9,518,000) 10,721,000 BKC YS 




















Construction, public and private_..| 2,841,000] 2,015,000} 2,050,000 93, 
5 ll GE Ae AEE RT 2,415,000} 1,691,000} 1,859,000] 1,857,000 
Pubes Weeeies. . occ cccececccccs! 3,167,000 87,000 937,000 38,000 
Trade, distribution and finance....-.-. 7,321,000} 6,762,000] 7,773,000| 7,287,000 
Bervase INGUSTIOS. . . cocccccceccccce 9,156,000} 8,587,000} 9,059,000} 9,042,000 
Miscellaneous industries and services_| 1,377,000} 1,282,000] 1,372,000} 1,363,000 
ee GRIEG. 00000 cosanececess 47,156 ,000'41,982,000'45,053,000'44,521,000 
* Revised. x Preliminary. 
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Production and Shipments of Lumber During Four 
Weeks Ended Feb. 27, 1937 
We give herewith data on identical mills for the four 
weeks ended Feb. 27, 1937, as reported by the National 
Lumber Manufacturers Association on March 17, 1937: 


An average of 515 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Feb. 27, 1937: 
































Production | Shipments Orders Recetred 
(In 1,000 Feet) 
1937 1936 1937 1936 1937 1936 
Softwoods.........- 695,099 | 696,958 | 907,928 | 765,698 | 820,564 | 741,128 
Hardwoods......... 33,867 | 30.652 | 44.515 | 29.584 | 34'563 | 30'926 
Total lumber ____. 728,966 ' 727,610 | 952,443 | 795,28® | 855.127 | 772.054 





Production during the four weeks ended Feb. 27, 1937, as reported 
by these mills, was 0.2% above that of corresponding weeks of 1936. 
Softwood production in 1937 was 0.2% below that of the same weeks of 
1936 and 22% above the record of comparable mills during the same 
period of 1935. Hardwood output was 10% above production of the 
1936 period. 

Shipments during the four weeks ended Feb. 27, 1937, were 20% above 
those of corresponding weeks of 1936, softwoods showing gain of 19% 
and hardwoods gain of 50%. 

Orders received during the four weeks ended Feb. 27, 1937, were 11% 
above those of corresponding weeks of 1936. Softwood orders in 1937 
were 11% above that of similar weeks of 1936 and 24% above the same 
weeks of 1935. Hardwood orders showed gain of 12% above corresponding 
weeks of 1936. 

On Feb. 27, 1937, gross stocks as reported by 453 softwood mills were 
1,419,513,000 feet, the equivalent of 111 days’ average production (three- 
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years average, 1934-5-6), as compared with 3,378,022,000 feet on Feb. 29, 
1936, the equivalent of 110 days’ average production. 

On Feb. 27, 1937, unfilled orders as reported by 453 softwood mills 
were 1,361,122,000 feet, the equivalent of 45 days’ average production, 
compared with 866,870,000 feet on Feb. 29, 1936, the equivalent of 29 
days’ production. 


_ 
—_— 





Decreases Noted in Employment and Payrolls in Penn- 
sylvania Anthracite Collieries from Mid-January 
to Mid-February 


Employment and wage payments at the Pennsylvania 
nathracite mines decreased about 3 and 4%, respectively, 
from the middle of January to the middle of February, as 
shown by indexes compiled by the Federal Reserve Bank of 
Philadelphia from reports to the Anthracite Insritute by 32 
companies employing nearly 74,000 wage earners whose pay- 
roll totaled approximately $1,650,000 a week. The volume 
of work done, as measured by employee-hours actually 
worked in the collieries of 27 companies, showed ng A 
no change in this interval, the Philadelphia Reserve B 
said, adding: 

The index of employment in February was about 52% of the 1923-25 
average, compared with 53 a month before; that of payrolls was 34 as 
against 36 in January. In comparison with a year earlier these indexes 
showed declines of 14% for employment and 47% in the case of wage dis- 
bursements. Additional details follow: 


Prepared by the Department of Research and Statistics of Federal Reserve Bank 
of Philadelphia 1923-25 Average—100 






































Employment Payrolls 

1934 ; 1935 | 1936 | 1937 | 1934 | 1935 ; 1936 , 1937 

en sncaneannaint 62.3 | 61.1 | 57.9 ; 53.2 | 59.4 | 48.1 | 45.8 | 35.9 

i  osaneeeaseneé 61.4 | 62.7 | 60.1 | 51.8 | 55.2 | 53.9 | 64.7 | 34.5 
ittbdadasdeeceeewan 65.7 | 50.0 | 51.5 69.2 | 32.7 | 35.9 
BER dbs cateéedeeeotet 56. 51.5 | 48.9 43.3 | 42.0 | 24.1 
yy 62. 52.4 | 53.9 53.7 | 41.8 | 47.5 
Piticnancs iecoemebuans 56.0 | 55.6 | 50.3 44.7 | 55.5 | 35.3 ! 
Diitaphesscsacendbanenl 52.2 | 48.5 | 47.5 35.4 | 31.6 | 31.3 
Sd) csthreseeebbbibnk 48.2 | 37.9 | 40.4 33.3 | 23.8 | 26.4 
Te... .sesesebhantt 55.4 | 45.2 | 46.8 39.4 | 32.2 | 29.3 
ELIOT 56.9 | 57.7 | 49.0 40.4 | 47.1 | 40.8 
Dt =~ ..ee@eseee8e8 59.0 | 45.7 | 50.6 42.8 | 23.9 | 33.8 
Dt. .adcmadedpadae 59.8 | 56.3 | 53.9 43.9 | 46.7 | 46.5 
Sicn cho oedeenonan 58.0 | 52.0 ' 50.9 46.7 ' 39.9 | 38.4 





Automobile Financing in January 

The dollar volume of retail financing for January, 1937, 
for the 456 organizations amounted to $107,537,399, a 
decrease of 27.4% when compared with December, 1936; 
an increase of 15.2% compared with January, 1936, and 
an increase of 81.9% over January, 1935. The $158,936,326 
shown for wholesale financing for January, 1937, is a de- 
crease of 14.4% from December, 1936; an increase of 29% 
compared with January, 1936, and an increase of 65.5% 
over January, 1935. 

AUTOMOBILE FINANCING 















































Retatl Financing 
Wholesale 
Financ- Used and 
Year ing Total New Cars Unclassified Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- 0 Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
nary for |456 Ident\ical Orga\nizations |a 
sonery oe 158,936] b264,945| 107,537} 109,568) 63,665) 155,377| 43,872 
December.....| 185,578} 347,339] 148,100} 165,823} 97,119| 181,516} 50,981 
1936— 
a a 123,195} 242,444 93,315} 103,170} 58,199) 139,274) 35,116 
December.....| 154,382] 260,764} 103,200] 120,301] 67,423) 140,463) 35,777 
1935— 
—— evceees 96,059} 159,094 58,105 68,464) 37,194 90,630; 21,911 
December. _... 37,951} 133,103 46 263 46,023} 25,599 87,090] 20,664 
+ mad Jor \282 Identiical Orgajnizations ic 
a - re. 154,259| d249,183} 102,021} 105,671] 61,437} 143,512] 40,584 
December. .--- 180,441] 327,243] 141,036) 160,564) 94,075) 166,679} 46,961 
1936— bas 
a - See Tee 118,872} 228,094 88 ,648 99,880] 56,283) 128,214) 32,365 
December. .-.~.- 149,727| 244,737 97,508} 116,208) 64,605) 128,529} 32,903 
1935— j 
ag vie Senecee 93,830} 149,583 56,151 66,193] 35,936 83,390] 20,215 
1934— 
December - _ .-- 36,530) e124,184 43,789 40,505) 24,761 79,679| 19,028 














a Of these organizations 37 have discontinued automobile financing. b Of 
this number 41.4% were new cars, 58% were used cars, and 0.6% unclassified. 
c The data in this table are included in the table above. Of the 282 organizations, 
24 have discontinued automobile financing. d Of this number 42.4% were new 
cars, 56.9% used cars, and 0.7% unclassified. e Of this number 35.8% were new 
cars, 61.6% used cars, and 2.6% unclassified. 

oe 
750,971 Short Tons Sugar Received by United States 
from Off-Shore Areas During First Two Months 
of Year 

On March 5 the Sugar Section of the Agricultural Adjust- 
ment Administration issued its second monthly report on the 
status of the 1937 sugar quotas. The report shows that the 
quantity of sugar charged against the quotas for Cuba, the 
Philippines, Puerto Rico, the Virgin Islands and Hawali 
during the months of January and February amounted to 
750,971 short tons, raw value. The Sugar Section further 


announced: 
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This report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii recorded as entered or certified for entry 
from those areas prior to March 1, 1937. The statistics pertaining to full- 
duty countries include, in addition to the sugar actually entered before 
March 1, 1937, all quantities certified for entry, including such certified 
quantities in transit on March 1, 1937. The figures are subject to change 
after final outturn weight and polarization data for all importations are 
available. 
® There were 72,179 short tons of sugar, raw value, charged against the 
quota for the continénta] sugar cane areas and 80,310 short tons, raw value, 
against the quota for the continental sugar beet area during the month of 
January this year. Data for February are not yet available. 

Quotas for the various off-shore areas are shown as established by General 
Sugar Quota Regulations, Series 4, No. 1, issued Dec. 12, 1936. 

The quantities charged against the principal off-shore areas during 
January and February are as follows: 

(Tons of 2,000 pounds—96 degrees) 

















1937 Sugar Quotas 
Area Established Under the Amounts Charged 

Latest Regulations Against uotas 
Ct dtbhirtde adwecunsabiinnbee wine 1,922,423 394 ,572 
nn dacriene bet abledbiieiele 1,035,742 112,323 
Dt in.ahnsgmaceneanentohes ,508 201,779 
it pttaneshbadeswaseceheedwsene 976,685 42 297 
Wh -cabcabaintbbuinennt 5,462 0 
Dt ththne beebe ned beameitlen 4,771,820 750,971 





Direct Consumption Sugars 

Direct-consumption sugar is included in the above amounts charged 
against the various quotas since the direct-consumption sugar quota is 
included in the total quota for each area. The following tabulation indicates 
the 1937 direct-consumption sugar quotas, amounts of direct-consumption 
sugar admitted during January and February, and the amounts which may 
be admitted for the remainder of the year: 

(In short tons—96 degree equivalent) 




















iQuantity Charged' Balance 
Area 1937 Quota Against Quota Remaining 
PRE SS ELC an SO | 422.933 49,812 373,121 
OO) ae 126,033 24,657 101,376 
PSS TEA eg 29.616 636 28,980 
Det ticescescenentankein 80,214 8,612 71,602 
I a 658,796 83,717 575,079 





Full Duty Sugars 

In addition to the sugar charged against the quotas for Cuba and the 
other insular areas, a large part of the sugar which may be admitted from 
full-duty countries was entered or certified for entry during the first two 
months of the year. The following table shows, in pounds, the amount of 
sugar which may be admitted in 1937, the amount charged against quotas 
during January and February, and the amount which may be admitted 
during the remainder of the year from the area specified. 

(Pounds—96 degrees equivalent) 




















Quantity Which Charged Balance 
Area May Be Admitted Against Remaining 
in 1937 Quota 

ID in ccna hin eststanty cht adnabntnantitines 294,308 294,308 0 
ERE AEE PERE ES I  ee e ara 1,197 132 1,065 
EE Et aT Ee all 564,205 564,205 0 
China and Hongkong.......-....-. 288,114 187 ,556 100,558 
Czechoslovakia. ................- 263,302 263,302 0 
Dominican Republic... ........-.-- 6,668,480 6,668,480 0 
Dutch East Indies..............- 211,384 211,384 0 
TT a a 334,902 334,902 0 
a i Ae Re A ee ie = Tage 921,614 905,204 16,410 
RE NS SSD EEG SA a OS 6,031,877 42,076 5,989,801 
I niin nnn tine ian wed 17,865 217,865 0 
a cy cM eat a le Sa 10,221,004 3,782,450 6,438,554 
eR Sg RE Ci A EE 11,114,100 11,114,100 0 
| "Sess 50 ,667 50,667 0 
Unallotted reserve... ............- 3,764,140 95,308 3,668 832 

SS eee 41,247,159 25,031,939 16,215,220 





No sugars have been entered against the 1937 quotas for the following 
countries: Argentina, 14,577 pounds; Australia, 204; British Malaya, 
26; Colombia, 267; Costa Rica, 20,597; Dutch West Indies, 6; France, 175; 
Germany, 117; Honduras, 3,432,568; Italy, 1,751; Japan, 4,009; Salvador, 
8,208,542; and Venezuela, 290,002. 


_— 
—_ 





Statement of Sugar Statistics of AAA for January— 
Decrease from Year Ago Noted in Total Deliveries 


The Sugar Section of the Agricultural Adjustment Ad- 
ministration issued on March 4 its monthly statistical state- 
ment covering the month of January, 1937, consolidating 
reports obtained from cane refiners, beet sugar processors, 
importers and others. In issuing the statement the Sugar 
Section said: 

Total deliveries of sugar during January, 1937, amounted to 407,150 
short tons, raw value. Deliveries during January last year, in terms of 
raw sugar value, totaled 442,183 short tons. (The total refiners’ deliveries 
for domestic consumption during 1937 are converted to raw value by using 
the factor 1.0571, which is the ratio of refined sugar produced to melting of 
raw sugar during the years 1935 and 1936.) 

Distribution of sugar, in form for consumption, during January, 1937, 
was as follows: by refiners, 255,872 short tons (deliveries shown in Table 2, 
less exports); by beet sugar factories, 75,056 short tons (Table 2); by 
importers, 32,492 short tons (Table 3); and by continental cane sugar mills, 
20,179 short tons (Table 4). These deliveries, converted to raw value, total 
407 ,150 short tons, as shown above. 

Stocks of sugar on hand Jan. 31 were as follows: Raw sugar held by 
refiners, 217,731 short tons; refined sugar held by refiners, 254,367 short 
tons; refined sugar held by beet factories, 819,731 short tons; and direct 
consumption sugar held by importers (in terms of refined sugar) 44,875 
short tons. These stocks, converted to raw value, equal 1,411,751 short 
tons as compared with 1,500,604 short tons on the same date last year. 
Such stocks do not include raws for processing held by importers other than 
refiners. , 

The data, which cover the month of January, were obtained in the ad- 
administration of the Jones-Costigan Act and Public Resolution No. 109, 
approved June 19, 1936, which require the Secretary of Agriculture to 
determine consumption reuqirements and establish quotas for various sugar 
producing areas. The statement of charges against the 1936 sugar quotas 
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during the month of January was released on Feb. 6. |This statement given 
in “Chronicle” of Feb. 13, page 1129—Ed.] 


Below is the statistical statement covering the month of 
January as issued by the Sugar Section of the AAA on 
March 4: 

SUGAR STATISTICAL REPORTS 
Vol. 4, Report 1—Period: January, 1937 
Table 1 


Raw Sugar: Refiners’ stocks, receipts, meltings, and deliveries for direct consumption 
for January, 1937. * (In short tons, raw sugar value) 























Lost 
Source of Stocks on Deliveries by |Stocks on 
Supply Jan. 1, | Recetpts | Meltings| for Direct | Fire,| Jan. 31, 
1937 Consumption | &c. 1937 

EA AR a 42,366] 172,456] 128,959 496 0| 85,367 

CRS RNG 36,981} 12,258} 13,970 152 0} 35,117 

Puerto Rico......-.. x55,862|. 32,465 56.088 33 0 .206 

Philippines. ........ 11,947 33,526 21,580 38 0 23,855 

Continental z....... 46,042} 50,604 63,353 16 0 33,277 

Virgin Islands_...... 0 0 0 0 0 0 

Other countries... ..- 7,099 2,959 2,151 0 0 7,907 
Miscellaneous (sweep- 

| a Se 0 62 60 0 0 2 

| ee 200,297! 304,330! 286,161! 735 0 | 217,731 





* Compiled in the AAA Sugar Section, from reports submitted on Forms SS-15A 
by 17 companies representing 22 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.; California & Hawaiian Sugar 
Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.,; William Hender- 
son; Imperial Sugar Co.; W. J. McCahan Sugar Refining & Molasses Co.; National 
Sugar Refining Co., of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery; Savannah Sugar Refining Corp.; Sterling Sugars, Inc.; Sucrest 
Corp .; Western Sugar Refinery. 

x Revised. 

z Includes sugars received at refineries in Louisiana from their own sugar mills 
and not chargeable to continental quota until marketed as ed sugar. 


Table 2 


Stocks, Production and Distribution of Cane and Beet Sugar by United States 
Refiners and Processors, January, 1937. (In terms of short tons refined sugar 




















as produced) ist 
Domestic Beet | Refiners and 
Refiners Factortes Beet Factortes 
Initial stocks of refined, Jan. 1, 1937 249,080 c889 ,936 1,139,016 
SSP RSE 266 274 4,851 271,125 
) ENE Ee ee el x260 987 275,056 336 ,04 
Final stocks of refined, Jan. 31, 1937 254 ,367 819,731 1,074,098 
~ Compiled by the AAA, Sugar Section, from reports submitted by refiners and 
beet sugar factories. 
c Revised 


x Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 5,115 tons during the 
month of January, 1937. 

z Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 

Table 3 
Stocks, Receipts and Deliveries of Direct-Consumption Sugar from Specified Areas, 
January, 1937. (In Terms of Short Tons of Refined Sugar) 























: Stocks on Delivertes Stocks on 
Source of Supply Jan.1,1937| Recetpts or Usage |Jan. 31, 1937 

iin... +enanecmanencaiee c52,051 11,150 24,590 c38,611 
Cakes bp chandh shes eeeisinaities teeainsdials 0 142 142 0 
DD DED s 6a +p ccomesdoune 330 7,531 5,795 2 ,066 
Ts i on te Sv cnidaieenatc arms eile 3,450 35 1,212 2,273 
ERSTE Telia REE 2 5 175 100 80 
China and Hongkong. ..-.--.- 0 5 5 0 
Other foreign areas. ........-. cx1,960 533 648 c1,845 
, NY er si Seen 57,796 19,571 32 ,492 44,875 





~~Compiled in the AAA Sugar Section, from reports and information submitted on 
Forms SS-15B and SS-3 by importers and distributors of direct-consumption sugar 
c Includes sugar in bond and in customs custody and control. x Revised. 
Table 4 


Deliveries of Direct-Consumption Sugar from Louisiana Sugar Mills 
Deliveries of direct-consumption sugar by Lousiana mills amounted to 20,179 
tons in terms of refined sugar , during the month of January, 1937. 


Ulm 
———_ 


Sugar Being Consumed in 13 European Countries at 
Increased Rate 


Consumption of Sugar in the 13 principal European 
countries during the first five months on the current year, 
September 1936 through January 1937, totaled 3,303,089 
long tons, raw sugar value, as contrasted with 3,170,540 
tons consumed during the similar period last season, an 
increase of 132,549 tons, or approximately 4.2%, according 
to Lamborn & Co. The firm added: 

Sugar stocks on hand for these countries on Feb 1, 1937, amounted to 
4,804,000 tons as against 4,831,000 tons on the same date in 1936, a de- 
crease of 27,000 tons, or approximately % of 1%. 

Production of sugar for the 13 principal European countries for the cur- 
rent season which started on Sept. 1, 1936, according to advices from F. O. 
Licht, the European sugar authority, is forecast at 5,859,000 long tons, 
raw sugar, as compared with 5,608,000 tons in the previous season, an 
increase of 251,000 tons, or 4.5%. 

The 13 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Sweden, and the United Kingdom. 


—_ 








Rayon Shipments by Mills During February Again 
Equaled Production, According to “Rayon Or- 
ganon’’ 

American rayon mills continued to perate at capacity dur- 
ing February, and shipments again equaled output, with the 
result that surplus stocks showed no change at the end of 
the month, according to the “Rayon Organon,” published by 
the Textile Economics Bureau, Inc., New York. Surplus 
stocks of rayon yern held by producers at the close of 
February were equal to 0.1 month’s supply, states the “Or- 
ganon.” This February index shows no change from the 
January level. The publication adds: 

It is expected that this stock index will rise gradually over the next 
few months, which represent the interim between the end of the spring 
season and the beginning of the fall season. These stocks could rise to a 
1.0 month’s supply and still represent a relatively tight yarn situation. 
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The above remarks do not indicate any change, however, in our previously 
expressed conclusions that the rayon yarn supply for the balance of 19387 
will be substantially below requirements. 

a 


Petroleum and Its Products—Proven Oil Estimates 
Gain Shown in American Petroleum Institute 
Report—Crude Production Sets New Peak, Nearing 
3,400,000-Barrel Mark—Mexican President Re- 
assures Oil Industry—Bolivia Seizes Standard of 
Jersey Properties 

An increase in the estimate of proven oil reserves of the 
United States of 886,000,000 barrels to 13,063,000,000 
barrels at the outset of 1937 from the total reported on Jan. 
1, 1936, was disclosed in a mers issued by the American 
Petroleum Institute on March 16. During the two-year 
period, the Institute’s Committee on Petroleum Reserves 
estimated, production was 2,044,000,000 barrels. Discoveries 
of new pools and development of old ones covered this, and 
added 886,000,000 barrels to proved reserves. 

The committee report added that its latest calculation 
of reserves is so conservative that it probably will have to 
be revised upward as further developments take place. That 
was what happened two years ago, it was pointed out, when 
the estimate as of Jan. 1, 1935, placed proven reserves at 
12,177,000,000 barrels. Later the figure was raised to 13,- 
632,000,000 barrels when more complete data on new dis- 
coveries became available. 

In commenting upon the report, Axtell J. Byles, President 
of the A. P. I., said that it must be understood that the 
estimate deals only with ‘‘known and proven’”’ reserves. “It 
takes account of possible—indeed, certain—future dis- 
coveries,”’ he explained. ‘‘The figures do not mean that 
the country has available only 13,063,000,000 barrels of oil, 
but that it has proved reserves up to that amount. The 
Chicago wheat pit estimates of ‘‘visible supply’”’ of wheat 
do not include calculations of next year’s orn and likewise 
these petroleum estimates take no account of future findings 
of oil. They are calculations of what we know we have. 

“The probability is that those proven reserves constitute 
only a small portion of the supply which will be made 
available. But these reserves do assure that there is no 
imminent danger of shortage. The known and proven 
reserves as of today will be supplemented by new discoervies, 
as in the past. Beyond this there is the definite knowledge 
of many possible substitutes, obtainable by known processes 
and in substantially inexhaustible quantities, at reasonable 
prices. Also, there is the certainty of larger recoveries of 
oil from the earth by reason of continuous improvement in 
recovery methods.”’ 

The committee pointed out that it considered all available 
data on production and discoveries in 1935 and 1936 and had 
studied carefully the record of developments during those 
years. Estimates of reserves by States, as of Jan. 1, last, 
gave Texas 6,422,000,000 barrels; California, 2,956,000,000 
barrels; Oklahoma, 1,141,000,000 barrels; the Rocky Moun- 
tain States—W yoming, Montana and Colorado—346,000,000 
barrels; Kansas, 568,000,000 barrels; Louisiana, 524,000,000 
barrels; New Mexico, 471,000,000 barrels; Arkansas, 84,- 
000,000 barrels; and the Eastern States—Pennsylvania, West 
Virginia, Ohio, New York, Michigan, Kentucky, Indiana 
and Illinois—551,000,000 barrels; making a total of 13,- 
063 ,000 ,000 barrels. 

J. Edgar Pew, of the Sun Oil Co., Chairman of the com- 
mittee, saidjthat he believed that in view of the thorough 
assembly of data, and of the cooperation the committee had 
received from many petroleum geologists and engineers, the 
report was the most accurate presentation that had ever been 
‘made on the matter of reserves. 

Daily average crude oil production continued its ascent 
into record weekly highs, spurting 74,050 barrels during the 
week ended March 13 to near the 3,400,000-barrel level, 
reports published by the American Petroleum Institute dis- 
closed. The 3,372,850-barrel total compared with estimated 
market demand of 3,159,000 set by the United States Bureau 
of Mines and actual production of crude in the corresponding 
1936 week of 2,808,350 barrels. 

Oklahoma ran Texas a close second in contributing to 
the increase in output to new highs. Texas production rose 
38,350 barrels to 1,388,650, which compared with the State 
allowable of 1,398,514 and the Bureau of Mines’ estimate of 
1,256,600 barrels. Oklahoma, with a rise of 37,750 barrels, 
had a total output of 615,900 barrels, under the State quota 
of 620,460 barrels but above the Bureau’s figure of 590,700 
barrels. California also exceeded both the State and Federal 
recommendations. Kansas and Louisiana reported substan- 
tial reductions for the week although both exceeded their 
Federal quotas. 

It was unofficially indicated by members of the Texas 
Railroad Commission prior to its proration hearing in Aus- 
tin on March 19 that the Texas allowable for April will not 
be increased over March. The sharp rise in gasoline stocks 
recently and the improvement in crude oil stocks make 
further increases unnecessary, it was held. 

Developments in the foreign petroleum field involving 
American companies made the newspaper headlines in two 
instances. First was Lazaro Cardenas, President of Mexico, 
who told the United Press at Oaxoca, Mexico, that foreign 
petroleum interests have nothing to fear from Mekxico’s 
nationalization program. ‘“There is no reason for any 
petroleum companies to be alarmed,” he said. ‘Our reor- 
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ganization of the industry is merely for the purpose of work- 
ing our big national resources. There will be no expropria- 
tion. The Government will do nothing that is not consti- 
tutionally legitimate. All the oil companies have to do is 
to keep working.”’ 

A United Press dispatch from La Paz, Bolivia, dated 
March 16, published in the March 17 editions of the ‘Journal 
of Commerce,” reported: , 

“The Government, alleging fraud, today decreed annul- 
ment of all contracts with the Standard Oil Co. of Bolivia 
and ordered return to the State of the concern’s properties 
throughout this country. The company, a 100%-controlled 
subsidiary of Standard Oil Co. (N. J.), enjoyed huge con- 
cessions in several parts of Bolivia, especially in the south- 
eastern region bordering the Gran Chaco. . 

“The decree charged that that company had exported oil 
ote pas we in 1925 and 1926 from the Bermejo fields, but 

ad refused to pay the mining fees on the ground that it had 
not exported these products. It also accused the company 
of denying it had produced any oil and of refusing to pay the 
Government the amount corresponding to the letter under 
the contracts. The decree said payment of exploitation 
fees was refused by the company although it has authorized 
extensive exploitation operations from the Bermejo fields to 
Agua Blanca, Argentina. In view of the foregoing, the 
decree ordered, ‘all Standard Oil properties in Bolivia are 
declared lapsed for proved cases of fraud in tax regulations; 
all properties of the company will, therefore, revert to the 
State; and all management of such properties shall remain 
under supervision of the Government Oil Department for 
such time as the Government may deem convenient.’ ”’ 

Officials of the Standard Oil Co. (N. J.), although refusing 
to be quoted, stated that they had received news of the 
seizure of the property of their Bolivian subsidiary, but have 
not been notified upon what grounds the Government based 
its actions. Denial, however, was made that the company 
had in any way evaded its tax obligations. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


CO, OU eee $2.67 | Eldorado, Ark., 40...............- $1.27 
Bae Gee GE CO Je ccccceececces 1.25 Rusk, Texas, 40 and over.._.....-.. 1.27 
Dh Pilitessosandsobosdcbosoll Se) Ge ee  . eebeons 1.09 
Dé »dénbebaadudabosetinnébel 1.35 Central Field, Mich.............. 1.42 
Western Kentucky............... DA LE, BED e o otamcocecetocet 1.20 


Mid-Cont’t, Okla., 40 and above... 1.30 Huntington, Calif., 30 and over... 1.22 
1.25 Kettleman Hills, 39 and over__.... 
St PEGs Ge 6 ce bécboedosoucs 2,10 
REFINED PRODUCTS—MOTOR FUEL STOCKS SET NEW PEAK 
—REFINERY OPERATIONS GAIN—WEST COAST GAS PRICES 
STABLE 


A gain of 1,134,000 in stocks of finished and unfinished 
motor fuel during the week ended March 13 sent inventories 
crashing through previous highs to set a new all-time peak of 
83,236,000 barrels, 8,234,000 barrels above the total re- 
corded for the like 1936 date, the American Petroleum In- 
stitute weekly compilation disclosed. 

Refinery operations rose smartly during the period, the 
report placing the figure at 76.6% of capacity, in contrast to 
75.1% rate ruling in the initial period of the month. Daily 
average runs of crude to stills of 2,985,000 barrels repre- 
sented an increase of 55,000 barrels over the previous week. 
Stocks of gas and fuel oil dipped to 98,964,000 barrels from 
99,115,000 barrels in the March 5 week. 

Agitation for higher crude oil prices on the West Coast 
stressed the stability of the gasoline price structure, prices of 
regular and third-grade motor fuel having held steady over 
the past 12 months. With retail gasoline prices now no 
higher than in 1934 and 1935, when crude prices were 10 
cents a barrel under current levels, it was felt that any crude 
advance would be premature. On the other hand, the 
retail gasoline price structure is in no shape to stand any 
concerted advance, it is felt. 

Price changes during the week were featured by further 
strengthening in market values of Pennsylvania neutral and 
bright oil stoeks, used in blending lubricating oils. All 
marketers advanced prices for these products % to le. a 
gallon, and the market continued strong. An advance of 
lg cent a gallon in Mid-Continent gasoline prices posted 
March 19 by all companies was followed by a similar boost 
in its territory by Standard of Ohio. 

Representative price changes follow: 

March 16—Prices of Pennsylvania neutral and bright oil stocks were 
lifted % to lc. a gallon. 

March 19—Mid-Continent gasoline prices were advanced \% cent a 
gallon by all companies. A similar boost in its marketing area was posted 
by Standard of Ohio. 








New York— New York— Shell Eastern..-.--.. $.07% 
Stand. Oil N. J..$.07% Warner-Quinian..$.07 | Chicago.-.-... 05 -.05% 
Socony-Vacuum._. .07% Colonia] Beacon... .07 New Orleans. .06 %-.07 
Tide Water Oil Co .07% , SPREE .07% | Guif ports... 05% 
Richfield Oil(Cal.) .07 Stlestint ninistedree Ee Os | Eeaescoces 05 -.05% 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— North Texas....-.-.- $.04 | New Orleans.$.05\-.05\% 

(Bayonne)....... $.05% 'Los Angeles... .03%-.05 ‘'Tulsa......-.-. 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— California 24 plus D New Orleans C.....- $ .95 

Bunker C.......- $1. o| $1.00-1.25/| Phila., Bunker C.... 1.20 





Diesel 28-30 D.... 1.85 
Gas Oil, F.O.B. Refinesy or Terminal 


N. Y. (Bayonne)— | Chicago, ——— U 8 1..$.02 %-.03 
ee $.04% EEE $.053 
Gasoline, Service Station, Tax Included 
z New York...... $.185 Se Rocceadasce 165 Tt  oseoeches 175 
s Brooklyn....... 185 TS ER GEESE 17 Ge csbececcs 177 


z Not including 2% city sales tax. 
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January Production of Natural Gasoline Below Pre- 
vious Month 
The production of natural gasoline showed a material de- 
cline in January 1937, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the In- 
terior. The daily average in January was 5,056,000 gallons, 
compared with 5,372,000 gallons in December and 4,949,000 
llons in January 1936. The most notable changes from 
ecember were in the Panhandle field and Louisiana where 
the daily averages declined 70,000 and 77,000 gallons, re- 
spectively. Other decreases were noted throughout all the 
major districts of Oklahoma and in west central Texas. 
Stocks increased at refineries and decreased at plants and 
terminals, the net being a decline of 966,000 gallons. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 









































Production ” Stocks 
Jan, 31, 1937 } Dec. 31, 1936 
Jan, Dec. Jan, Al Al 

1937 | 1936 1936 At | Plants At Plants 

Refin- | & Ter-| Refin- | & Ter- 

ertes | minals| ertes | minals 
Be SOeaweceesbooace nadia ale ----| 8,358 ----| 8,442 —— 
Appalachian. -.._....... 7,054] 7,284] 6,820 210} 3,128 168] 2,532 
Illinois, Michigan, Ky..| 1,006] 1,122 978) 2,814 281} 3,822 255 
ca a gaa ES: 35,833] 39,887] 34,936) 2,814] 10,920) 1,764} 11,080 
aS, r 4,0 3,146 168} 1,251 126} 1,298 
ee ee 43,054] 45,698] 44,331] 9,240] 41,412] 10,080 ,423 
ME éneccecetccece 7,512] 9,897] 5,173 168} 2,340 1 ,840 
EEE OTS: 888 925 935 210 184 42 154 
Rocky Mountain... ..... 5,523; 6,148} 5,041] 1,092| 1,178) 1,302 989 
California. ............ 51,190] 51,516] 52,066] 81,564] 2,012) 75,768) 2,057 
Bebe ecocetocceecs 156,744) 166 ,530/}153,426|106,638) 62,706)101,682)| 68,628 
Dally average... ... 5,0 5,372| 4,949 see firs pee inde 
Total (thousands of bbis.)} 3,732} 3,965} 3,653] 2,539) 1,493) 2,421] 1,634 
Dally average........ 120 128! 118 ag os nent ance 
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February Anthracite ~~ 48.73% Below a Year 
go 

Shipments of anthracite for the month of February 1937, 
as reported to the Anthracite Institute, amounted to 3,042,- 
496 net tons. This is a decrease, as compared with ship- 
ments during the preceding month of January, of 631,109 
net tons, or 17.18%, and when compared with February 
1936, shows a decrease of 2,891,227 net tons, or 48.73%. 
‘ a aemnante by originating carriers (in net tons) are as 
ollows: 


a 


























Febr January February January 
1937 1937 1936 1936 

RT gare 700,830 852,019 {1,239,265 {1,099,830 
Lehigh Valley RR...............| 702,682 832,663 99,814 834,151 

Central RR. of New Jersey... -_-_-.. 225,894 280,743 530,673 
Del. Lackawanna & Western RR..| 362,004 432,491 799,316 604,895 
Delaware & Hudson RR. Corp....| 269,776 322,134 623,962 492 296 
Pennsylvania RR...............- 342,263 418,128 768 ,662 570,443 
RIE LASERS tee 42 SET 193,531 215,363 458 ,567 375,507 
N. Y. Ontario & Western Ry_...-- 171,063 183,807 227,100 269,029 
Lehigh & New England RR...-.-.-- 74,453 136,257 286 ,364 218,833 
LTRS, a EE AR 3,042,496 ‘13,673,605 15,933,723 '4,865,.207 

eH $$ 


January Daily Average Crude Petroleum Production 
11% Above a Year Ago 


The United States Bureau of Mines in its monthly petro- 
leum report stated that the daily average production in Jan- 
uary 1937 was 3,179,600 barrels, or about 30,000 above the 
record figure of the previous month, and about 315,000 bar- 
rels, or 11%, above the average of a year ago. The Bureau’s 
statement further showed: 


Daily average production in Texas increased about 40,000 barrels over 
the average in December, the net from the other States declining about 
10,000.barrels. All the major districts in Texas shared in the increase, the 
gains in the coastal fields and Rodessa being outstanding. California's 
production showed the usual steadiness at just over 580,000 barrels daily. 
Production in Kansas showed a small decrease—from 173,900 barrels daily 
in December to 171,000 barrels daily in January. Both Louisiana and New 
Mexico continued to set new records. Oklahoma's average remained un- 
changed from December at 605,400 barrels daily. 

The number of oil wells completed rose to 1,580 from 1,525 in December, 
but the total initial (695,500 barrels) was slightly lower. The oil-well 
completions in Texas were 802 compared with 616 for January 1936. 

Under the impetus of increasing consumption of fuel oil, crude runs to 
stills rose to a new peak of 3,038,000 barrels daily in January. As far as 
the balance of supply and demand of crude oil is concerned, the gain in 
production was offset by a large decline in imports; consequently, the in- 
crease in crude runs was reflected in heavier withdrawals from stocks. The 
net decline in stocks for the month was 1,425,000 barrels, with declines in 
the first half of the month outweighing gains in the last half. 

The yield of gasoline was 43.2%, compared with 44.1% in December 
and 42.7% for last January. 

The indicated domestic demand for motor fuel in January was 33,696,000 
barrels, or 4% higher than a year ago. This relatively small increase, fol- 
lowing the large gain in December, probably reflects buying in anticipation 
of the price increases of January. The demand for light fuel oils was 26% 
higher than a year ago but the demand for the heavy grades was up only 
4%. Stocks of finished and unfinished gasoline rose to 71,416,000 barrels, 
or 8,341,000 barrels above the comparable figure for the first of the month. 
» According to the Bureau of Labor Statistics, the price index for petroleum 
products in January 1937 was 58.3, compared with 58.0 in December 1936 
and 54.4 in January 1936. 
>}. The refinery data of this report were compiled from reports of refineries 
having an aggregate daily crude-oil capacity of 3,789,000 barrels. These 
refineries operated at 80% of capacity in January compared with the same 
operating ratio in December, but it should be noted that the January ca- 
pacity has been raised to reflect new data as of January 1, 1937. 
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SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 









































January, | December,| January, | January, 
1937 1936 1936 1935 
New Supply— 
Domestic production: 
Crude petroleum. ..... eueeucecee 98 ,567 97 ,652 88,820 78,720 
Daily average. ..............- 3,180 3,150 2,865 2.539 
Natural gasoline. .... 7 e 3,732 3,965 3.653 3,324 
Benzol.a..... s@neee 247 246 186 152 
Total production............. 102,546 101,863 92,659 82,196 
Daily average. ............ 3,308 : 2,989 2,661 
Imports b: 
Crude petroleum: 
| | eee | hg 266 27 549 
Receipts for domestic use....} 1,129 2,348 1,848 1,462 
Refined products: 
Receipts in bond........... 1,180 1,314 1,115 935 
Receipts for domestic use... 679 792 573 1,124 
Total new supply, all oils.........- 105,534 106 ,583 96 ,222 86 .266 
RP GU coeucbececoeusecs 404 3,438 3,104 2,783 
Decrease in stocks, all olls........- c1,485 3,840 224 c1,278 
Demand— 
Penn cocccentssueodd 104,049 110,423 06 ,446 84,988 
DT re. «ocseeeneseounne ,356 ,562 3,111 2,742 
Exports: 
Crude petroleum. .............. 3,596 3,666 3,067 2,369 
Refined products............... 7,935 ‘ 7,095 6,414 
Domestic demand: 
2S Sates oss 33,696 39,393 32,412 28,147 
PGE acccopenesetocetseoess 5,297 ,148 5,569 4,2 
Gas oil and distillate fuels......- 14,856 14,160 11,764 10,374 
Residual fuel oilg............... 28,039 28 ,332 26,918 23,925 
Dt cbnbbhsoéaadeddosodd 1,763 1,821 1,396 1,599 
(REE CO Or ae ee eetiede 104 102 &9 68 
Gtigtncdscbdoboesesbbneseses 520 556 699 702 
EERs canccececdéeteoneeseeees S94 1,081 697 589 
cf See See 219 249 141 161 
| | See Sr 4,519 4,597 4,102 3,888 
SUED. ccosbcdeboncddeods 157 165 169 188 
ko deactiboadebinbocesbeiia 2 454 3,647 2,328 2,265 
Total domestic demand....... 92,518 100,251 86 284 76,205 
Daily average............. 2,984 3,233 2,783 2,458 
Crude petroleum ................- 286,759 288,184 313,081 338,199 
Watural gasctine. ... cccccccecccess 4,032 4,055 3,936 4,580 
HE DE nccoccossosoesoos 229,340 226 ,407 224,459 222,651 
0 Se 620,131 518,646 541,476 565,430 
eee eer 155 146 174 206 








a From Coal Division. b Imports of crude as reported to Bureau of Mines; 
all other imports and exports from Bureau of Foreign and Domestic Commerce, 
c Increase. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of barrels of 42 gallons) 












































January, 1937 | December, 1936 | 

January ,| January, 
Daily Daily 1936 1935 

Total | Average| Total | Average 
pee Sy ee 768 24.8 828 26.7 889 902 
California—Huntington Beach.}| 1,083 34.9} 1,095 35.3 1,278 1,212 
Kettleman Hills.........-.-. 408 77.7| 2,414 77.9 3,013 2,103 
> aa ees 1,926 62.1} 1,971 63.6 2,413 1,930 
Santa Fe Springs.........- 1,351 43.6} 1,376 44.4 1,666 1,200 
Bees Ge Gee eceusceeososs 11,264] 363.4] 11,243} 362.6] 12,713 9,067 
Total California.......-.- 18,032} 581.7] 18,099] 583.8] 21,083) 15,512 
Gt... 20 pndasoesneotn 112 3.6 118 3.8 130 116 
EE Se eee 368 11.9 387 12.5 325 324 
hs enna nadine 59 1.9 71 2.3 60 60 
0 eae 5,300? 171.0} 5,389} 173.9 4,459 4,243 
TST A I 400 12.9 492 15.9 410 446 
Gulf coast. ......- 5,028} 162.2} 4,817] 155.4 4,014 2,681 
Dh). « ssetebonbebudd 1,748 56.4) 1,815 58.6 893 aT oe 
Fg eee 670 21.6 668 21.5 663 708 
Total Louisiana.......-. 7,446} 240.2} 7,300} 235.5 5,570 3,389 
RE eae 843 27 .2 845 27.3 1,2 1,047 
en ieee 474 15.3 516 16.7 374 375 
I 2,774 89.5| 2,698 87.0 1,915 1,659 
gy ER err ees. 440 14.2 446 14.4 364 358 
ENR a RE carey Sa eS 255 8.2 323 10.4 279 340 
Oklahoma—Oklahoma City...}| 5,297} 170.9} 5,156] 166.3 4,433 4,968 
REE EEE SEE 4,141] 133.6] 4,262] 137.5 4,050 3,784 
a tn 9,329} 300.9} 9,350} 301.6 7,419 6,492 
Total Oklahoma........- 18,767| 605.4] 18,768] 605.4) 15,902} 15,244 
EE ALEGRE IT. 1,489 48.1 1,533 49.5 1,323 1,294 
Texas—Gulf coast...........| 8,423] 271.7} 8,044| 259.5 6,154 5,282 
De TD... sn taneeedeees 5,517 178.0] 5,333} 172.0 4,473 4,551 
iE RE AE 13,993] 451.4] 13,971] 450.7} 14,241) 14,240 
a ee ,164 69.8]; 1,912 61.7 1,821 1,826 
PR aE ET: 1,170 37.7 b851 27.5 32 eae’ 
i aR TR: 040] 259.4] b7,987| 257.6 6 336 6,088 
Tn Te. .. ssameeotone 39,307] 1,268.0] 38,098] 1,229.0} 33,057) 31,987 
I ii ee 289 9.3 340 11.0 296 332 
Wyoming—Salt Creek......-. 453 14.6 517 16.7 519 539 
Th RG ET 986 31.8 879 28.3 597 548 
TOCGl W YORI < cocccces 1,439 46.4 1,396 45.0 1,116 1,087 
ee ae ea are 5 a anal 5 ied 4 5 
Total United States... 98,5671 3,179.6) 97,65213,150.1| 88,820! 78.720 

















a Includes Mississippi, Missouri, Tennessee, and Utah, b Revised. 
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Daily Average Crude Oil Output Gains 74,050 Barrels 
in Week Ended March 13 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 13, 1937, was 3,372,850 barrels. This was a gain of 
74,050 barrels from the output of the previous week. The 
current week’s figure remained above the 3,159,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during March. Daily average pro- 
duction for the four weeks ended March 13, 1937, is estimated 
at 3,315,900 barrels. The daily average output for the week 
ended March 14, 1936, totaled 2,808,350 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 13 totaled 1,062,000 barrels, 
a daily average of 151,714 barrels, compared with a daily average of 155,429 
barrels for the week ended March 6 and 125,536 barrels daily for the four 
weeks ended March 13. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended March 13 totaled 116,000 barrels, a daily average of 16,571 barrels 














compared with a daily average of 15,143 barrels for the week ended March 6 
and 7,929 barrels for the four weeks ended March 13. 

Reports received from refining companies owning 88.8% of the 4,066,000 
barrel estimated daily potential refining capacity of the United States in- 
dicate that the industry as a whole ran to stills, on a Bureau of Mines basis, 
2,985,000 barrels of crude oil daily during the week, and that ali companies 
had in storage at refineries, bulk terminals, in transit and in pipe lines as 
of the end of the week, 81,236,000 barrels of finished and unfinished gaso- 
line and 98,964,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.7% of the poten- 
tial charging capacity of all cracking units indicates that the industry as 
a whole, on a Bureau of Mines basis, produced an average of 660,000 bar- 
rels daily during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures !n Barrets) 


















































B. of M., Average 
Dept. of State Week Change Four Week 
Intertor | Allowable| Ended from Weeks Ended 
Calcu- Mar.1 | Mar. 13 |Prerious| Ended Var 14 
lations 1937 Week Mar. 13 1936 
(March) 1937 
TD. ¢asaseseas 590,700] 620,460} 615,900|+-37,750]| 601,500] 514,750 
Dt aaobaeseecnee 178,000] 186,968} 183,300) —4,050] 185,050] 141,150 
Panhandle Texas... 77 835 73,500] +4,800 73,900 59,150 
North Texas. .......- 66,400 67 ,500 +250 67,150 56,650 
Weat Central Texas... 64,428 31,800 —50 31,900 24,900 
West Texas. ........- 188,463} 208,400}+10,650] 196,500] 173,900 
East Central Texas... 113,879} 119,500) +-10,350} 110,800 50,600 
Pe an... caeeceee 453,000} 453,700 +800] 452,450} 439,800 
Southwest Texas... . 227,486] 226,000 +850] 221,250] 128,750 
Coastal Texas....... - 207,023} 208,250}+-10,700} 197,900} 172,350 
Tota) Texas._.....-. 1,256 ,600/ 1,398 ,51411,388,650] + 38,350}1,351,850/1,106,100 
North Louis'ana...-... 67,700] —3,450 69,750 57,150 
Coasta! Louisiana. - . - 173,200} —2,000] 173,350} 135,600 
Total Louisiana....| 240,000] 236,000] 240,900] —-5,450} 243,100] 192.750 
BEER... coocceoeces 28,500 26,650 —! 27.150 29,750 
Dt.» 66 eeedeeene 114,700 113,750) —2,500}] 115,650] 107,150 
DD. srpecreedbce 30,300 35,150] +1,100 33.050 34,400 
oo ee 42,200 53,050 +- 500 52,450 36,100 
Dh. <p. .aeeesens 14,600 15,450 —250 15,5C0 13,500 
FESS 4,300 4,550 +150 4,350 4,150 
New Mexico. ...-.-.-.-- 88,200} 103,200} 102,700} +2,250 99,450 61,950 
Totai east of Calif. _|2,588,100 2,780,050] +67 ,350/2 ,729, 100/2 241,756 
California.......... -| 570,900] x551,000} 592,800) +6,700] 586,800} 566,600 
Total United States_!3.159.000 3,372,850! +-74,050'3,315,900!2,808,350 





x Recommendation of Central Committee of California Oil Producers 
Note—- The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced 


CRUDE RUNS TOSTILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH 13, 1937 
(Figures in thousands of barrels of 42 gallons each) 










































































Datly Refining Crude Runs Stocks of Fintshed and 
Capacity to Stills Unfintshed Gasoline Stocks 
of 
Dtstria Fintshed Unfin'd| Gas 
Poten- Reporting Datly |P. C. of and 
tial Aver- |Oper-| At Re- ,Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \finertes| <&c. Dit. Ou 
East Coast. - 669 669/100.0 496} 74.1] 5,905] 10,399] 1,125) 7,421 
Appalachian . 146 129} 88.4 102} 79.1 1,319} 1,269 249 523 
Ind., lil., Ky. 507 467| 92.1 432) 92.5} 9,868} 2,485] 1 031 4,629 
Okla., Kan., 
> 449 380} 84.6 277| 72.9] 5,961) 3,001 593] 2,836 
Inland Texas 337 183} 54.3 118} 64.5] 1,906 44 346} 1,268 
Texas Gulf_- 793 757| 95.5 672} 88.8} 8,231 316) 1,965] 6,202 
La. Gulf_-.-- 164 158} 96.3 122} 77.2} 1,049 475 362] 1,471 
No. La.-Ark. 91 58] 63.7 41} 70.7 306 68 60 243 
Rocky Mtn. 89 62} 69.7 40} 64. 1,741 ee 102 714 
California. - - 821 746} 90.9 464] 62.2} 11,701] 2,139} 1,053) 70,529 
Reported - - - 3,609] 88.8] 2,764] 76.6) 47,987] 20,196) 6,886) 95,836 
Estd.unrepd. 457 221 3,968] 1,971 228; 3,128 
xEst.tot.U.S. 
Mar. 13'37}] 4,066] 4,066 2,985 51,955] 22,167] 7,114] 98,964 
Mar. 6'37| 4,066} 4,066 2,930 51,611] 21,438] 7,053} 99,115 
U.S.B.ofM. 
xMar 13'36 yv2,751 45,1101 20,818' 7,074! 96,772 
x Estimated Bureau of Mines basis. y March, 1936, daily average. 


Production of Coal During Week Ended March 6, 1937 


The weekly coal report of the U. S. Bureau of Mines 
stated that the total production of soft coal during the week 
ended March 6 is estimated at 11,052,000 net tons. Com- 
pared with 8,890,000 tons produced in the corresponding 
3% 1936, this shows an increase of 2,162,000 tons, or 

The total production of anthracite in Pennsylvania during 
the week ended March 6 is estimated at 652 000 net tons as 
against 943,000 tons in the corresponding week of 1936. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 

















Week Ended— Mar. 6, 1937 di Feb. 27, 1937 e| Mar. 7, 1936 
Bituminous coal: a 

Total, including colliery fuel... -- 11,052,000 11,081,000 8,890,000 

Daily average. --.............- 1,842,000 £1,878,000 1,482,000 
Pennsylvania anthracite: b 

Total, including colliery fuel. .-- 652,000 646 ,000 943,000 

Daily average. -.-.............-- 108,700 £117,500 157,200 

Commercial production_c_....-- 621,000 615,000 898,000 
Beehive coke: 

‘Teams BOP MOTIOG.. cc cccceocecesos 78,800 79,300 29,000 

Bee Gen. « ewmcccececceoehee 13,133 13.217 4,833 

Coal Year to Date— 1936-37 1935-36 f 1929-30 f 
Bituminous coal: a 

Total, including colliery fuel__.-—- 415,387,000 349,591,000 491,317,000 

FO ee 1,460,000 1,227,000 1,715,000 
Pennsylvania anthracite: b 

Total, incl ding colliery fuel. _- h h Pe 

I i h h 2 

Commercial production.c......- h h 2£ 
Beehive coke: 

eee Gee MeN so ccccececeecus 2,044,600 973,100 5,546,600 

I i 7,050 3,356 19,126 














a Includes lignite, coal made into coke, and local sales. b Includes Sullivan 
County, washery and dredge coal, and coal shipped by truck from authorized opera- 
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tions. Estimates for current week based on railroad car loadings. These are 
checked later as promptly as possible against actual production reports furnished 
through trade association and State sources. c Excludes colliery fuel. d Subject 
to revision. e Revised. f Adjusted to make comparable the number of working 
days in the three years. ¢ Feb. 22, Washington's birthday, weighted as 0.9 of a 
normal working day in the bituminous fields and 0.5 in the anthracite fields. 
h Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
[The current weekly estimates are based on railroad car loadings and river 
shipments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources, or of final annual returns from the operators.| 












































Week Ended— 

State Feb. 

Feb. 27, , Feb. 20,|Feb. 29,; Mar. 2,;Mar. 2,| Avge 
1937 p | 1937 p | 1936 r|1935r] 1929 |1923d 

Be sccondenesuanedwaasasbe 1 1 2 2 s s 
pO Fy 278 275 250 260 396 409 
Arkansas and Oklahoma... .. 51 58 124 47 144 87 
CO See 200 184 169 127 256 231 
Georgia and North Carolina... . 1 1 * 1 s s 

A Ee Sritnhnanuinel 1,431 1,407} 1,354] 1,226] 1,436} 1,993 
FE AS 459 460 446 445 445 613 
i ia SS 101 104 113 112 136 
Kansas and Missouri._...... ._- 189 198 205 155 186 174 
Kentucky—Eastern-..........- 920 727 834 712 969 556 
A ae 246 171 218 222 356 226 
CC a 41 40 46 41 62 51 
Dt.» ducsbeneasauhetahansed 12 ll 22 19 24 26 
Dis .totpresecessecéecsos 72 84 97 54 84 80 
New Mexico. ..--.--.--. ad 47 45 31 25 54 58 
North and South Dakota_ gbounes 68 80 90 33 s48 337 
Dit ttbbimbamenahneinbebeaoed 621 593 542 522 440 694 
Pennsylvania bituminous .- - - . ~~. 2,851] 2,848} 2,242} 2,234) 2,837] 3,087 

ee 121 120 124 113 120 12 
ars ea 15 16 17 18 25 23 
Th} tt dpnabnetidenbtaneeell 111 118 70 51 145 96 
. a 317 293 242 216 279 212 
Dn. .calttmeeedesthoasca 43 57 56 34 62 77 
West Virginia—Southern.a----- 2,002} 1,989] 1,878} 1,615] 2,029} 1,127 
2 tithe ctiietneabeonaded 740 708 603 593 696 673 
0 SS Se 156 159 156 101 149 156 
Other Western States_c._...._-_. * * 1 * s4 s7 
Total bituminous coal_.-....._! 11,081] 10,744! 9,923! 8,979! 11,.358' 10,956 
a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G., 


and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle district and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Caro- 
lina, and South Dakota included with ‘‘other Western States."" * Less than 


1,000 tons. 
—_—__—_—_g—___. 


London Metal Market Weakens After Touching New 
High for Movement—-Lead Lowered 


‘“‘Metal and Mineral Markets”’ in its issue of March 18 
stated that, after establishing new highs for the movement 
on March 11, the London market became unsettled and prices 
declined quite sharply in copper, lead and zine. Rumors 
that the British authorities intended to take some action to 
halt the upward trend in prices brought in a substantial 
volume of liquidation. As on previous occasions, the rumors 
lacked substanee. Tin prices moved about wildly but 
showed little net change for the week. Domestic lead pro- 
ducers, following the decline abroad, promptly lowered 
prices here, which move eased the tension so far as consumers 
were consumed. The publication further reported: 


Copper 


World stocks of refined copper decreased 6,024 tons during February. 
Operators in copper expected foreign stocks to increase and looked for a 
substantial reduction in domestic holdings. The figures of the Copper 
Institute showed a moderate reduction in the foreign surplus as well as 
here. Foreign deliveries made a new high, totaling 106,229 tons for the 
month. Speculative enthusiasm was dampened because of the slow but 
steady increase in the production of blister. 

The January and February figures, in short tons, follow: 

Jan. Feb. | Jan. Feb. 


Deliveries, refined (ap- 
parent consump nt): 


Production (blister): 
U.S. mine..._..._- 62 086 62,576 














U.S. serap, &c____.- 13,126 9,240} United States_----.- - 80,812 72,706 
Foreign mine______. 100,261 100, ‘071 | 0 Ss 102,781 106. 229 

Foreign scrap, &c._. 8,282 13, 864 | anpreages 
— | =a 183,593 178,935 

Totete. . .aonccen< 183,755 185,751 U.S. exports, domestic 
0s A eee 5,979 2,876 
Production (refined): ‘Stocks, refined: 

United States______- 68.097 71,233) United States... _-- 142,374 138,025 
Foreign... -ccccce 98,270 101,678| Foreign.-......-.-.-..- 193,723 192,048 
Totals........_.. 166.367 172.911) Totals. ___..._...336,097 330,073 
Domestic business in copper for the week totaled 8,932 tons, against 


19,519 tons in the previous week. Sales so far this month amount to 
31,097 tons. The unsettlement in copper prices abroad was a factor in 
holding down purchases. Domestic consumption remains high. So far 
as the 16c. level is concerned, fabricators have hardly had sufficient time 
to ascertain just how consumers will react toward this quotation. How- 
ever, the industry appears to regard that price as firm, notwithstanding 
the recent weakness abroad. Supplies here are light and will provably 
remain so over the next two months. There has been a marked increase 
in the intake of scrap since the first of the month. 


Lead 


Consistent in following the price of lead on the London Metal Exchange 
upward, domestic producers likewise lowered their quotations on two occa- 
sions during the week when prices in London dropped. On March 16 the 
domestic quotation moved from 7.75c., New York, to 7.50c., and on March 
17 the quotation closed at 7.25c., New York. This situation has eased the 
position of the domestic lead market and producers are offering lead more 
freely. Sales during the week were fair, involving 4,700 tons, compare 
with 11,000 tons in the previous week. Buying was confined largely to 
cable, battery and foil makers. 

The American Smelting & Refining Co.’s published New York quotation 
was revised as follows: March 16, 7.50c.; March 17, 7.25c. St. Joseph 
Lead took the initiative in lowering prices. This producer also reported 
sales of its own brands in the East at a premium. 


Zinc 

Domestic producers of zinc did not follow London to the full extent when 
the market abroad made its recent top for the movement; consequently 
they experienced no difficulty whatever in maintaining the price here on 
the basis of 7.50c., St. Louis, for Prime Western. 


Moreover, the statistical 
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position in zinc is such that the price might easily advance should buyers 
become frightened and demand large tonnages for nearby delivery. 

Sales in the domestic market for the last week totaled more than 8,000 
tons. A fair proportion of the business was for third-quarter delivery. 


Tin 


The domestic market continued strong during the week, with spot 
metal in a tight position. Sales were moderate in volume. The Inter- 
national Tin Committee announced on March 12 that the quota for the 
April-June quarter has been increased to 110% of standard tonnages and 
that reserve stocks at the mines have been released. The Committee 
also announced that exports of tin from Bolivia for January totaled 1,734 
tons. In London, the market was irregular during the week, with spot 
metal held in strong hands, accounting for the speculative character of 
the market. Another meeting of the Committee will be held March 18, 
and there is speculation in the industry if any action will be taken on the 
report that the Dutch favor revival of the buffer pool. 

Chinese tin, 99%, was nominally quoted as follows: March 11, 63.625c.; 
March 12, 65.250c.; March 13, 65,750c.; March 15, 65.750c.; March 16, 

















64.000c.; March 17, 64.500c. 
DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 
Electrolytic Copper \Straits Tin Lead Zinc 
Dom.,Refy.,Erp., Refy.| New York | New York, St. Louis | St. Louts 

Be. BE ete 16.025 17.100 64.625 7.75 7.60 7.50 
Mar. 12 ... 16.025 16.850 66.250 7.75 7.60 7.50 
Mar. 13 ... 16.025 17.025 66.750 7.75 7.60 7.50 
Mar. 15 .... 16.025 17.150 66.750 7.75 7.60 7.50 
Mar. 16 .... 16.025 16.850 65.000 7.50 7.35 7.50 
Bees OF ean 16.025 16.750 65.500 — 7.25 7.10 7.50 
Average . 16.025 16.954 65.813 7.625 7.475 7.50 























Average prices for calendar week ended March 13 are: Domestic copper f.o.b. 
refinery, 16.025c.; export copper, 16.729c.; Straits tin, 64.438c.: New York lead, 
7.625c.: St. Louis lead, 7.47 ; St. Louis zinc, 7.50c.; and silver, 44.975c. 

The apove quotations are ‘ ‘M. & M. M.’s’’ appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only 


Daily London Prices 
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Copper, Std. | Copper Tin, Std. Lead Zine 
Electro .j— 

Spot 3M (Bid) | Spot 3M Spot 3M Spot 3M 
2: Be beseed 78 7434 SO 301 295 36% | 36% 37 37% 
Dh ne etimeae 76% 72% 77% | 290 282 34} 36 35 1546 343%:6 | 3474 
i 77 7434 79 311 303 %4| 34% 34% 35% | 35% 
Dt: 2 camane 72% | 71% 1 7 296 4] 2894] 3316 33% 33% | 33% 
 * —_a—— 71% 70% ‘ 76 29534! 288441 32546 ' 22516) 33716 *' 33% 








Prices for lead and zine are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. 
All are in pounds sterling per long ton (2,240 Ib.). 


a 
Copper Statistics for Month of February, 1937 
The Copper Institute on March 15 released the following 
statistics pertaining to the production, deliveries and stocks 
of duty-free copper. 


UNITED STATES DUTY-FREE COPPER STATISTICS FOR THE MONTH 
OF FEBRUARY (IN TONS OF 2,000 LBS.) 





























Mine or 
Smelter Deliveries to Customers x Refined 
Production Refined Stock at 
& Custom | Production Refineries 

Intake Domestic Export 
TE Eecacebuel * neseed' T° see 2 “eee TF Seaton 523,435 
5 lO 360,534 336,710 379,843 125,866 354,436 
Year 1935........ 506,085 496 ,658 528,194 91,485 231,415 
Wee Beoencccks 731,629 748 ,660 764,560 54,447 161,068 
ra 57,201 55,845 54,390 1,982 230,888 
Feb. 19036........ 52,303 54,451 51,417 3,630 230,292 
Bs: Dp osceae® 57 ,574 67,147 56,44 2,287 238 ,704 
April 1936... - 61,560 58,801 59.704 3,874 233,927 
May 1936_......- 62,100 59,374 59,906 3,090 230,305 
June 1936........ 55,960 60,562 57,149 4,901 228,817 
July 1936........ 50,420 53,985 59,807 4,290 218,705 
Sh ecourade 51,961 55,410 64,140 4,239 205,736 
Sept. 1936........ 66,842 62,655 75,892 3,780 188,719 
4a 72,074 72.895 75,919 7,677 178,018 
_ | aa 73,978 68,682 67,379 8,030 171,291 
Dec. 1936.......- 69,656 78,853 82,409 6,667 161,068 
an. Bt eascenee 75,212 68 ,097 80,812 5,979 142,374 
>. EE 71,816 71,233 74,610 2,876 136,121 





x On consignment and in commission exchange warehouse. Does not include 
consumers’ stocks at their plants or warehouses. 
—ESE—EO—eE 


Mill Backlogs Mount and Steel Production Rises to 
89% of Capacity 

The “Iron Age’’ in its issue of March 18 reported that the 
momentum attained by the steel industry has scarcely been 
checked by the recent price advances. New buying at the 
higher prices is not yet in substantial volume, but there have 
been heavy specifications against first-quarter contracts, 
resulting in larger mill backlogs, which are in almost un- 
precedented totals, possibly greater than at any time since 
the World War. The ‘‘Age”’ further reported: 


In an effort to clear their books of the lower-priced tonnages taken late 
in 1936 and in the present quarter, mills are speeding up production by all 
available means. At Pittsburgh the ingot rate has been pushed up to 91% 
the highest since early September, 1929, and there has been an advance 
in the Cleveland-Lorain district from 77 to 81%. The Detroit district is 
at 100% despite the Chrysler strike, and Wheeling area mills are at 99%. 
The average for the industry this week is estimated at 89%, or a weekly 
output of 1,168,838 gross tons, which compares with the all-time weekly 
average for May, 1929, of 1,193,284 tons, when the industry was operating 
at 102.01% ofits then rated capacity. Present output is above the weekly 
average for any month in 1929 excepting May. 

Steel mill bookings have risen notwithstanding the fact that greater re- 
strictions have been placed on new buying than has been usual at the 
time of a price increase. Except for specifications against first-quarter 
contracts, steel users were not able to anticipate the price advances, as was 
the case in December, for example. Moreover, coverage on identified 
construction projects has been subject to more stringent regulation than for- 
merely, no first-quarter prices being quoted unless the job contract was 
placed prior to the price changes. To the steel buyer, delivery has become 


1877 


more important than price. Not even the hold-up of all shipments by the 
Chrysler Corp. has relieved the delivery situation on sheets, on which 
shipments of 15 to 22 weeks are being quoted. Aside from Chrysler, the 
automobile makers are taking steel in heavy volume. Some buyers have 
asked to have orders entered for July-August shipment, with price in effect 
at the time to apply. 

While conferences with labor are in progress to work out the wage ad- 
justments provided for in the agreements that became effective March 16, 
further rising costs add to the complexities of the steel industry's position. 
Many steel fabricators are in no less serious a predicament, having taken 
contracts for finished parts at prices that did not fully allow for higher costs 
of their steel. 

Additional price advances that affect the steel mills include $15 a ton on 
ferromanganese to $95 a ton; $4 to $11 a ton on other ferroalloys, and $1 
to $1.50 a ton on fluorspar, in addition to advancing scrap prices. Among 
rolled products, there has been an advance of ic. a lb. on most grades of 
stainless and new extras on S.A.E. alloy steels that add to net costs in some 
instances. Cast iron pipe, a pig iron and scrap product, is $5 a ton higher. 

An advance of 10c. a ton in ore carrying charges on Great Lakes boats to 
Lake Erie ports and proportional increases to other ports will add to ore 
costs for companies that charter boats. Steel companies that have long 
term ore contracts have placed orders for the maximum amount for 1937 
shipment. Virtually all ore-carrying capacity has been tied up for the sea- 
son, indicating the largest ore movement in many years. The season will 
open earlier than usual owing to the mild winter. 

New business prospects in steel are attractive in the railroad and construc- 
tion fields. The Pennsylvania Railroad will take bids March 24 on 2,300 
freight cars to be built in outside shops; the Detroit Toledo & Ironton has 
ordered 750 cars, and the New York Board of Transportation 150 subway 
cars. The Northern Pacific has ordered 17 locomotives and the National 
Railways of Mexico is inquiring for 18. In building construction more 
private projects are appearing. 

An active pig iron buying movement for second quarter has setin. Sellers 
are guarding carefully their depleted stocks of merchant iron in order to 
satisfy all regular customers and have turned down inquiries for as much 
as 5,000 tons where it appeared that the prospecti:e purchases were in 
excess of actual nearby requirements. Foreign buyers, unable to satisfy 
their needs at Eastern seaboard furnaces, have gone as far inland as Pitts- 
burgh and Cleveland in an effort to buy iron. 

Following their rapid advance of the past serveral weeks, scrap markets 
are quieter, but prices still point upward. Brokers expect to realize $25, 
Pittsburgh, on heavy melting steel if substantial buying occurs within the 
next few weeks. With the opening of navigation on the Great Lakes next 
month, a substantial tonnage will move from upper Lake ports to steel mills. 
The ‘Iron Age’’ scrap composite has gone up to $21.25, the highest since 
the first half of 1923. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Mar. 16, 1937, 2.605c. a Lb Based on steel bars, beams, tank plates, 


GO Gi Oe. ancceccniiannsecdes 2.605c.{ wire, rails, black pipe, sheets and hot 
Gl) Pes + acééaconcesouk 2.330c.| rolledstrips. These products represent 
Ge Pas cnc coccunéesboues 2.084c.| 85% of the United States output. 
High 
i indantdastbasbéedboabhstdimeswbels 2.605c. Mar. 9 2.330c. Mar. 2 
QQ ee ee 2.33Uc. Dec. 28 2.U84c. Mar. 10 
SEE A eS ME A SENET E Bs 2.130ce. Oct. 1 2.124c. Jan. 8 
a ee ae ee es ee 2.199¢c. Apr. 24 2.008c. Jan. 2 
ee ie ok 2.015¢e. Oct. 3 1.867c. Apr. 18 
SIs tek ditinsieiende ned’ ai natin: bi ata ieteiaints iene is 1.977¢c. Oct. 4 1.926c. Feb. 2 
Dc bastbustboescbuaddaddobodbaasad 2.037c. Jan. 13 1.945¢e. Dec. 29 
Diincatheain acide adit niiieedéd 2.273c. Jan. 7 2.018c. Dec. 9 
A ALLELE LLL ENN A TL SE, ETE 2.317c. Apr. 2 2.273c. Oct. 29 
Ree Se a ee ee a ee 2.286c. Dec. 1l 2.217c. July 17 
Se ee eT 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


Mar. 16, 1937, $23.25 a Gross By Based on average of basic iron at Valley 


Gy Gee Sn 6 6etobeceseeunede 3.25; furnace and foundry irons at Chicago, 
Ge  , concocémesendas 20.25; Philadelphia, Buffalo, Valley, and 
I AE SES 18.84| Southern iron at Cincinnati. 
High Low 

ll ntmienemettdiiaumene etna atainn -$23.25 Mar. 9 $20.25 Feb. 16 
ee ee ee 19.73 Nov. 24 18.73 Aug. il 
A ESE STR ene 18 84 Nov. 5 17.83 May 14 
sa ih eal ctictcins on enn chitin tei tela meariercaialia bine 17.90 May 1 16.90 Jan. 
ER a ee a 16.90 = 13.56 Jan. 3 
EERIE GRE OP AI OES Ge 14.81 Jan. 5 13.56 Dec. 6 
ES ES LS 5.90 Jan. 6 14.79 Dec 15 
ee ee ee eT 18.21 Jan. 7 15.90 Dec 16 
EEE a IE 59 18.71 May 14 18.21 Dec. 17 
a i al ek ee 18.59 Nov. 27 17 04 July 24 
CO OS a ee 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap 


Mar. 16 , 1937, $21.25 a Gross Ton {Based on No. 1 heavy melting steel 


Ce WE Bis c cc cccnnceentesos $2108{ quotations at Pittsburgh, Philadelphia 
Ge er ee. .abeckhésosebande 19 25| and Chicago. 
Ge ST Sb occsbéeenvenseouaes 14.75 

High Low 
i. deep aiebabasadamecsabidinintl $2125 Mar. 16 $17.92 Jan. 4 
«siti idle ee wap mminiiniaedindiieameiael 17.75 Dee. 21 12.67 June 9 
Sli «wade edilniihdinbndiednmaned 13.42 Dec. 10 10.33 Apr. 23 
ee a ee 13.00 Mar. 13 9.50 Sept.25 
Ey es ey mae a 12.25 Aug. 8 6.75 Jan. 
ES Se, es Ae ee 8.50 Jan. 12 6.43 July §& 
eGR TEE RS EE SNR 11.33 Jan. 6 8.50 Dec. 29 
Dé + eheneundeasesovesaseonseeeeases 15.00 Feb. 18 11.25 Dec. 9 
Dh. cnettideddodéetinbotincbtainadis 17.58 Jan. 29 14.08 Dec. 8 
Di: -.caanmmeantihediinndtiammeadinned 16.50 Dec. 31 13.08 July 32 
D+ &é6énunsddtbooddbseedaaenaedwd 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on March 15 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 88.9% 
of capacity for the week beginning March 15, compared with 
87.3% one week ago, 81.6% one month ago ‘and 60. 0% one 
year ago. This represents an increase of 1.6 points, or 
1.8%, from the estimate for the week of March 8, 1937. 
Weekly indicated rates of steel operations since Feb. 3, 
1936, follow: 











1936— 1936— 1936— 1936— 
nk. Beoend 50.0 May 18..-.-.- 69.4% | Aug. 3l1..-.-- 71.5% | Dec. 14...-.- 79.2% 
Feb. 10..-..-. 52.0% | May 25..-.-.- 67.9% a 68.2% | Dec. 21_.... 77.0% 
Feb. 17....-51.7%/| June 1..... .2% | Sept. 14..... 72.5% | Dec. 28....- 7.0% 
Feb. 24....- 52.9% June 8....-. 69.5% | Sept. 21....- 74.4% 1937— 
Mar. 2....- 53.5% | June 15..-.-.. 70.0% | Sept. 28...-- 75.4%|\Jan. 4....-. 9.4% 
Mar. 9..... 55.8% | June 22..-.-.- 70.2% |Oct. 6..... 75. > See 78.8% 
Mar. 16...-- 60.0% | June 30...-.- 0% | Oct, 12....- 75.9% |Jan. 18....- 80.6% 
Mar. 23...-- 563.7% i July 6.-...-. 67.2% | Oct. 19...-- 74.2% | Jan. 25...-.. 77.9% 
Mar. 30...-.- 62.0% | July 13...-.- 69.0% | Oct. 26. .-.-. 74.3% )|Feb. 1....-. 79.6% 
See. Giases 64. July 20..... 70.9% | Nov. 2..-..- 74. <a 80.6 
jr weer 67.9% | July 27...-- 71.5% | Nov. 9.-.-..- 74.0% | Feb. 15-.--.- 81.0% 
Apr. 20..... 70.4%; Aug. 3....- 71.4 Nov. 16...-- 74.1% | Feb. 22. ...- 82.5 
Apr. | niaetiaiteil 71.2% | Aug. 10..-..-. 70.0% | Nov. 23....-. 74.3% |Mar. 1. .--.-. 85.8% 
May 4....-. 70.1% | Aug. 17.-...- 72.2% | Nov. 30..-..-. 75.9% OP Me Si 87.3% 
May gene 1% | Aug. 24..... 72.5% \|Dec. 7...-- 76.6% |Mar.15___-_- 88.9% 
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“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on March 15 stated: 


Steadily increasing activity marks the steel industry as makers use every 
effort to increase output in response to mounting demand from consumers. 
Higher prices have no effect on demand and delivery is the only factor 
regarded as important by buyers. 

} Little unsold tonnage is available for delivery before the first of May and 
some deliveries are now offered as far away as September, though most 
capacity now available would bring June and July shipment. 

Prices are rising steadily. Following the general advance in finished 
steel and pig iron, warehouses are marking up their quotations, cast iron 
pipe is higher and scrap is going beyond all expectations. Various ad- 
justments are being made to bring specialties into line with the more stand- 
ard products. 

Steelmakers have been able to bring additional capacity into activity 
with the result that the percentage has been increased one point, to 87%. 
Pittsburgh rose one point to 89, Youngstown one point to 85, Cincinnati 
four points to 68, Chicago 1% points to 82% and Eastern Pennsylvania 
half a point to 57%. Cleveland went down 1% points to 78 and Detroit 
lost five points to 95. No changes were made at Buffalo at 90%, Birming- 
ham at 77, New England at 97, Wheeling at 96 and St. Louis at 82. 
jf Lake Superior iron ore prices have been established at 45 cents per ton 
above the figure that has been quoted unchanged for eight years. This 
will cover an increase of 10 cents per ton in the vessel carrying rate and 
heavier taxes and labor costs of mining companies. Expectation is for 
movement of tonnage this year close to the best record of the past. 

» Automotive production last week dropped to 101,684 units, a loss of 
about 25,000 from the preceding week. This is almost exactly the shrink- 
age in Chrysler output, resulting from strikes in its plants. Stop orders 
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The Week with the Federal Reserve Banks 


During the week ended March 17 member bank reserve 
balances increased $81,000,000. Additions to member bank 
reserves arose from an increase of $31,000,000 in gold stock 
and a decrease of $99,000,000 in Treasury deposits with 
Federal Reserve banks, offset in | by a decrease of 
$4,000,000 in Reserve bank credit and increases of $9,000,000 
in money in circulation, $25,000,000 in Treasury cash and 
$12,000,000 in non-member deposits and other Federal 
Reserve accounts. Excess reserves of member banks on 
March 17 were estimated to be approximately $1,450,000,- 
000, an increase of $70,000,000 for the week. Inactive gold 
included in the gold stock and in Treasury cash amounted to 
$284 ,000,000 on March 17, an increase of $31,000,000 for 
the week. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

Principal changes in holdings of bills and securities were an increase of 
$56,000 000 in United States bonds and decreases of $43,000,000 in United 
States Treasury notes and $13,000,000 in United States Treasury bills. 

The statement in full for the week ended March 17, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found in pages 1908 and 1909. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
March 17, 1937, were as follows: 





Increase (+) - Decrease (—) 
nce 
Mar. rf 1937 Mar.10,1937 Mar. 18, 1936 


$ $ 
CS ee ee 4,000,000 —1,000,000 —2,000,000 
i EEE EL TT _—_———- = seem —2,000,000 
U. 8. Government securities. __.__. ae )6)=)3—<‘<iéiCc re 0UC~C 
Industrial advances (not including 
19,000,000 commitm’ts—Mar. 17) 23,000,000 ....... — 7,000,000 
Other Reserve bank credit......__. —11,000,000 -—4,000,000 —25,000,000 
Total Reserve bank credit______. 2,450,000,000 —4,000,000 —35,000,000 
Monetary gold stock__......._.__- 11,515,000,000 +31,000,000 +1,342,000,000 
Treasury currency ............-..- 2,538,000,000 + 1,000,000 + 35,000,000 
Member bank reserve balances... 6,830,000,000 +81,000,000 +1,686,000,000 
Money in circulation.........._. - 6,385,000,000 +9,000,000 +544,000,000 
BEOGRGUEY COED... cccccccccceeceee 2,697,000,000 +25,000,000 + 177,000,000 
Treasury deposits with F. R. bank _- 87,000,000 99,000,000 —980,000,000 
Non member deposits and other Fed 
eral Reserve accounts... .. 504,000,000 +12,000,000 —85,000,000 


_ — 
—_ 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City Chicago 
Mar.17 Mar.10 Mar.18 Mar.17 Mar.10 Mar.18 














1937 1937 1936 1937 1937 193 

Assets— $ b by $ $ $ , 
Loans and investments—total.. 8,691 8,752 8,410 2,102 2,133 1,988 
Loans to brokers and dealers: 

In New York City_____-___. 1,062 1,071 946 1 1 

Outside New York City... __ 74 76 64 47 49 34 
Loans on securities to others 

(except banks)_......----_- 735 725 758 146 145 150 
Accepts. and com’! paper bought 129 135 160 15 14 15 
Loans on real estate.___._____. 128 128 135 14 14 15 
Loans to banks____.._..-____- 60 50 49 5 5 5 
Other loans... _~_._--_-- ee 1,568 1,532 1,138 404 394 254 
U. 8. Govt. obligations.......- 3,309 3,421 3,466 1,100 1140 1,162 


Obligations fully guaranteed by 
United States Government_-.-. 451 447 537 95 95 89 
1,157 275 276 264 


Other securities.__..........__. 1,175 1,167 


Financial 
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for practically all Chrysler steel shipments have failed to have effect on 
steel production as mills divert to other consumers. 

Prices on steel from warehouse are being increased, in some items as 
much as $10 to $12 per ton. This is to cover the recent advances in mill 
prices and also to readjust the differential over mill prices to compensate 
for various expenses which have accumulated over several years. These 
include larger capital investment, higher labor costs and similar items. 

Because desire to avail themselves of price protection ending with the 
close of January drove railroads to place all the cars possible that month, 
February car purchases were much reduced, totaling 4,972, compared 
with 17,806 in January. For two months car purchases totaled 22,778, 
the largest number for these months since 1929, when 29,140 were bought. 
The peak was in 1924 when 49,500 cars were bought in January and Feb- 


ruary. 

Shipments of finished steel by the United States Steel Corp. in February 
were at the weekly rate of 283,431 tons, compared with a corresponding 
rate of 269,748 tons in January. Total shipments were 1,133,724 tons in 
February, compared with 676,315 tons in February, 1936. 

Steel and iron imports into the United States in January were 40,642 
tons, a slight decline from 42,775 tons in January 1936 and a gain over 
38,514 tons in December 1936. Steel scrap imports declined from 14,070 
tons in December to 2,421 tons in January, possibly a reflection of heavier 
shipments from Canada to Great Britain. 

Steel production in Great Britain in February was at a rate that would 
have established a new all-time record had the month been of normal length. 

“Steels’’ iron and steel price composite has advanced 52 cents to $39.99, 
buoyed by the increase on pig iron, cast iton pipe and scrap, all based on 
the pig iron change. The finished steel composite is unchanged at $60.70. 
Scrap composite has advanced 79 cents to $20.91, largely on higher prices 
for steelmaking grades. 
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New York City ——Chicago——_— 
Mar.17 Mar.10 Mar.18 Mar.17 Mar.10 Mar.18 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ 
Reserve with F. R, Bank...... 2.545 2,500 1,989 569 541 428 
|, ree 49 50 49 29 31 35 
Balances with domestic banks... 82 78 78 152 151 167 
Other assets—net............. 470 508 457 62 66 74 
Ltabilittes— 
Demand deposits—adjusted.... 6,503 6,571 5,831 1,499 1,552 1,354 
, Ses 671 674 541 450 455 414 
United States Govt. deposits... 136 134 198 106 71 116 
Inter-bank deposits: 
Domestic banks. ......--.... 2,289 2,280 2,270 600 584 555 
Da GE. cesecoetecese 398 381 346 5 5 3 
Pn... a -sseneneonene — outieiel 18 nats _ _— 
Other Mabtlities....cccccccccces 371 377 318 20 22 
Gees GUS. ow ceddccsutsocé 1,469 1,471 1,461 234 233 222 


- — 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 


cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 


close of business March 10: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities on March 10 shows increases for the week of $83,000,000 in total 
loans and investments, $148,000,000 in demand deposits-adjusted, $39,- 
000,000 in government deposits, and $71,000,000 in reserve balances with 
Federal Reserve banks, and decreases of $20,000,000 in time deposits, 
$72,000,000 in deposits credited to domestic banks, and $38,000,000 in 
balances with domestic banks. 

Loans to brokers and dealers in New York City increased $86,000,000, 
loans to brokers and dealers outside New York increased $3,000,000, and 
loans on securities to others (except banks) declined $2,000,000. Holdings 
of acceptances and commercial paper bought declined $8,000,000, real 
estate loans increased $3,000,000, and loans to banks declined $5,000,000, 
“Other loans” increased $37,000,000 in the New York District and $62,- 
000,000 at all reporting member banks. 

Holdings of United States government direct obligations declined $46,- 
000,000 in the New York District and $43,000,000 at all reporting member 





banks. Holdings of obligations fully guaranteed by the United States 
government declined $5,000,000. Holdings of ‘‘other securities’ declined 
$8,000,000. 


Demand deposits-adjusted increased $94,000,000 in the New York Dis- 
trict, $26,000,000 in the San Francisco District, $15,000,000 in the Kansas 
City District, $18,000,000 in the Chicago District, and $148,000,000 at 
all reporting member banks. Time deposits declined $13,000,000 in the 
New York District, $8,000,000 in the San Francisco district, and $20,- 
000,000 at all reporting member banks. Government deposits increased 
$35,000,000 in the Chicago District and $39,000,000 at all reporting mem- 
ber banks. Deposits credited to domestic banks declined $17,000,000 each 
in the New York and Chicago Districts, $12,000,000 in the Cleveland 
District, $11,000,000 in the Kansas City District, and $72,000,000 at all 
reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 


week and the year ended March 10, 1937, follows: 
Increase (+) Pa Decrease (—) 
nce 


Mar. 10, 1937 Mar. 3, 1937 Mar. 11, 1936 
Assets— s $s 
+-83,000,000 -+1,460,000,000 


Loans and investments total. ...22,801,000,000 


Loans to brokers and dealers: 
In New. York City ....--<cccco 1,110,000,000 
Outside New York City_....-- 242,000,000 


+ 86,000,000 
+3,000,000 


+46 ,000,000 
-++35,000,000 
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Increase (+-)~ or~ Decrease (—) 
nce 
Mar. 10, 19387 Mar.3,1937 Mar. 11, 1936 

Assets— 7 $ 3 
Loans on securities to others 

(except banks) ............... 2,015.000,000 —2,000,000 — 53,000,000 
Accepts. and com’l paper bought. 407,000,000 — 8,000,000 + 58,000,000 
Loans on real estate.........._.. 1,152,000,000 +-3,000,000 +6 ,000 ,000 
te a danticinicemcibemee 81,000,000 —5,000,000 + 14,000,000 
Sen COR: 6k édeseasiasscecscoc 4,253,000,000 +62,000,000 +871,000,000 
U,. 8. Govt. direct obligations. .-.. 
Obligations fully guaranteed by 9,024,000,000 —43,000,000 +433,000.000 

United States Government. .... 1,203,000 ,000 — 5,000,000 —41,000,000 
Other securities. ................ 3,314,000,000 —8,000,000 + 91,000,000 
Reserve with Fed. Reserve banks. 5,242,000.000 +71,000,000 -+616,000,000 
I i 366,000,000 —8,000,000 —6 ,000,000 
Balances with domestic banks.... 2,017,000,000 —38,000,000 —401,000,000 

Ltabdtltttes— 
Demand deposits—adjusted...... 15.649,000,000 + 148,000,000 +1,606,000,000 
i bn tnanedadimadene 5,147,000,000 —20,000.000 -+216,000,000 
United States Govt. deposits... 379,000,000 +39,000,000 131,000,000 
Inter bank deposits: 

Domestic banks. ............. 5,743 ,000,000 —72 ,.000,000 —92 ,000,000 

Foreign banks. ............... 419,000,000 —3,000,000 +34,000,000 
RE BEE TGR AE 1,000,000 —1,000,000 — 12,000,000 





Spanish Insurgents Reported to Have Captured Muni- 
tions Ship Containing Cargo from United States— 
Vessel Left This Country Just Before Passage of 
New Neutrality Law 


The Spanish Government munitions ship Mar Centabrico 
was reported captured by the insurgent cruiser Canarias on 
March 9, after the cruiser had bombarded the loyalist vessel 
in the Bay of Biscay. Many members of the Mar Canta- 
brico’s crew were said to have been drowned. Great con- 
fusion was caused by initial reports of the bombardment, 
which said that a British ship had been sunk by the insur- 
gents. ‘This error was later ascribed to the alleged action of 
the commander of the Mar Cantabrico in disguising his ves- 
sel under a British name. The departure of the munitions 
ship was referred to in these columns Jan. 9, page 194; the 
freighter held a cargo of airplanes and ammunition manu- 
factured in the United States, which had been exported from 
this country only a few hours before final Congressional 
action on the Neutrality Law, forbidding shipment of muni- 
tions to belligerents in a civil war, as well as to two countries 
at war. 


— 
—_ 


Great Britain Asks Italy About Reported Violation of 
Non-Intervention Pact—Queries Rome on Charge 
Italian Troops Were Landed at Cadiz, Spain, After 
Signing of Agreement 


The British Government on March 17 directed its Am- 
bassador in Rome to make “urgent inquiries”’ into official 
reports that the international non-intervention agreement 
regarding Spain had been violated by Italy, with the landing 
of Italian ‘‘volunteers”’ at Cadiz, Spain, on March 5. The 
agreement, effective at midnight Feb. 20, was signed by 27 
Nations, and was designed to prevent the importation of 
arms and volunteers into Spain during the civil war in that 
country. ' 

Spanish loyalist troops continued their defense of Madrid 
this week, and the Government reported that rebel troops 
which included large numbers of Italians, had suffered several 
important defeats. Meanwhile, however, the rebels con- 
tinued the bombing and shelling of Madrid. 

Associated Press London advices noted the British protest 
to Italy as follows: 

Anthony Eden, Foreign Secretary, told the House of Commons today 
that he had received a report that an “‘“‘undetermined number’’ of Italian 
troops landed at Cadiz on March 5 from an Italian ship. 

The Government revealed also that the Spanish Loyalist Government at 
Valencia had proposed to give both Great Britain and France ‘‘concessions"’ 
in Spanish Morocco, now held by the insurgents, in return for aid In the 
civil war. 

Official quarters said the ‘‘very nature of the proposals made it impossible 
to consider them, since it would be a direct departure from the declared 
policy of non-intervention in Spain” 

Eden's announcement came as members of the non-intervention control 
board, seeking to prevent men and arms from reaching Spain, took over 
their offices. 

The Labor party's ‘‘doubt and misgivings’’ about the Spanish contro)! plan 
were expressed by P. J. Noel-Baker, Laborite M. P., after the Spanish 
Ambassador at London had protested to Eden that two German ships 
allegedly were carrying arms to the insurgents. 

The Ambassador told Eden the vessels, the August Cords and Consul 
Cords, loaded with war materials, were at Antwerp, en route to a Spanish 
insurgent port. Eden agreed to bring the matter to the attention of the 
non-intervention control board. 





-_ — 
—_- 





Second Issue of French National Defence Loan is Over- 
subscribed—Total Flotation Now 8,000,000,000 
Francs—Balance of 2,500,000,000 Francs Will Pro- 
bably Be Offered in Fall 

Finance Minister Auriol of France announced on March 

16 that the second issue of the national defense loan, amount- 

ing to 3,000,000,000 franes, had been oversubscribed. On 

March 12 the first issue of the loan, amounting to 5,000,000- 

000 franes, was oversubscribed five times. The remaining 

2,500,000,000 franes of the loan may not be issued until 

Fall. A previous reference to the flotation of this loan was 

contained in the ‘‘Chronicle’”’ of March 12, page 1690. A 

Paris dispatch of March 16 to the New York ‘Times’ com- 

mented on the success of the second issue as follows: 

The French people have proved they still have confidence in themselves 
and that the terms of the loan are over-generous. Realization of the 
generousness led to restriction of the second slice to 3,000,000,000 francs. 
In reality the money subscribed today was offered Friday and it was 
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chronicie 
only as an act of good faith toward the subscribers that the government 
consented to issue the second slice of the loan at once on the same terms 
as the first slice. In issuing the third slice of 2,500,000,000 francs, pro- 
bably in the Fall, the government is not likely to be so generous and the 
interests of the Treasury and the taxpayers will receive greater consideration. 

There is no doubt that the response given by the public and by capital 
in general came as a surprise. So much has been said and written about 
the distrust of the financial policy of the government that even it had begun 
to fee] that it must give extraordinary advantages to be successful in draw- 
ing capital back to the country and extracting it from its public. 

Hence the government offered all kinds of guarantees of exchange as 
well as the high rate of 4% % on the issue at a price of 98. Today it is ad- 
mitted that it underestimated the response that would be made and gave 
too generous terms. 


—_———_—_—>_----- 


Portions of Two Series of 8% External Gold Bonds of 
Czechoslovak State Loan of 1922 Called for Redemp- 
tion April 1 

Kuhn, Loeb & Co., the National City Bank of NewYork, 
and Kidder, Peabody & Co. announce that there has been 

drawn by lot for redemption for the sinking fund on April 1 

1937, $203,300 re al amount of 8% secured externa 

sinking fund gold bonds due April 1, 1951, comprised in the 

first portion of the Czechoslovak State Loan of 1922, and 
$118,800 principal amount of 8% secured external sinking 
fund gold bonds, series B, due Oct. 1, 1952, of the same loan. 

The bonds so drawn will be paid at their face amount at the 

offices of Kuhn, Loeb & Co., Kidder, Peabody & Co., and the 

National City Bank of New York on presentation of the 

bonds and coupons maturing after April 1, 1937. Interest 

on drawn bonds will cease to accrue on and after April 1. 


=U 
—_— 





Principal Amounts of Two Series of External 6% Gold 
Bonds of City of Buenos Aires Called for Redemp- 
tion April 1 

Manufacturers Trust Co., New York, as successor fiscal 

agent, has called for redemption at par on April 1, 1937 

$34,000 principal amount Series C-2 and $34,000 principal 

amount Series C-3 City of Buenos Aires, Argentine Republic, 
external sinking fund 6% gold bonds. 





Funds Remitted for Payment of 50% of April 1 and 
April 15 Coupons on Brazilian 614% External Bond 
Issues of 1929 and 1927 


The United States of Brazil, through Dillon, Read & Co., 
acting as special agent, is notifying holders of its 644% ex- 
ternal sinking fund bonds of 1926 and 644% external sink- 
ing fund bonds of 1927 that funds have been remitted for 
the payment of the April 1 and April 15 coupons, respect- 
ively, on these issues at the rate of 50% of the dollar face 
amount. Payment will be made accordingly at the rate of 
$16.25 per $32.50 coupon and $8.125 per $16.25 coupon 
upon presentation at the New York office of Dillon, Read 
& Co. Coupons will be accompanied by a letter wherein 
the coupon-holder agrees to accept such payment in full 
satisfaction and discharge of the coupons. 


—<— 





Member! Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 20 


An increase during the week ended Feb. 20 in trading in 
stocks on the New York Stock Exchange for the account of 
all members, except odd-lot dealers, in relation to total 
transactions, was made known by the Securities and Ex- 
change Commission yesterday (March 19). During the same 
week, however, the percentage of trading by members of the 
New York Curb Exchange for their own account to total 
transactions was below the previous week ended Feb. 13. 
The week ended Feb. 13 included the Lincoln Birthday 
holiday (Feb. 12) when the Exchanges were closed. 

During the week ended Feb. 20, according to the SEC 
the total round-lot volume of trading for the account of 
members of the Stock Exchange was 5,911,110 shares 
which was 20.30% of total transactions on the Exchange of 
14,555,090 shares. In the preceding week ended Feb. 13 the 
Stock Exchange members’ transactions of 5,791,303 shares 
was 20.24% of total trading of 14,303,540 shares. On the 
Curb Exchange, member trading for their own account 
during the week ended Feb. 20 was 1,376,055 shares, or 
17.86% of total trading of 3,852,335 shares; this compares 
with a percentage during the previous week ended Feb. 13 
of 18.14%, member trading during that week having 
Smeaton to 1,384,395 shares and total volume to 3,814,765 

ares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its 
program embodies in its report to Congress last June on the 
‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for the 
week ended Feb. 13 were given in these columns of March 13, 
page 1691. The SEC, in making available the data for the 
week ended Feb. 13, stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of 
all round-lot sales of stock effected on those exchanges as distinguished 
from the volume reported by the ticker. The total round-lot volume for the 
week ended Feb. 20 on the New York Stock Exchange, 14,555,090 shares, 
was 11.1% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 3,852,335 
shares exceeded by 8.4% the ticker volume (exclusive of rights and war- 
rants). : 
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The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


N.Y. Stock N.Y. Cur? 

Exchange Erchange 
Ee 1,071 867 

Reports showing transactions: 
it tibkiedbgbbevnensesesoueceunssosoueses 189 101 
Other than as specialists: 

ee 342 127 
Tt Gis Gl >scsenduscosceaeoouseceseseenooess 438 224 
Reports showing no transactions. ...................... 376 461 


*On the New York Curb Exchange the round lot transactions of specialist§ 
“in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN 
FOR ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Feb. 20, 1937 


ALL STOCKS 

































































Total for Per 
Week Cent a 
Total volume of rourd-lot sales effected on the Exchange.... 14,555,090 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1 Initiated on the floor—Bought.............-....-. 1,045,260 
Pellhadtddeheahthenbobhsoseedeadtebenebbooseeienee 1,036,580 
Db abeushhenonseseseatessebeooneneseeensbee 2,081,840 7.15 
2. Initiated off the floor—Bought..................... 632,775 
sn budibtiebebeebditindasteeteembnamenmeinuninn 832,495 
Pll bund ciddbdindndatdaebnds wmoettisbtinndéantinnh 1,465,270 5.03 
Round-lot trensactions of specialists in stocks In which 
EE EE er eae eo nn 1,177,170 
Dlluidcscenhbhansasubdonntinetadedesaadtebbboakaunaaee 1,186,830 
Wine c.ececes atbenismendaseetsnnneeeinnnnind 2,364,000 8.12 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 2,855,205 
dancin bandit eenatedb eb ahabad atdindiadsiinde 3,055,905 
ore ne ee 5,911,110 20.30 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
PB 409,590 
EEE AS a a ee Te ee eT ape 314,020 
Re ee ee 723,610 
2. In odd lots (including odd-lot transactions of specialists): 
ee eee a ee en 1,838,743 
EES Sa ee ee ee Lr 1,927,866 
Ts emaneteininiitinineaibmmmetinenminsineelt 3,766,609 
NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Feb. 20, 1936 
Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange_-.-.-.- 3,852,335 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1., Initiated on the floor—Bought..............-.--- 130,900 
EE pee ea ee ney ee a ee 130,000 
ee ee on ee Tee ee 260,900 3.39 
2. Initiated off the floor—Bought-..._.._.....-.. 136,020 
RT CEE EE as Ree ea ee 121,315 
a ee ee ere 257,335 3.34 
Round-lot transactions of specialists in stocks in which 
I i 430,545 
NAL «il i a ELIS Sec aE a Ea Oe I gana a 427,275 
ee eT eee a ee Tepe 857,820 11.13 
Total round-lot transactions for accounts of all members: 
a atl a a ana ciate neers nat bila ot te we tei tiehalen 697,465 
EET OE REE EP a ee a aR aE eNO ae 678,590 
a i i a a 1,376,055 17.86 
Odd-lot transactions of specialists in stocks in which registered: 
GEE ST IE aD i aL a PSE eS 251,861 
ee ain sc cc ani ct ihe ant oa aaa 220,873 
Ee en, ee a ee ay en 472,734 


* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions in cal- 
culating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
a both purchases and sales, while the total Exchange volume includes 
only sales. 


_  — 
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San Antonio Joint Stock Land Bank Calls All of 56% 
Bonds due April 1, 1956—Refunding Issue of 3% 
Bonds Being Offered 


The San Antonio Joint Stock Land Bank of San Antonio, 
Texas, announced on March 15 the ealling of all of its 5% 
coupon and registered bonds due April 1, 1956, outstanding 
in the principal amount of $1,067,000. The bonds are re- 
deemable at par upon presentation at the San Antonio Joint 
Land Bank on and after the redemption date, April 1, 1937. 
A refunding issue in the amount of $1,067,000 of 7-year, 
optional 3-year, 3% bonds has been underwritten by R. K. 
Webster & Co., Inc., New York. These bonds are being 
offered at 101% to yield approximately 2.50%, said an an- 
nouncement issued on March 15, which added: 

This current refunding shows a saving in interest to the bank of $21,340 
per annum, which together with the saving on their Jan. 1, 1937 refunding, 
brings the total interest saving per annum to $83,540. 


a 








Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 
The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 
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of their own stock was issued by the Exchange on March 11- 
A previous list was given in these columns of Feb. 20, 
page 1194. The following is the list made available by the 
Exchange on March IL: 


The following companies have reported changes in the amount of re~ 
acquired stock held as heretofore reported by the Committee on Stock List* 








Shares Shares 
Name Previously | Per Latest 

Reported Report 

a Adams Express Co., common. ................-...-- 902 ,675 905,875 
DEE BERTGR VE, Ste PREG Meccccccccccccccccces| 8 coccce 200 


Armour & Co. (Illinois), common.................... 19 20 


Bee TO Gen Gece csocasecoeceenceceoesecces 11,771 11,481 
Beatrice Creamery Co., $5 preferred................- 905 100 
i Ce Ci. Cn. n- ei eemeneeheeucecoces 5. 4,000 
Brunswick-Balke-Collender Co., common. ............- 12,435 9,435 
ED Gen Pe cons eecenecocececesece: 6,671 6,674 
Campbell, Wyant & Cannon Foundry Co., common... 3,825 2,825 


Century Ribbon Mills, Inc., preferred.............-.- 328 488 


Clark Equipment Co., common. -....................- 12,952 12,414 
Cleveland Electric Illuminating Co., $4.50 preferred-..-- 4 1 
Se BD Sice Sion 6.00606 6neeonescccesecece 1,433 1,502 
Federal Mining & Smelting Co., preferred... ...... .-.. 2,592 5,042 
Cs Di. 2) es «cones eacesbeeseseesell sana 2,000 
Hercules Motors Corp., common..................... 1,900 1,400 
Hudson Motor Car Co., capital....................... 52,850 22,850 
Insuranshares Certificates, Inc., capital............--.-]|  ~ LLL. 11,300 
International Harvester Co., common.____._......-.-.- 164,417 164,421 
Lee Rubber & Tire Corp., common..............-.--.. 43,535 42,535 
SS ok ne ee enopeasouseonce 7,400 1,768 
ie di Be ae a an Sn... 4 wennbasanoedoaces 9,743 5,721 
Marshall Field & Co., common..................-.... 15,265 15,278 
The Maytag Co., $6 Ist preferred..................... ae. --— e@seened 
MeGraw-Hill Publishing Co., Inc., common.........-..- FF hia 


Se, SE nn eee ae en heanenbaeene 50 70 








OR a ay oe 42.792 22,792 
Remington Rand, Inc., $4.50 preferred._........... .. 14,989 25,509 
Safeway Stores, Inc., common............. neti china 18,926 17,827 
b Stokely Brothers & Co., Inc., common .___....._...-.- Pye ee 2,094 
Sy Gite, Ms o55 a0 damnescnendcocacceases 99 350 80,350 
Sweets Co. of America, Inc., capital................- 17,939 16,239 
y, £ Sp pee a ey 1 yy en 514,539 511,085 
United States Leather Co., prior preference._._.....-..- 27,518 29,318 
.. BB §¢ SS 93x aa ee 70 





a Includes 282.313 shares not authorized for listing on New York Stock Exchange. 


b Initial report. 
—~—G 





Increase of $13,880,480 Noted During February in Vol- 
ume of Bankers’ Acceptances—First Increase Over 
January in 10 Years—Total Feb. 27 Reported at 
$401,107,750 

The volume of outstanding bankers’ acceptances increased 
$13,880,480 during February over January, the first Feb- 
ruary gain in 10 years. This was made known on March 15 
when the Acceptance Analysis Unit of the Federal Reserve 
Bank of New York issued its monthly report showing that 
the out tanding acceptances amounted to $401,107,760, as 
against $387 ,227,280 on Jan. 30. The increase for February 
was the sixth consecutive monthly gain reported. The vol- 
ume of acceptances on Feb. 27 was also $24,303,011 above 
the figure for Feb. 29, 1936, of $376,804,749. 

The increase in the volume of acceptances outstanding on 
Feb. 27 over Jan. 30 was due to gains in credits drawn for 
imports and for exports and also domestic warehouse credits. 
The year-to-year gain is attributed to increased credits for 
imports and domestie shipments. 

The report for Feb. 27, as issued by the New York Re- 
serve Bank on Mareh 15, follows: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
BY FEDERAL RESERVE DISTRICTS 




















Feb. 27, 1937 | Jan. 30, 1937 | Feb. 29, 1936 

Bb. BOSS. ccce coccccescsoseses $44,985,411 $42,469,921 $30,936,999 
BD, Be BeBe ccccececeonesens 283,911,349 274,752,303 283,939,427 
BS. PRG Gee. cocececececeses 15,043,365 13,804,172 12,178,157 
6. CHOVERRES . cccceccsccceccoes 4,026,759 3,856 ,627 3,127,375 
BS, TeeeeRORG.. ccccccecesccecess 951,286 1,113,823 528 ,263 
6. AUBORES. . coccescesccccccecs 1,688,608 1,444,004 1,932,068 
7, Gen neo caesooessanseoes 17,365,620 17,414,700 18,199,906 
B. Whe Ec ccccee cosceecoses 676,631 646 ,630 557,552 
OD, See. « sccasceseceres 2,043,598 2,435,478 852,220 
SO, RORORS CP cccccccccecccech 2s S oo sesee ae 5 8 8=«_ mneneces 
i £2 ere 1,841,920 1,901,984 2,132,853 
Be. GRR PERREIND 4c cccactaceces 28,573,213 27,386,160 22,419,929 
CIS GEOR. « oe ccceccsncessses $401,107,760 $387,227,280 $376 ,804,749 





Increase for month, $13,880,480. Increase for year, $24,303,011. 


ACCORDING TC NATURE OF CREDIT 

















Feb 27,1937 Jan, 30, 1937 | Feb. 29, 1936 
0 a sata $157,771,619 $140,753,548 $113,706,075 
CO ee eee: 85,231,583 83,454,481 93,918,459 
Domestic shipments...........-- 10,770,692 15,524,582 8,931,815 
Domestic warehouse credits. . ~~... 68,350,521 68,020,206 72,187,019 
Sy CREE, 6c ok beeododooce 1,750,418 2,193,149 2,386,161 
Based on goods stored in or shipped 
between foreign countries... .. 77,232,927 77,281,314 85,675,220 





BILLS HELD BY ACCEPTING BANKS 





a a $160,491,099 
re CE Ot . . ... ncncncddnhssbbsedobsdudsebhedbsdesoedsonseodsce 180,036,641 

ie... a ena eeamaanaadinennedete $340 527,740 
Dremenes Ger HEOEER. .. .. «. « « 06 600080006660 008 55S 680060000000086506 15,739,892 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
VARCH 15, 1937 


























Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate|Selling Rate Days— Buying Rate|Selling Rate 
"ae 5-16 4 ~~ “aaa 7-16 %% 
C—T— Ee 5-16 4 Pr 5% 16 
ogee 38 5-16 SE 54 lé 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Feb. 28, 1935: 
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1935— 1935— 1936— 
Feb. 28..... $492.764,.805 | Nov. 30._.-... $387 .373.711 July 31..-.-.. $315,528,440 
Mar. 30..... 465 ,860.016 | Dec. 31... 96,957,504 Aug. 31...-.. 308,112,141 
ARP Gecccce 413,.372.771 1936— ‘Sept. 30 eecces 315,000,5 
May 3l1..-... 374,.755.247 | Jan. 31... .. 384,146,874 Oct. 31..... 330,205,152 
Sane Gescces 343,285,933 | Feb. 29..... 376.804.749 Nov. 30..-.-.. 349,053,490 
July 3l...«.. 320,890,746 | Mar. 31... _. 359,001,507 Dee 31..... 372,816,963 
BG. Saccecce 321,807 411; Apr. 30... .. 343,694,299, 1937— 
Sept. 30..... 327 .834.317 | May 30_.-.-.- .531,.460 Jan. 30..--.. 387 ,227 .280 
Gees Gleeces 362 .984,286' June 30..... 316,431,732 | Feb. 27. .-..- 401,107,760 





Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total Feb. 
of of $267,600,000 Compares with $243,800,000 Jan. 


The following announcement was issued by the Federal 
Reserve Bank of New York on March 17 showing the total 
value of commercial paper outstanding on Feb. 28: 

Reports received by this Bank from commercial paper 
dealers show a total of $267,600,000 of open market paper 
outstanding on Feb. 28, 1937. 

This figure for Feb. 28 compares with $243,800,000 out- 
standing on Jan. 31 and with $175,600,000 outstanding at 
the close of February, 1936. Below we furnish a two-year 
com pilation of the figures: 








1937— 1936— 1935— 
Feb. 28. ....$267,600,000| June 30... _- $168,700,000} Oct. 31--.-..$180,400,000 
Gas. Beccese 243,800,000} May 31.-.-... 184,300,000] Sept. 30..... 183,100,000 

1936— BP. Gieccece 173,700,000 | Aug. 31... 176,800,000 
ae. Gheccec 215,200,000} Mar. 31... 180,200,000} July 31..-... 163,600,000 
BeUs Ge ctoe 191,300 ,000| Feb. 29... _- 175,600,000 | June 30_.... 159,300,000 
es inc ces 198,800,000} Jan. 31... _- 177,721,250} May 31_.-.-.. 173,000,000 
Sept. 30.-... 197,300,000 1935— i bb eee 173,000, 
i. Uleesce 205,200,000 | Dec. 31... 171,500,000} Mar. 31... --- 181,900,000 
July 31..... 187 ,600 ,000' Nov. 30..--- 178,400,000 

—- - Re 


New York Stock Exchange and Five Subsidiaries 
Operated at Net Profit of $172,768 in 1936—Com- 
pares with Deficit of $209,326 in 1935—Combined 
Assets Increased to $42,530,068 Dec. 31, 1936— 
Statement of Gratuity Fund 


During 1936 the New York Stock Exchange and its five 
wholly-owned subsidiaries operated at a net profit of 
$172,768, which compares with a net loss of $209,326 in 
1935, it was made known on March 15, when the annual 
consolidated statement of condition was issued by Charles 
R. Gay, President of the Exehange. This is the first 
profit reported for the Exchange and its affiliates—the 
New York Stock Exchange Building Co., New York Quota- 
tion Co., Stoek Clearing Corp., New York Stock Exchange 
Safe Deposit Co. and 39 Broad Street Corp.—since the state- 
ments of condition were first made public in 1934, covering 
the year 1933. The data for 1933 had been made public 
by the Securities and Exchange Commission, but since then 
the Exehange has been issuing the reports voluntarily. In 
issuing the statement covering the year 1936, Mr. Gay also 
presented to the members of the Exchange the balance sheet 
and statement of operation of the Gratuity Fund of the Ex- 
change, which was similarly made available a year ago. 
The report of the Exchange and its subsidiaries for 1935 
appeared in our issue of Feb. 1, 1936, pages 700-701. 

According to the report for 1936, income of the Exchange 
and its five affiliates amounted to $8,086,860, while expenses 
totaled $7,914,092. In 1935 income was $7,049,183 and 
expenses $7,258,509. It is pointed out that incomes for 
1936 and 1935 do not inelude, respectively, $260,000 and 
$304,000 received as initiation fees, which are contributions 
toward the capital investment of the Exchange. Direct 
income from members or their firms during 1936 amounted 
to $5,506,096, against $4,793,500 in 1935. Of this amount 
$1,375,000 represented membership dues, the same as the 
preceding year, while Stock Clearing Corp. charges brought 
$2,105,156, as compared with $1,557,797 in 1935. In 
presenting the several statements to the Exchange members, 
President Gay also made available the following: 

NEW YORK STOCK EXCHANGE 
March 13, 1937. 
To the Members of the Exchange: 

I take pleasure in submitting to you a copy of the consolidated balance 
sheet of the New York Stock Exchange and its affiliated companies, as of 
Dec. 31, 1936, together with a consolidated statement of income and 
profit and loss for the year 1936. Comparative figures for 1935 are included. 
There is also included a statement of operation of the Trustees of the 
Gratuity Fund for the year 1936, and a balance sheet of the fund as of 
Dec. 31, 1936. 

The statements have been certified by Messrs. John I, Cole, Son & Co., 
certified public accountants. 

In presenting this report, I wish to comment briefly on certain items, 
particularly in the expense statement for 1936. 

Form of Report 


Due to a change in accounting procedure, expenses for 1936 as shown in 
the consolidated statement are classified entirely by category: previous 
classification under certain individual committees and departments have 
been eliminated. This change in expense classifications largely is the cause 
of the apparent increase of approximately $100,000 in ‘‘printing, stationery 
and office supplies.’’ Items of this category were previously included in 
individual committee and departmental classifications. 

I might say, for the information of members, that expenses of the Com- 
mittee on Public Relations for 1936, which are not shown in this statement 
as a separate item, were approximately $25,000 greater than the comparable 
item for 1935. The item ‘‘Personnel Department and New York Stock 
Exchange Institute General Expense’’ had it been shown for 1936 as a 
separate classification would have been approximately $4,000 greater than 
in the previous year. 

Employees 

The average number of employees of the Exchange and affiliated com- 
panies during the year was 2,311, compared with 2,239 for the year 1935. 
Salaries and wages constituted, as usual, the major item of expense, totaling 
for the year $4,043,102.50, compared with $3,871,050.31 for 1935. 
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Repairs 

The increase of approximately $100,000 in this item is accounted for 
chiefly by repairs to the pediment and facade of the 18 Broad Street build- 
ing, which cost $93,000. 

Cost of New Building Protect Studies and Bad Debits Written Off 

The new building project studies were made in connection with plans 
for the possible construction of a new building. The cost of these prelimi- 
nary studies, approximately $150,000, was written off when the Building 
Company decided to abandon the project. 

The ‘‘bad debts’’ item represents, in large part, certain receivables of long 
standing carried by one of the affiliated companies of the Exchange, which 
were determined in 1936 to be uncollectible. 

May I take this occasion to thank again the members and their associates 
for their continued cooperation in the administration of the Exchange. 

Faithfully yours, 
CHARLES R. GAY, President. 


Total assets of the Stock Exchange and its five aifiliated 
companies increased during 1936 to $42,530,068 Dee. 31, 
from $41,431,805 at the close of 1935. Cash amounted to 
$3,091,333, against $2,490,868 a year ago; investments in 
United States Government securities rose to $919,900 from 
$800,000, while investments in other securities dropped to 
$235,321 from $443,401 at the end of 1935. Net fixed assets 
of the Exchange on Dec. 31, 1936 are reported at $24,247,340, 
as compared with $24,943,760 a year ago. ‘ihe principal 
liability of the Exchange is $27,530,068, which represents 
the equity interest in the Exchange of all members. A year 
ago this item was $26,530,621. 

The statement of the ‘Trustees of the Gratuity Fund of the 
Exchange shows that the fund had total assets of $2,449,443 
on Dee. 31 and that the net worth of the fund was $2,253,577. 
On Dee. 31, 1935 assets were in amount of $2,351,765, while 
the net worth of the fund was $2,156,494. 

The following are the several statements made available 
on March 15 by Mr. Gay: 

CONSOLIDATED BALANCE SHEETS 


New York Stock Exchange, New York Stock Exchange Building Co., 
New York Quotation Co., Stock Clearing Corp., New York Stock 
Exchange Safe Deposit Co., and 39 Broad Street Corp. 
Asselts— Dec. 31,1936 Dec. 31, 1935 
$3 ,091 333.21 $2.490,867.91 


12,722,500.00 11,852,500.00 


aa Ss ae ee ee eee 
Stock Clearing Corp.: 
Clearing fund deposits (contra) 
Special funds (mark to market deposits, 














BO. Gc. datintatanttinn ddibndnta "= | ei ge = es 
DEST SERIE. nccccmmsneovonbeeene 650 ,633 .27 747 ,021.53 
Investments—U. S. Government securities- 919,900.01 800,000.00 

CUP Gc ociccaidabds cetcotebeotl 235 321.25 443 401.25 
Fixed assets: 
Land and buildings, ncluding plant, equip 
ment and office furniture. --.....------ $31 528,106.74 $31,633 ,360.90 
Less Reserve for depreciation........-- 7,280,766.39  6,689,600.45 

GF EE ae eee ee $24,247 340.35 $24,943,760.45 
ee Dh Gee POE. ..cundsoosktinanene 83,284.12 98,705.65 
ps oe ee 96,445.11 55,548.61 

es ee $42,530,068.38 $41,.431,805.40 

Liabilities— 
innit nn namemneinineia $673 ,846.87 $351,300.34 
Stock Clearing Corp.: : 

Clearing fund deposits (contra).....-.-- 12,722,500.00 11,852,500.00 

Mark to market deposits, &c. (contra) .-- Saweewe 86 § “gsdlebseo 
NE ALN LEELA LALLA LGM 1,000 ,000.00 2,000,000.00 
ES EE ALT IE i SE I 352,909.12 669 655.71 
SEF CELLED ANE AEE EE I 27 381 .67 27,728.06 
Equity representing the interest in the Ex- 

change of all members..............-.--- 27.270,119.66 26,530,621.29 

Tota: liaoilities.......................$42,530,068 38 $41,431 ,805.40 


The Stock Clearing Corp. ‘‘Clearing Fund Deposits’’ shown as ‘‘contra”’ 
items above represent the deposits made by clearing members as contribu- 
tions to the clearing fund of the Stock Clearing Corp. This fund is not 
available for the general purposes of the Exchange, and the contribution 
of a clearing member is repayable to him upon his retirement as such 
member. 

The amount stated above for land and buildings, inciuding plant, equip- 
ment and office furniture, is book value based largely upon cost. The cost 
of obtaining premises under long lease, demolition and specialized new con- 
struction, has been capitaiized, because of the accounting prescribed or 
requisite for tax purposes. The value stated does not represent the liquida- 
tion value. 

CONSOLIDATED STATEMENTS OF INCOME AND 
PROFIT AND LOSS 
New York Stock Exchange, New York Stock Exchange Building Co., 
New York Quotation Co., Stock Clearing Corp., New York Stock 
Exchange Safe Deposit Co. and 39 Broad Street Corp. 

Income— Dec. 31,1936 Dec. 31, 1935 
Income—From members of their firms(direct) : i 

Dee Ge... ncaccensedeceroenue $1,375,000.00 $1 ol 

363" 


— department income......---- 836.57 9 
eiephone cierks’ tickets.............-- 104,205.16 91,071.14 
tienen 614,847.79 601,904.08 
SE, & chdntdbiasanebducobaedes 22,020.00 21,906.00 
Branch office registration fees.........- 97,100. 93,125.00 
er ee 10,932.00 10,025.00 
pO fd ara Ol 


5,701.90 4,155.40 
Stock Clearing Corp. charges......----- 2,105,155.63 1.557 ,797.21 
Stock and bond ticker service and tape--- 724,296.46 674,718.83 











Ti... annedcdaddsasedadabbbddbbatn $5,506,095.51 $4,793,500.25 
Income—From others than members or their 

firms or not entirely from members or 

their firms: 

SE See eee $14,772.72 $14,701.62 
Medical department income.......----- 3,337 17 89,162.85 
Witton Gees, Insste..cccccoccuccacese 45,438.32 24,692.90 
Western Union Telegraph Co. ...-..---- 137,129.00 122,572.00 
Teer Ci cudehéhoddee deoudaded 10,404.00 8,092. 
DE OE, coud ip cistivinia badd sabe é 1 432,318.00 954,392.00 
Investment trust fees..........-c«<«---- 1,000.00 620. 
POSGRORSS SOR GOB. cccccoeseco 8 06‘ bhehdwee 114,600.00 
Directory and  uide and circular service. 9,371.66 9,054.50 
Listing application service...........--- 3,945.20 4,159.25 
Stock Clearing Corp. service charges, non- 

I 78,750.00 77,700.00 
th tiki elit thik 6 od oh ee 627,977.79 687 ,675.90 
Light and power furnished tenants--~----- 51,819.78 26,805.30 
Trans-Lux and News Projection income. - 24,852.19 24 044.25 
Interest, U. 8. Government securities. ~~. 25,621.65 26,875.00 
Interest and dividends... ..ccncccececn- 28,771.23 7,351.63 
pT OEE ID LES FR 25,256.08 33,184.30 

ME + ponnsannaéatanchchtiantiibnatinae $2,580,764.79 $2,255,683.50 





AG PT a$8,086,860.30 b$7,049,183.75 
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Ezpenses— Dec. 31, 1936 Dec. 31, 1935 
Salaries and wages. ..................---- $4,043,102.50 $3,871,050.31 


life insurance, annuities, 


Employees’ grou 
leave, meals, uniforms, 


retirement, si 

















ve expense, social security taxes, &c..- 490,007.17 407 ,620.85 
pencecenns eet isd cquhenantc 2. «|| ah 
Dep reciation on plant and equipment...... ‘ rf 
cman ie NA 198:518.32 227'482.48 
Gas, electricity, coal, steam and water... - 5,497 .55 2,002 
Building supp ies and services............ 45,104.31 44,914 
IIL. «x nen eatin inate: benibte anti eatilinbvaniane 126,951 .98 25,000 
Ticker maintenance, incl. tape, ink and wire 26 .923 .96 26,005. 
Printing, stationery and office supplies aeene 256,806.18 154,707 .92 
Telephone and telegraph..............-.- 150,136.07 132,864.50 
TT e...< . saeusvenebeeceoeguvoopequaace 32,373.15 40,068 .64 
Expenses of professional services, including 
accounting, legal and medical charges... . 291,989 52 191,924.00 
Fees paid to members of Stock Exchange 
CD. «i: on ahonbEnetinehs dmeneee 134,840.00 126,690.00 
Committee on Public Relations expenses... *) 69 937 .57 
Sundry committee expenses. ..........-.. *) 38,453.44 
DGD. .ameusbhecameenunsedbunneeonooan 26,104.17 101,888.34 
Personnel department and New York Stock 
Exchange Institute general expenses. - - - - (*) 30.873 .60 
Dues—dAssociated Stock Exchanges........ 4,125.00 8,937 .50 
Contributions and dues... ......cccacccce [ane |  esemasee 
Contributions to various charities._....... 10,400.00 1,700. 
Contributions to New Jersey Stock Exchange .-.....-.. 89 531.23 
Loess on sale of securities... ...ccccccccccce 13,452.70 19,254.41 
I SO a 135,489.70 ,670. 
Cost of new building project studies written 
EEE EL GAO GG EEE LOOT ETE i 
SE Gt inceneseosanaeassaneenouns 15,291.25 22,365.92 
7 dt. ~chissnobbounabneséconee $7,.914,092.09 $7,258,509.44 
Year Ended Dec. 31— 1936 1935 
ts Ps oats te eeeerenenoated av 086,860.30 b$7,049,183.75 
Es GE. ssn ecoceneesoceneeseeenes 7,.914,092.09  7.258,509.44 
Byee BPG sncnweccoceeceoecsooocossese $172,768.21 loss$209 325.69 


a The income for 1936 does not include $260,000 of initiation he which 
are contributions toward the capital investment of the Exchang 

b The income for 1935 does not include $304,000 of initiation ‘hes which 
are contributions toward the capital investment of the Exchange. 

(*) Due toa change in accounting p ure, @e nses for 1936 are shown 
above entirely by category, instead of a portion thereof being shown under 
certain committee or departmental! classifications. The major item pre- 
viously shown in these latter types of Seer ae for 1935 was: *‘Com- 
mittee on Public Relations sapsuces, © .57."" For 1936 the corre- 
sponding amount was $95,189 


TRUSTEES OF THE GRATUITY FUND OF THE 
NEW YORK STOCK EXCHANGE 


BALANCE SHEET DEC. 31, 1936 























Assets 
a Ee er $148,019.41 
I GU i ae 2,247 171.67 
(See Rw of for detail and market value as of 
Dec 
I i i it 7,777.77 
Due from the Treasurer of the New York Stock Exchange, 
under Section 2, Article X XII, and Section 1, Article VI, 
of the constitution, when and as collected......-.------ 46,473.78 
Gt atineanenen eee eee ew ew eee eB OO MO eB eee OOOO Eee eee $2,449,442.63 
Liabilities and Net Worth 
Net income of Gratuity Fund for year 1936 due 
to the Treasurer of the New York Stock Ex- 
change under Section 7, Article X XII, of the 
constitution, and applicable to future con- 
tributions: 
Interest received during 1936... ......-- $79 460.36 
Less: Miscellaneous expenses........... 2,372.50 
$77 ,0O87 .86 
0 TE A em 111,000.00 
Trustees of the Gratuity Fund in trust..............-.---- 7,777.77 
Net worth of the Gratuity Fund...................-...-- 2,253 577.00 
ee $2,449 442.63 
STATEMENT OF OPERATION FOR THE YEAR ENDED DEC. 31, 1936 
Cash Account . 
ES ee ee $121,075.72 
Receipts for the year: 
Contributions on account of deaths and from 
 F 3 pe iapr ae ap $429,670.08 
EE ES a ae 79,460.36 
EEE 12.0 
509,142.52 
RE ee Ce en $630,218.24 
Pa nents for the year: 
GS SE a $372,222.23 
Treasurer, New York Stock Exchange, net 
income for year 1936, pursuant to Section 7 
of Article X XII < sty constitution... - 84,270.76 
Net balance re pa ase and sale of securities 15.555. 57 
Certificates of deposit in trust for minors... 7,777.77 
De G.ccacoscenanonese 2 (372. 50 
482,198.83 
Cash on deposit and on hand, Dec. 31, 1936....._....--.- $148,019.41 


SCHEDULE OF DETAILS OF INVESTMENTS AND VALUATION 
AT MARKET 


as of Dec. 31, 1936, not including accrued interes’ 





100M _ City of New York 34%, due Nov. 1, 1953... _-- $111,000.00 
50M City of New York 4%, due May Il, 1957 A PRC 59,750.00 
50M _ City of New York 4%, due Nov. s aap 59,875. 
200M City of New York 4 due May 1, 1959_--....-. 239,500.00 
100M _ State of New York lee due March 1, 1958...... 127'875.00 
50M _ State of New York 4%, due March 1, 1961 sith eaieeialie 65,125.00 
50M Atchison Topeka & Santa Fe Ry. Co. 
General mortgage 4%, due Oct. ’ i995 cieaieoae 56,500.00 
200M _ Baltimore & Ohio Railroad Co 
First mortgage gold 5%, due July — aa 224,000.00 
80M Chesapeake & Ohio Railway Co. 
General mortgage 4% %, due March Be Geincoe 99,600.00 
300M Chicago & Northwestern Railway Co. 
General mortgage 3% %, due Nov. 1, a 120,000.00 
225M Chicago Burlington & oe Railroad Co.: 
General mortgage 4 due 9 el « 1958..-.-. 258,187.50 
300M New York Central & Hudson River Railroad Co.: 
Gold mortgage 3% %, due July 1, 1997......--- 300,000.00 
63M Philadelphia Baltimore & Washington Railroad Co.: 
General mortgage 44%, due June 1, 1981.-.... 72,922.50 
Coupon Bonas 
300M Groat Northern Railway Co 
General mortgage ‘“‘H”’ 4%, , due July De Dicane 326,250.00 
100M _ Southern Pacific Co.—Oregon Lines 
First mortgage ‘‘A’’4%%, due March a. Bi tone 99 500.00 
Temporary Certificates 
157M Southern Pacific Co.: 
Ten-year secured 334%, due July 1, 1946..---- 160,532.50 
Total valuation....... tice ine enna laleed $2,380,617.50 
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Earnings and Expenses of Member Banks in First 
Half of 1936—Increase Shown in Net Profits— 
Changes in Number of Bank Offices 


“Mostly as a result of general improvement in business 
and financial conditions, member banks in the first half 
of 1936, the latest period for which figures are available, 
showed a large increase in net profits,” says the Board of 
Governors of the Federal Reserve System in the March 
“Bulletin.” It continues: 

Bank Earnings and Expenses 


Reflecting the continued low level of interest rates, earnings from 
current operations showed little increase in 1936, but a substantial decline 
in losses and depreciation charges and a considerable increase in recoveries 
and profits on securities sold resulted in an increase in member bank 
profits. The following table gives important items from member bank 
reports of earnings and expenses for certain recent years; since figures 
for 1936 are available only for the first half of the year, they have been 
doubled to make them comparable with figures for complete years: 


EARNINGS AND EXPENSES OF MEMBER BANKS, 1928-1936 
(In Millions of Dollars) 


























1936 

1928 1929 1933 1934 1935 | (First 

Haif)* 

Total current earnings........... $2,194 |$2,399 {$1,237 {$1,244 [$1,207 |$1.233 

Total current expenses........... 1,614 | 1,684 859 849 833 860 
Net earnings from current oper- 

Ps .¢echedecdhotneenkan $580 $715 $378 $394 $374 $373 
Recoveries, profits on securities 

Sr. Gils 66s cenbeeoooseosesdé 141 137 125 254 376 507 

Losses and depreciation.........- 217 295 858 873 538 432 

Net profit or deficit (—)-......-... 504 557 | —356 | —225 212 448 

Cash dividends declared........-. 327 409 151 174 187 190 











* Doubled to convert to annual basis. 

Although current earnings and expenses showed little change in 1936, net 
profits on an annual basis more than doubled and amounted to 8.6% of 
total capital funds as against 4.1% in 1935 and an average of 8.9% in 
1928 and 1929. In 1932, 1933 and 1934 the banks showed deficits owing 
to the charging off of large Josses on loans and investments. Restoration 
of profits in 1935 had reflected a drop in total losses and depreciation 
charges to the smallest amount since 1930 and an increase in recoveries, 
profits on securities held, &c. In the first half of 1936 recoveries, profits 
on securities sold, &c., exceeded losses and depreciation for the first time 
in many years. 

Changes in the Banking Structure 


In 1936 the number of banking offices* in operation in the United 
States, according to prliminary figures, decreased slightly from 18,336 
to 18,256, including 15,021 banks and 3,235 branches. The decrease of 80 
in the total number of offices reflected a decline of 197 in the number 
of banks and an increase of 117 in the number of branches. The increase 
in branches resu'lted in part from the establishment of 88 new branches 
and in part from the conversion of 76 banks into branches. The number 
of branches discontinued was 47. The decrease in banks reflected prin- 
cipally consolidations and absorptions of 170, including conversions to 
branches. There were 44 suspensions and 63 liquidations and 80 banks 
newly organized or reopened after suspension. 

The number of offices of member banks of the Federal Reserve System 
increased by 92, while those of non-member insured banks decreased by 127 
and those of uninsured banks decreased by 45. In the year 76 non-member 
banks became members of the Federal Reserve System, while 24 banks 
withdrew from the System. During the year 40 uninsured banks entered 
the Federal Deposit Insurance System. At the end of the year there 
remained 1,051 uninsured banks. 





* Exclusive of mutual savings banks, private banks not under State 
supervision, and trust companies and other financial institutions which do 
not receive deposits but are included in State bank abstracts. 


_ — 
—— 





Marriner S. Eccles Favors Continued Easy Money 
of Federal 
Reserve System Urges Increased Production to 
Counteract Price Rises—Says Balanced Budget Is 
Essential, and.Must Be Attained by Increased 
Taxation, if Necessary 


The “monopolistic practices” of both labor and industry 
are responsible for recent rapid price rises, Marriner §. 
Eccles, Chairman of the Board of Governors of the Federal 
Reserve System, said in a statement on March 15 designed 


to clarify his position on credit and monetary policies. Me. 
Eccles said that the cure for the maladjustments of recovery 
does not lie in a restrictive monetary policy. He urged 
greater production of goods as a means of curbing undue 
price advances, and he declared that balancing of the Fed- 
eral budget is imperative. The latter goal, he said, might 
be achieved by increased taxation. Only through budget 
balancing can monetary inflation be prevented, he added. 
Mr. Eccles reiterated the need for “easy money” and con- 
tinued low interest rates. 

Associates of Mr. Eccles said on March 16 that he did 
not believe additional taxation is necessary at this time. 

Mr. Eccles’s statement of March 15 read, in part, as 
follows: 

I have been and still am an advocate of an easy money policy and 
expect to continue to be an advocate of such a policy so long as there are 
large numbers of people who are unable to find employment in private 
industry, which means that the full productive capacity of the Nation is 
not being utilized. Under such conditions, to restrict the available supply 
of capital and thus to make it difficult, if not impossible, to employ 
these people would not only be anti-social but uneconomic. 

I do not believe that sharp price rises in certain basic commodities 
should be controlled at this stage of the recovery by a restrictive money 
policy which would tend to freeze and might bring about an actual 
reduction in the total volume of employment and production. The price 
rises to which I refer are the result primarily of non-monetary factors, 
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ineluding foreign armament demands, strikes and monopoiistic practices by 
certain groups both in industry and organized labor. These conditions 
have in turn led to speculative security and commodity buying which 
serves to accelerate the price advances. 

Money must be used as the servant to increase production and enploy- 
ment at home and not to restrict employment and production at a time 
when the national income is still many billions below what it has been in 
the past and many more billions short of what it could and should be 
in the future. Therefore, other means than a restrictive money policy 
must be used under present conditions to control unwarranted price ad- 
vances which result in the rise of the cost of living. 

The way to control unjustifiable price advances is by increasing pro- 
duction. This can be done so long as there is idle labor willing to work, 
eo long as there are unused natural resources and an abundance of money 
at reasonable rates. All three of these conditions are present at this 
Gime. « «© « 

Increased wages and shorter hours when they limit or actually reduce 
production are not at this time in the interest of the public in general or 
in the real interest of the workers themselves. When wage increases are 
passed along to the public, and particularly when industries take advantage 
of any existing situation to increase prices far beyond increased labor 
costs, such action is short-sighted and indefensible policy from every 
standpoint. . 

Wage increases and shorter hours are justified and wholly desirable when 
they result from increasing production per capita and represent a better 
distribution of the profits of industry. When they retard and restrict 
production and cause price inflation, they result in throwing the buying 
power of the various groups in the entire economy out of balance, working 
a particular hardship upon agriculture, the unorganized workers, the 
recipients of fixed incomes and all consumers. The upward spiral of 
wages and prices into inflationary price levels can be as disastrous as 
the downward spiral of deflation. If such conditions develop, the Govern- 
ment should intervene in the public interest by taking such action as is 
necessary to correct the abuses. 

The remedy for a price inflation when the country has unused man 
power, natural resources and capital, is through more, not less production, 
through an orderly, balanced use of these three fundamental factors and 
not by creating a needless, artificial shortage of any one of them. .. . 

The remedy lies not in a restrictive monetary policy, but in vigorous 
government intervention with all the powers at its command to deal 
directly with the causes that might endanger the progress of a stable 
and enduring recovery. 


_ — 
—_—— 


Final Figures on Treasury’s March 15 Financing— 
$483,910,000 of Maturing 3% Notes Exchanged for 
13-17-Year 244% Treasury Bonds 


In announcing the results of the Treasury’s mid-March 
financing operation, Acting Secretary of the Treasury Magill 
said on March 15 that $483,910,000 of the Treasury notes 
of Series B-1937, maturing April 15, 1937, have been ex- 
changed for the 24% Treasury bonds of 1949-53 offered 
last week to the holders of the maturing notes. All the 
subscriptions were allocated. The notes were issued in 
amount of $502,361,900, thus leaving $8,451,900 to be paid 
off in cash on April 15 as no further exchange offering will be 
made to the holders of the notes. 

_ The 24% Treasury bonds of 1949-53 were offered’only 
in exchange for the maturing notes and were not offered for 
cash. The bonds, dated Dec. 15, 1936, are an addition 
to and form part of the series of 244% bonds of 1949-53 
offered by the Treasury last December. They were offered 
on March 8 and the subscription books were closed on 
March 10, as noted in our issue of last week, page 1695. 
There was no maturity of securities on March 15 except for 
several issues of short-term Treasury bills amounting to ap- 
proximately $300,000,000, which matured between March 15 
and March 18 and which were paid-off in cash by the Treas- 
ury. The Treasury was also required to meet on March 15 
interest on the public debt in amount of $165,000,000. 

The subscriptions and allotments of the 3% notes for the 
214%% bonds were divided among the several Federal Reserve 
districts and the Treasury as follows: 








Total Total 
Subscriptions Subscripttons 
Federal Reserve Receired and Federal Reserve Received and 
Distridt— Allotted Distridat— Allotted 
Ee re $20,857,700 | Minneapolis. ~............. $1,710,800 
Dt te cecennadbenenne 320,529,500 | Kansas City.............. 4,494,700 
Philadelphia.............. Dt Pa? conedesceceéoesoe 64,700 
Sls .eesecesencesot 12,003,300}San Francisco............ 15,770,200 
Dt ipcoccsesaeneeese SO an se) LEOREEET coccccccccassccce 5,258,300 
Dis $/°0¢bedenecwunnes 2,773,300 
Tt iwptuabaabtucdusode 56,996,100 
& eas a Seeeeees BOM ccccecececcecssses $483,910,000 








New Offering of $100,000,000 of Treasury Bills in Two 
Series—Both to Be Dated March 24—$50,000,000 
of 85-Day Bills and $50,000,000 of 273-Day Bills 


On March 18 announcement was made by Acting Secretary 
of the Treasury Magill of a new offering of Treasury bills in 
two series to the aggregate amount of $100,000,000 or there- 
abouts. The tenders to the offering will be received at the 
Federal Reserve banks, or the branches thereof, up to 
2 p.m., Eastern Standard Time, Monday, March 22. They 
— not be received at the Treasury Department, Washing- 

on. 

Each series of the bills, which will be sold on a discount 
basis to the highest bidders, will be offered in amount of 
$50,000,000, or thereabouts. One series will be 85-day bills, 
maturing June 17, 1937, and the other 273-day bills, maturing 
Dec. 22, 1937; both series will be dated March 24, 1937. 
The Acting Secretary of the Treasury pointed out that bid- 
ders are required to specify the particular series for which 
each tender is made. The face amount of the bills of each 
series will be payable without interest on their respective 
maturity dates. There is a maturity of Treasury bills on 
March 24 in amount of $50,008,000. 
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The following is from Acting Secretary Magill’s announce- 
ment of March 18: 

The bills will be issued in bearer form only, and in amounts or denomina~ 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

It is urged that tenders be made on the printed forms and forwarded in the 
special envelopes which will be supplied by the Federal Reserve Banks or 
branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an incorpor- 
ated bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 22, 
1937, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour wil! be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the Treasury ex- 
pressly reserves the right to reject any or all tenders, or parts of tenders, 
and to allot less than the amount applied for, and his action in any such 
respect shal] be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the price 
offered for Treasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on March 24, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. ain 
$247,384,000 Bid to Offering of $100,000,000 of Two 

Series of Treasury Bills Dated March 17—$650,081,- 
000 Accepted to 92-Day Bills at Rate of 0.173% and 
$50,012,000 for 273-Day Bills at Rate of 0.525% 

Tenders of $247,384,000 were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, March 15, to the offering of $100,- 
000,000, or thereabouts, of two series of Treas bills, dated 
March 17, it was announced on March 15 by Acting Secre 
of the Treasury Magill. Of the tenders received, Mr. Magi 
said, $100,093,000 were accepted for the two series. As 
noted in our issue of March 13, page 1695, the tenders to 
the offering were invited on March 11. 

The two series of bills were offered in amount of $50,000,000 
each. One series was 92-day securities, maturing June 17, 
1937, and the other 273-day bills, maturing Dec. 15, 1937. 
Details of the bids to the two issues were announced as 


follows on March 15 by Acting Secretary Magill: 


92-Day Treasury Bills, Maturing June 17, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $140,722,000, of which $50,081,000 was accepted. 
The accepted bids ranged in price from 99.977, equivalent to a rate of 
0.090% per annum, to 99.946, equivalent to a rate of about 0.211% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.956 and average rate is about 0.173% per annum 
on a bank discount basis. 


273-Day Treasury Bills, Maturing Dec. 15, 1937 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $106,662,000, of which $50,012,000 was accepted. 
Except for one bid of $20,000, the accepted bids ranged in price from 99.666, 
equivalent to a rate of about 0.440% per annum, to 99.556, equivalent to 
a rate of about 0.585% per annum, on a bank discount basis. Only part 
of the amount bid for at the latter price was accepted. The average price 
of Treasury bills of this series to be issued is 99.602 and the average rate 
is about 0.525% per annum on a bank discount basis. 
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Treasury Department Purchased $5,701,800 of Govern- 
ment Securities During February 

Net market purchases of Government securities for Treas- 
ury investment accounts for the calendar month of February, 
1937, amounted to $5,701,800, Acting Secretary of “the 
Treasury Magill announced March 15. This compares with 
$14,363,300 of the securities purchased during January. 

The following tabulation shows the Treasury’s transaction 
in Government securities, by months, since the beginning 





of 1935: 

1935— 1936— 
GE « desoscoe $5,420,800 purchased | February. ..-...-.- $4,500,600 purchased 
February ......-- 1,300,000 purchased | March........-... 32,702,150 purchased 
Mareh.....-.--<< 41,049,000 purchased | April--.-..-....- 19,025,000 purchased 
BEE. ccecconcess 21,990,000 sold Ses 15,794,000 purchased 
| RFs 23,326,525 purchased | Jume.-.......... 30,465,400 purchased 
JUNG. cc cecccccee 8,765,500 purchased | July.........--.-.- 15,466,700 purchased 
July......------- 33,426,000 purchased | August ---......- 3,794,850 purchased 
SEE. coceccese 35,439,100 purchased | September. .-...- 47 ,438,650 purchased 
September. -.--..-.- 60,085,000 purchased | October.-.....-... 27,021,200 purchased 
October.....-... 17,385,000 purchased | November... .... 5,912,300 purchased 
November... .... 18,419,000 sold December........ 24,174,100 purchased 
December......-. 5,275,200 purchased 1937— 

1936— January....-.... 14,363,300 purchased 
JOUER ca acceces 18,546,850 purchased | February... -...-. 5,701,800 purchased 
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Net Capital Inflow to United States in 1936 Was 
$1,141,000,000—Net Gold Imports Also Exceeded 
$1,000,000,000 

The inward movement of short-term and long-term capital 
funds to the United States in 1986 totaled $1,141,000,000, 
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Amos E. Taylor, Assistant Chief of the Finance Division 
of the Department of Commerce, reported on March 7. 
The net inflow of gold last year approximated $1,030,000,000. 
The report pointed out that the country’s “favorable” mer- 
chandise trade balance in 1936 was the lowest since 1895. 
It aseribed the large capital inflow as due principally to 
unrest abroad and the opportunity for profit in the United 
States. Mr. Taylor said that 1936 was the third consecutive 
year in which net gold imports exceeded $1,000,000,000. 

Another Department of Commerce report on the move- 
ment of capital funds was noted in the “Chronicle” of 
Nov. 28, 1936, pages 3396-97. A Washington dispatch of 
March 7 to the New York “Herald Tribune” summarized the 
latest survey as follows: 

With the Treasury, the Federal Reserve Board and the Securities and 
Exchange Commission studying ways of stopping the huge capital inflow 
to this country, Mr. Taylor’s figures served to highlight the problem. 
For the third consecutive year, he pointed out, this country received net 
gold imports exceeding $1,000,000,000, and the funds which this gold 
represented were used to buy American securities, to accumulate dollar 
balances here, to purchase American-held foreign dollar bonds in redemp- 
tion operations and for foreign repatriation of their own issues. Thus, in 
most part, the movement increased the foreign stake in this country. 

The Department of Commerce previously reported that foreign holdings 
of American securities and investments and of bank balances and other 
short-term funds totaled $6,200,000,000 as of the end of 1935. Adding 
an inward movement of $1,141,000,000 reported for 1936, the foreign 
stake in this country approximated $7,321,000,000. 

The $1,141,000,000 of capital inflow, Mr. Taylor said, was $400,000,000 
less than in 1935, but he added significantly that the trend showed an 
increase of long-term investment here. The net inward flow of $792,- 
000,000 in long-term funds was twice the net inflow in short-term funds, 
a reversal of ratio in 1935. 

With the Treasury previously reporting that for the nine months of the 
year the net inflow of funds for security purchases was $464,000,000, Mr. 
Taylor pointed out that “it is thus apparent that a substantial part of 
the year’s net inflow of security funds occurred during the last quarter 
of the year.” Political and financial difficulties abroad, Mr. Taylor 
pointed out, accounted for the securities and dollar balance created here. 
The net inflow of funds for the purchase of domestic and foreign securi- 
ties accounted for about 40% of the entire year’s net inflow of funds for 
that purpose. 
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Message by President Roosevelt Reiterates Appeal for 
Support to Insure “Happier Life for Nation as 
Whole’’—Apparently Designed to Bolster Support 
for Court Reorganization Plan 


President Roosevelt on March 138 again referred to his 
proposal for reorganization of the courts when, in a mes- 
sage to a “victory dinner’ held by Democrats at Columbus, 
Ga., he reiterated his appeal for support to “insure a more 
wholesome and happier lift for the Nation as a whole.” The 
President is vacationing at Warm Springs, Ga., and his 
message was read to the diners over the telephone from 
Warm Springs by Marvin H. McIntyre, his Secretary. 
Although the message did not specifically mention the plan 
to reorganize the courts, it Was apparently designed to cre- 
ate support for the proposal. It read as follows: 

I want to convey to all of you my very cordial greetings. I wish that 
I could be with you tonight and talk to you personally. You all know 
how I love to come down to Georgia, and it has been grand to have the 
perfect weather with which we were greeted yesterday on arrival. 

We all have real cause for a victory dinner. We can celebrate whole- 
heartedly the progress we have made during the past four years and feel 
assured that it is but a forerunner of even better things to come. 

With each of us playing his part, individually and collectively, we will 
go ahead with our program for a democracy which will insure a more 
wholesome and happier life for the Nation as a whole. In other words, 
we are all striving to make a democracy which will live to serve the 
people. 

To you, Governor Rivers, and to all of the distinguished guests, I send 
my best wishes and, as a fellow Georgian, celebrate with you in spirit 
tonight. 


_ — 
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President Roosevelt Addresses St. Patrick’s Day Meet- 
ings—In Telephone Speech He Praises Irish Con- 
tributions to Nation’s Upbuilding—Says Selfish- 
ness is Greatest Danger Today 


President Roosevelt, in a St. Patrick’s Day address on 
March 17, said that selfishness is the greatest danger that 
confronts the United States today. His speech was delivered 
by telephone from Warm Springs, Ga., to meetings of Irish 
societies in Boston and Savannah, Ga. The President 
praised the contributions by men of Irish blood in American 
history, and said that the Nation owes much to their work 
in its upbuilding. The motto: ‘Not for ourselves but for 
others,”’ he said, can well be the inspiration for every Ameri- 
can citizen. The complete text of the President’s address 
is given below: 

It gives me great pleasure from this quiet spot in the Georgia hills to greet 
my friends of the Charitable Irish Society of Boston and the Hibernian 
Society of Savannah. 

Although we think of ourselves sometimes as a very young civilization, I 
know of no better illustration of our historic background than the story 
of the origin of the great Irish Societies formed for charitable purposes along 
the whole line of our Atlantic coast. 

You in Boston, celebrating your 200th anniversary, are the oldest of the 
family. You in Savannah, celebrating your 125th anniversary, are the 
youngest. Celebrating this 17th of March are your other brothers—the 
Friendly Sons of St. Patrick in the City of New York and in Philadelphia 
and the Hibernian Societies in Baltimore and Charleston. 

In all these generations your societies have lived up to the noble legend 
-non sibi sed aliis’’—‘‘not for ourselves, but for others.’” You have aided 
not only your own members but many others who might be deserving of your 
charity. You have aided not Irishmen alone or the decendants of Irish- 
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men—you have contributed greatly to the good of your communities as & 


whole. 
I have a particular tenderness for St. Patrick’s Day for, as some of you 


know, it was on the 17th of March, 1905, that a Roosevelt wedding took 
place in New York City to the accompaniment of the bands playing their 
way up Fifth Avenue to the tune of ‘‘The Wearin’ of the Green.”” On that 
occasion New York had two great attractions—the St. Patrick’s Day parade 
and President Theodore Roosevelt, who had come from Washington to give 
the bride away. I might add that it was wholly natural that, in the spot- 
light of these two attractions, the bride and the bridegroom were almost 
entirely overlooked. 

Today, therefore, I am getting even—taking an actual part, even though 
it be by telephone, in a celebration in the North and another celebration in 
the South. 

Yes, I am always thrilled by St. Patrick’s Day—the day that Inshmen 

the world over garner to their hearts and souls their tenderest memories, 
recall the ancient glories of Erin and renew their allegiance to the great 
Apostle of 1,500 years ago. Through all the vicissitudes of these fifteen 
centuries—through tramplings and burnings—through war and slaughter— 
in times of plenty or in times of famine—Ireland and the decendants of 
Ireland have been faithful to the heritage of St. Patrick. 
& The same devotion and steadfastness to the case of liberty within the 
homeland itself has*‘accompained the Irish wherever they have gone—even 
to the far corners of the earth. Our own country owes a great debt to their 
contribution to its upbuilding. "They have borne arms in our wars both in 
the Colonial and the national periods. In commerce, agriculture and in- 
dustry, in the arts and sciences, in literature, in the professions and in the 
councils of State they have shown special aptitude and peculiar talent. 

There is a further happy coincidence in this greeting which I am sending 
to Boston and to Savannah—my children are the direct decendants of 
pioneer settlers of both your cities—Savannah through their mother and 
Boston through their father. Furthermore, I am proud to participate in 
these celebrations and to have this fellowship with organizations which in 
former years were addressed by predecessors of mine in the Presidency of 
the United States. 

‘“‘Not for ourselves but for others.’’ That motto can well be the in- 
spiration of all of us—not for the fine purposes of charity alone, but also for 
our guidance in our public and private service. Selfishness is without 
doubt the greatest danger that confronts our beloved country today. Good 
old St. Patrick was the epitome of unselfishness. May we follow in his 


footsteps. 
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President Roosevelt Lauds Grover Cleveland on 100th 
Anniversary of Former President—Bust Unveiled 
in New York City for Hall of Fame 

The 100th anniversary of the birth of Grover Cleveland, 
twice President of the United States, was observed on 

March 18. The occasion was marked by several ceremonies, 

including the unveiling of a bronze bust of the former Presi- 

dent at New York University for the Hall of Fame, and 
services at his birthplace in Caldwell, N.J., and at his grave 
in Princeton, N. J. President Roosevelt paid homage to his 
predecessor in a letter to Dr. John H. Finley, associate 
editor of the New York ‘‘Times,”’ and read by Dr. Finley 
over the radio and at New York University. The President’s 
remarks were summarized as follows in the “Times” of 


March 19: 

President Roosevelt spoke of Cleveland's qualities of ‘‘unswerving cour- 
age, industry and faith’’ as ‘‘essential to the maintenance of our political 
and social institutions’’ and lauded his predecessor, among other things, for 
maintaining the “independence of the Executive.”’ 

“It gives me great pleasure to join you and your associates in paying 
tribute to the memory of Grover Cleveland,’’ the President wrote. 

‘“‘Among the factors which had given form and pattern to his character 
long before he became a national figure was courage—the courage which 
never yields principle to expediency or compromises with truth in any 


circumstances. 
‘‘With courage Cleveland had a strong sense of rectitude—an inheritance, 


no doubt, from the rural New Jersey parsonage in which he first saw the 
light of day, one of those typical homes of plain living and high thinking 
whence so many American boys have fared forth to do battle with destiny. 
One of his admirers, in seconding his first nomination for the Presidency, 
epitomized his character when he declared in a phrase often quoted: ‘We 
love him for the enemies he has made.’ To the end of his days Cleveland 
made friends through his enemies. 

‘‘And now, as we approach the centenary of his birth, we are able to view 
in proper perspective the definite contributions which he made to democracy 
in America. Honesty in government had been at a low ebb. but Grover 
Cleveland made it his affair to restore integrity and impartiality in the con- 
duct of the public business. 


- — 
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President Roosevelt Instructs All Government Relief 
Agencies to Lend Assistance in Texas Tragedy— 
Approximately 425 Children and Teachers Perish 
in School Explosion 

President Roosevelt on March 18 ealled upon all Govern- 
ment relief agencies, including the American Red Cross, to 
render all possible aid to the community of New London, 

Texas, the scene that day of an explosion of the New London 

Consolidated School, in which, according to late estimates 

yesterday, 425.children and teachers perished. The tragedy 

occurred almost at the same time the President was making 
an extemporaneous speech while dedicating a small school 
for Negroes near Warm Springs, Ga., where he is vacationing. 

The President issued the following statement after the 

disaster: 

“IT am appalled by the news of the disaster at New London, Texas, in 
which hundreds of school children lost their lives,’’ the President said 

‘‘A few hours ago I dedicated a schoo) building here in western Georgia 
with high hopes for the future service it could render. Tonight with the 
rest of the nation I am shocked and can only hope that further information 


will lessen the scope of this tragedy. 
‘‘T have asked the Red Cross and all of the government agencies to stand 


by and render every assistance in their power to the community to which 
this shocking tragedy has come.”’ 

It has been estimated that approximately 1,000 persons 
were in the school building when the blast, believed caused 
by accumulated gas, occurred. Although early estimates of 
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the dead ranged to as high as 600 the 425 figure is regarded 
as more nearly correct. Besides the dead, it is estimated 
that about 125 were injured by the explosion. 
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President Roosevelt Signs Resolution Granting Exten- 
sion for Filing Returns on ‘Windfall Taxes” 


President Roosevelt on March 13, at Warm Springs, Ga., 
signed a joint resolution extending to June 15 the time for 
filing returns on the so-called “‘windfall tax,’’ levied by the 
Revenue Act of 1936 to recover the money paid back to 
precessors after the United States Supreme Court invali- 
dated the Agricultural Adjustment Act. The returns were 
required to be filed by Mareh 15. The resolution just 
signed by the President authorizes the Commissioner of 
Internal Revenue to make ‘additional reasonable extensions 
of time’’ for filing the returns, but limits the extensions to 
June 15, 1937. The joint resolution was passed by the 
House on March 11 following its passage by the Senate on 
March 10; the Senate action was noted in our issue of March 
13, page 1700. The resolution follows: 

Resolved, etc., That the Commissioner of Internal Revenue be, and he is 
hereby, authorized to grant additional reasonable extensions of time for 
filing returns under title III of the Revenue Act of 1936 for the calendar 
year 1935 and any fiscal year ending on or before Aug. 31, 1936: Provided, 
That, except in the case of taxpayers who are abroad, no such extension 
shall be made beyond June 15, 1937. 
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$1,505,138,000 Treasury-Post Office Supply Bill Passed 
by Senate—Measure Sent Back to House with 
Amendments 


The Senate on March 17 amended and passed the Treas- 
ury-Post Office Departments annual supply bill, containing 
appropriations amounting to approximately $1,505,138,000. 
The Senate passed the measure in the form in which it was 
reported to it on March 15 by the Senate Appropriations 
Committee. The Committee had increased the appropri- 
ations by $3,207,000 over the total in the bill approved by 
the House on Feb. 19. The bill has been sent back to the 
House for action on the amendments. 

In reporting the approval of the measure by the Senate 
Appropriations Committee on March 15, Associated Press 
advices from Washington, that day, said: 

As reported to the Senate by the Committee, the bill exceeds 1937 ap- 
propriations by more than $238,000,000, but is about $12,500,000 less 
than the estimates for the 1937-38 fiscal year. 

Additions by the Senate Committee included $537,000 for extension of 
the contract airmail service, $458,640 for transatlantic airmail, $186,537 
for South American airmail, and $72,775 for star route airmail service in 
Alaska. 

The postoffice appropriation was about $784,500,000, and that for the 
Treasury, $720,000,000. 

The Committee deleted a House rider which would bar either of the 
departments from furnishing employes to special congressional investiga- 
tions. 


Previous reference to the bill appeared in the ‘‘Chronicle’”’ 
of Feb. 20, page 1206. 
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Senate Passes Legislation Permitting Acceptance of 
Andrew W. Mellon’s Art Gift—House Required to 
Approve Senate Amendment Providing Free Ad- 
mission to Proposed Gallery 

The joint resolution permitting the acceptance on behalf 
of the United States Government of Andrew W. Mellon’s 
art collection, and also approving the offer of the former 
Secretary of the Treasury to build a gallery in Washington 
to house the collection, was passed by the House and Senate 
on March 15. However, the House is required to pass on 
a minor Senate amendment which would permit free ad- 
mission to the gallery. The bill was passed by both the 
House and Senate without record votes. 

Acceptance of the art collection, valued at $19,000,000, 
and offered by Mr. Mellon early this year, was urged by 
President Roosevelt on Feb. 1 in a special message to Con- 
gress. Reference to this message and also to Mr. Mellon’s 
offer was made, respectively, in our issues of Feb. 6, page 865, 
and Jan. 16, page 385. 
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Senate Committee Reports $522,857,808 Naval Appro- 
priation Bill—Appropriation is $3,707,620 Less 
Than That Voted by House 

On March 18 the Senate Committee on Appropriations 
voted to report the Naval Appropriations Bill to the Senate, 
carrying appropriations of $522,847,808, or $3,707,620 less 
than the amount earried in the bill as it passed the House 
on March 5. The passing of the bill by the House was re- 
ferred to in our issue of March 13, page 1700. As to the 
reduction in the total appropriations approved by the Senate 
Committee, advices from Washington, March 18, to the 
New York “Times” of March 19, stated: 

The principal reduction was the elimination of an item of $5,000,000 
for the purchase of ‘‘strategic minerals,’’ needed by the navy in emergen- 
cies. There were several increases, the largest one of $725,000 for the con- 
struction of improvements at the Naval Air Station, San Diego, Calif. 


- 
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McReynolds Neutrality Bill Voted by House—Measure 
Substituted for Senate Approved Pittman Re- 
solution 

The House on March 18, by a vote of 374 to 12, passed the 

neutrality resolution sponsored by Representative Sam D. 

McReynolds, of Tennessee, sending it to the Senate as a 
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substitute for the resolution sponsored by Senator Key 
Pittman, of Nevada, and already approved by the upper 
body. The Senate had passed the Pittman resolution on 
March 3 by a vote of 63 to 6, as noted in our issue of March 6, 
page 1525. 

Before passing the McReynolds resolution the House on 
March 18 rejected all amendments excepting those which had 
the approval of Representative McReynolds. Regarding 
the amendments, we take the following from Washington 
advices, March 18, to the New York ‘‘Herald-Tribune”’ of 


March 19: 


The most important limits the ‘‘cash and carry’’ provisions to a trial 
period of two years. Even within that two-year period the ‘‘cash and carry”’ 
provisions become operative only to the extent deemed advisable by the 
President. Under the Pittman bill ‘‘cash and carry’’ is a mandatory policy, 
which becomes automatically effective when ever the President declares 
the existance of a war abroad. 


Gifts for Aid Are Allowed 


A second amendment adopted to the McReynolds bill legalizes the 
solicitation of contributions for medical aid and food and clothing to relieve 
human suffering in a war abroad when the solicitation is made by individuals 
or organizations not connected with governments or political factions en- 
gaged in war. A third amendment has the effect of permitting American 
vessels to continue to carry on unrestricted trade with Canada even though 
Canada should be a party to a war on another continent. Some minor 
clarifying amendments also were adopted. 

The two-year trail period for the ‘cash and carry’’ plan was proposed 
by Representative James A. Shanley, Democrat, of Connecticut, with 
the approval of Representative McReynolds. 

“‘The cash and carry plan is novel, and the whole question of how to 
handle our commerce in war time is so serious that it would be better to 
put a two-year limit on that particular section,’’ Mr. McReynolds said: 
‘The rest of the bill lays out a permanent policy. We can make the cash 
and carry provision permanent later if we don’t find something better after 
two years of study.” 


The neutrality legislation is being considered at this time 
to replace the existing temporary neutrality laws which ex- 
pires May 1. It is believed that some time will elaspe before 
a satisfactory compromise is agreed upon between the 
widely different McReynolds and Pittman resolutions by the 
Senate and House. Previous reference to the McReynolds 
resolution appeared in these columns of Feb. 27, page 1367. 
Advices from Washington, March 18, to the New York 
‘“‘Times’’ of March 19, commented on the McReynolds 
resolution as follows: 


The McReynolds resolution, as it finally passed the House, would set 
up machinery that the President of the United States could put into motion 
during time of international war at any time he found the peace and neu- 
trality of this country threatened. He would not have to put it into effect 
automatically as soon as he found a state of war to exist, as he would have 
to do under the Pittman proposal. 

In the main, the two measures would establish substantially the same 
machinery to prevent this country's involvement in foreign quarrels. They 
would both prohibit the export of arms, ammunition and implements of 
war and loans to all belligerents as soon as the President proclaimed that a 
state of war or civil strife existed anywhere in the world. They would both 
continue in effect existing means of controlling the munitions traffic suf- 
ficiently to carry out this purpose. 

This much of the program is embodied in existing law. The new de- 
parture that both resolutions would attempt to make is the regulation of 
the Nation's foreign trade and the travel of its citizens in danger zones. 
In both measures provision would be made to avoid danger to American 
lives and property. 

It would be unlawful] for American citizens to travel on ships registered 
by belligerent countries, except in special cases where the President could 
waive the prohibition. No commodities of any kind could be shipped to 
belligerents except after all right and title therein had passed from American 
nationals to some foreign agency or individual, so that if the goods should 
be seized or sunk by a belligerent there would be no basis for a claim by an 
American national. 


-_™ 
—_ 


Suit Brought Against Nine New York Banks to Compel 
Payment of Unpaid Deposits in Defunct Harriman 
National Bank & Trust Co. 


A suit to. compel nine member banks of the New York 
Clearing House Association to pay depositors of the closed 
Harriman National Bunk & Trust Co. the amount still due 
them on their deposits was filed on March 9 in the New 
York Supreme Court by Charles Kimmich. Mr. Kimmich 
seeks to recover the unpaid 20.25% of his deposit of $939, 
with interest. The complaint was so formulated as to per- 
mit other depositors to join in the suit and demand damages 
from the nine banks to the extent of the unpaid amount 
of their deposits. Previous legal action in connection with 
the closing of the Harriman National Bank & Trust Co. was 
last referred to in the “Chronicle” of Aug. 29, 1936, page 
1826. The latest suit was described as follows in the New 
York “Herald Tribune” of March 10: 

Mr. Kimmich, in his complaint, said that a total of 79%% has been 
paid to him and the 11,000 other depositors in the bank, but he estimated 
the unpaid amount to depositors at $3,240,000, which, with interest, brings 
the figure to $4,600,000. The complaint points out that a group of other 
members of the Clearing House Association, not including the defendants, 
att payments to depositors and have been released from further 
1aDllity. 





Nine Banks Named 


The defendant banks are Bankers Trust Co., Chemical Bank & Trust Co., 
Continental Bank & Trust Co. of New York, Fifth Avenue Bank, First 
National Bank of the City of New York, Guaranty Trust Co., the Bank of 
Manhattan Co., Public National Bank & Trust Co., and Title Guarantee & 
Trust Co. 

The suit is predicated upon liability allegedly assumed by the de- 
fendants in a series of advertisements in 1929 and 1931 which stressed 
the protection afforded depositors of member banks of the Clearing House 
Association, of which the Harriman Bank was a member. The bank did 
not reopen after the banking holiday in March, 1938. 
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The complaint charges that the advertisements were “false in that the 
defendants must have known’”’ that they had no legal right or power to 
guarantee depositors’ funds. 


- — 
—— 





United States Supreme Court, by 7 to 2 Decision, 
Upholds Immunity of City Employee from Federal 
Income Tax—Reverses Ruling of Lower Tribunal 


The United States Supreme Court, in a 7 to 2 opinion on 
March 15, ruled that the maintenance of New York City’s 
water supply is an essential governmental function, and hence 
the Federal Government cannot impose an income tax upon 
the salary of the Chief Engineer of the city’s Bureau of 
Water Supply. The ATTY, in the case was William W. 
Brush, whose salary of $14,000 was taxed in 1931. The 
Board of Tax Appeals and the Second Court of Appeals 
sustained that levy, but the Supreme Court ruling reversed 
their findings. The majority ruling was written by Justice 
Sutherland. Justices Roberts and Brandeis opposed the 
decision. This was the only important ruling handed down 
by the tribunal on March 15, and the Court reserved decision 
on several important New Deal laws, including the Wagner 
Labor Relations Act. 

A Washington dispatch of March 15 to the New York 
*“‘Times”’ outlined the decision in the income tax case as 
follows: 

Notable in the majority opinion was an order that the States must 
not be encroached upon by Federa) taxation and, with this a statement, 
that the “unimpaired existence’’ of State and Federal government was 
mandatory. 

The executive committee of the United States Conference of Mayors 
hailed the decision as one of the most important ever given on the question 
of Federal taxation of municipal governments and their employees. Paul 
V. Betters, executive director, stated that about 2.000 employees in New 
York, and possibly 200,000 in other cities throughout the country, would 
be affected. — 

New York State and New York City took the attitude that permis- 
sion to tax Mr. Brush's salary would affect officers and employees of many 
cognate city agencies such as garbage removal, street cleaning, playgrounds, 
hospitals, &c. But Justice Sutherland said he thought it best to confine 
the decision to the Brush issue and “‘not, by an attempt to formulate any 
general test, risk embarrassing the decision of cases in respect of municipal 
activities of a different kind which may arise in the future.” 

On the other hand Justice Roberts asserted that the exemption from 
taxation claimed ‘‘may well extend to millions of persons’’ now employed 
by municipal subdivisions and that States may be prevented from taxing 
thousands of employees of governmental agencies. Hesaid such exemptions 
were unsound because ‘‘Federal or State business ought to bear its pro- 
portionate share of taxation.’’ 


Government Function the Question 

The controversy revolved around the question whether New York City’s 
water system was created and conducted in the exercise of the city’s govern- 
mental functions; if so, its operations, and thus the salaries of its officers 
and employees, were exempt from taxation. 

Justice Sutherland and his four colleagues did not have the slightest 
doubt. Justices Stone and Cardozo briefly said that since Treasury regu- 
lations gave the engineer immunity from a Federal income tax there was no 
need to go into the relations of the government to the States, municipali- 
ties, &c. 

Justices Roberts and Brandeis held, however, that the engineer, being a 

citizen of the United States and working for gain, should bear his share of 
the government tax burden 

Declaring the water supply an essential function of the New York govern- 
ment, Justice Sutherland parathentically commented that the city would 
manifestly die without its many and varied activities of this kind. 


or 
NLRA Held Valid by Federal Circuit Court of Appeals 


in New Orleans—Reverses Decision of El Paso 
Judge in Power Company Case 


The constitutionality of the National Labor Relations Act 
was upheld on March 18 by the United States Fifth Circuit 
Court of Appeals in New Orleans, when the court reversed a 


decision handed down last June by Federal Judge Charles A. 
Boynton of the United States District Court in El Paso, 
Texas. Judge Boynton, on June 10, last year, had issued 
@ permanent injunction to the El Paso Electric Co. against 
the National Labor Relations Board and at the same time 
said that Congress through the law had “exceeded the powers 
vested in it’’ by the Constitution. The decision of Judge 
Boynton was summarized in our issue of June 20, page 4108. 

The joint opinion of the Fifth Circuit Court in New Or- 
leans of March 18, written by Judge Howard R. Holmes, in 
reversing the decision of Judge Boynton, held that the 
District Court erred in declaring the Act void unless its 
unconstitutionality appeared beyond a reason of doubt. The 
following bearing on the decision of March 18 is from New 
Orleans (Associated Press) advices of that day: 

The three-judge opinion held that Judge Boynton’s extensive ruling was 
unnecessary to dispose of the case. 

The El Paso Electric Company defendants in the case, operate a power 
company in New Mexico which serves towns in Texas and Mexico. In 
November, 1935, Edwin Elliott, regional director for NLRB, filed a com- 
plaint charging the power company with unfair labor practices affecting 
interstate commerce. 

Judge Boynton held that the labor board had no jurisdiction over the 
power company and granted the permanent injunction on the ground the 
board operated under an unconstitutional act. 

The Circuit Court ruled it was unnecessary to declare an act unconstitu- 
tional unless there was obvious grounds for such declaration. In this case, 
the opinion today held, the point at issue could have been disposed of with- 
out ruling on constitutionality of the act. 


The decision of the New Orleans Circuit Court of Appeals 
of March 18 is the second to be handed down by the Court on 
the NLRA. The Court last June, as also noted in our issue 
of June 20, page 4108, ruled that the NLRB had no authority 
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to regulate the relations of employer and employee in “pro. 
duction or manufacture.” 


_ 
—_— 


TVA Permitted to Sell Electricity in Georgia—Decision 
of Federal New Orleans Circuit Court Reverses 
Order by Tennessee Tribunal 


The United States Fifth Cireuit Court of Appeals in New 
Orleans on March 17 ruled that the Tennessee Valley Author- 
ity may sell electricity in Georgia. The decision reversed an 
order of the Eastern Tennessee District Court, in so far as 
Georgia is concerned. The Cireuit Court thus decided a case 
in which two lower Federal tribunals, one in Georgia and the 
other in Tennessee, had issued contradictory opinions. The 
District Court of Eastern Tennessee had enjoined the TVA 
from’ expanding in Kentucky, Virginia, Tennessee, North 
Carolina, West Virginia, Mississippi, Alabama and Georgia. 
The District Court of Northern Georgia ruled that the Ten- 
nessee court’s injunction was not valid as regards Georgia. 

Associated Press New Orleans advices outlined the Circuit 
Court’s opinion as follows: 

The circuit court, upholding that opinion, said that the tribunal in which 
the case was first brought had jurisdiction. 

‘Rarely has a conflict arisen between two Federal courts in a civil case,’ 
the Circuit Court’s opinion stated. 

‘“‘While the Federal courts in Georgia and Tennessee had concurrent juris- 
diction over the parties and the subject matter of the suit, it is beyond dis- 
pute that the jurisdiction of the Federal court in Georgia first attached. 

“It necessarily follows that that court, having prior jurisdiction of the 
cause, as between plaintiff and defendant, was authorized to preserve its 
jurisdiction.’ 

The Tennessee order preventing the TVA from putting up new power 
lines and seeking new contracts for sale of electricity in Kentucky, Virginia, 
Tennessee, North Carolina, West Virginia, Mississippi and Alabama has 
been appealed to the Sixth Circuit Court at Cincinnati and set for hearing 
April 16. 

The appeal is from the temporary injunction, the action of Judge John J. 
Gore in holding that power companies had the right to sue the TVA outside 
the Northern district of Alabama, which the TVA claims as its legal domi- 
cile, and the overruling of TVA’s motion to dismiss the bill on its merits. 

James L, Fly, general counsel for TVA, commenting on the action today, 
said: 

‘The New Orleans decision does not affect any territory except Georgia. 
Judge Gore's restraining order still applies to other States in which the 
Authority seeks to operate."’ 

The ruling came on the appeal of the Georgia Power Company from the 
Georgia court. The company, after being denied an injunction in that 
State, joined eighteen other power companies to file suit in Tennessee, where 
the injunction was granted. It then sought unsuccessfully to withdraw its 


suit in Georgia. 
Se ocean 





NLRBj{Charges3 Remington Rand with Violation of 
Labor Relations Act—Orders Reinstatement of 
4,000 Employees Allegedly Laid Off as Result of 
Strike—Company to Fight Order in Courts 


‘The National Labor Relations Board on March 14 issued 
a decision charging that Remington Rand, Inc., had engaged 
in wholesale violations of the National Labor Relations Act 
and had resorted to “ruthless” methods in ending the strike 
of its 6,000 employees which began on May 26, 1936. The 
Board ordered the company to rehire 4,000 employees which 
it charged had lost their jobs as a result of the strike. It 
also ordered the company to cease interference with union 
activities of its employees. The company announced on 
March 15 that it would begin a legal battle in the Federal 
courts to overturn the Board’s decision. The Board, in its 
announcement, said that the company, guided by James H. 
Rand Jr., President, used spies in the six towns where its 
men were on strike, provoked violence through the use of 
strike-breaking agencies, turned civil authorities and busi- 
ness interests against the unions, and refused many media- 
tion offers. 

The Board followed up its initial announcement on March 
17, when it applied to the United States Circuit Court of 
Appeals for an order requiring the company to comply with 
its demands. 

James H. Rand jr., President of the company, conferred 
in Washington on March 18 with Secretary of Labor Per- 
kins, and a tentative agreement was reached to end the 
strike. The terms of the agreement are being withheld 
until they are first submitted to the employees and directors 
of the company. 

The New York “Herald Tribune” of March 18 described 
the latest NLRB action as follows: 

Unless upheld by the court, the NLRB’s ruling will carry no weight, 
since the Board has no powers of enforcement. Defiance of an order of 
the court, however, would expose the company to penalties for contempt. 

Action of the NLRB follows a decision, made public last Sunday, in 
which it held Remington Rand, Inc., responsible for ‘‘wholesale violations” 
of the labor relations act, and denounced the corporation and its president, 
James H. Rand jr., for “ruthless strike-breaking methods.” 

The 4,000 employees ordered back to work by the Labor Relations 
Board are a portion of the 6,000 still on strike at six of the firm’s plants. 
The order also outlined instructions that the corporation bargain collectively 
with the Remington Rand Joint Protective Board of District Council Office 
Equipment Workers as the “exclusive’’ representative of the workers in the 
company’s plants at Syracuse, Tonawanda, Ilion and Elmira, N. Y.; Middle- 
town, Conn., and Marietta, Ohio. 


The decision of the Board was summarized in part as 
follows in a Washington dispatch of March 14 to the New 
York “Times”: 

Mr. Rand, it was asserted, deliberately misled by false statements and 
evasions those who sought to mediate the strike, personally provoked 
strikers from an automobile by thumbing his nose at them while someone 
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else took motion pictures of their reaction, and from the beginning fol- 
lowed a policy of “unwavering refusal to bargain collectively.” 


“Mechanics of Strike-Breaking” 

The case, it was said, provided a deep insight into the “‘mechanics of 
strike-breaking,” and the report described in detail the methods allegedly 
used to break the strike last spring which resulted from the company’s 
“grim determination not to bargain collectively with the unions represent- 
ing those employees, but to settle the issue of force.” 

When the strike at Ilion, N. Y., was broken, Mr. Rand, according to 
the decision, named his method of strike-breaking the “Mohawk Valley 
formula,’ and a laudatory description of it appeared in a bulletin of the 
National Association of Manufacturers. 

The Rand method of strike-breaking, according to the decision, was 
built around ‘“‘back-to-work’”? movements created by the company and 
operated for the most part by the Employees Associations formed by the 
company. These “back-to-work’’ movements, it was said, were built up 
through intensive publicity, through advertisements and news articles, 
through the secret use of “missionaries” who would visit strikers’ homes 
to break their morale, 

They were buttressed by threats to move the plants and in some cases 
by the movement of machinery designed to create fear of loss of employ- 
ment by strikers and fear of economic starvation on the part of whole 
communities, according to the findings. 

While these “back-to-work” movements were being fostered, the com- 
pany, it was stated, constantly pressed the civic authorities to have large 
police forces available, and where the presence of these forces failed to 
break the strike the company hired thousands of strike-breakers to operate 
its plants, describing them to the public as “loyal employees,” it was said. 

The decision described in detail the methods allegedly used by the 
Bergoff Agency, the Burns Detective Agency, Foster Industrial and Detec- 
tive Bureau, and “Crying Nat” Shaw, and the “skilful publicity” campaign 
by Earl Harding on behalf of Mr. Rand to break the strike. 

The attitude of the company, through Mr. Rand, according to the 
decision, “‘exhibited a callous, imperturbable disregard of the rights of 
its employees that is medieval in its assumption of power over the lives 
of men and shocking in its concept of the status of the modern industrial 
worker.” 

Among the acts laid to the company by the Board, which declared them 
to be unlawful interference with the rights of the workers to organize as 
guaranteed under the National Labor Relations Act, were discharge of union 
leaders, attempts to influence public officials and to bribe union leaders, 
the fostering of spurious ‘“‘back-to-work” movements, the publicity cam- 
paign based on falsehoods and -xaggeration, and the use of agents to 
commit acts of disorder and violence. 


Reinstatements Are Ordered 

The Board found that nearly 4,000 of the company’s employees are still 
on strike as the result of the “unlawful refusal’? of the company to deal 
with the joint board set up by the unions in the plants located at Syra- 
cuse, Tonawanda and North Tonowanda, Ilion and Elmira, N. Y.; Mid- 
dletcwn, Conn., and Marietta, Ohio. 

Besides ordering that these employees be reinstated, the Board ordered 
that the company bargain collectively with the Joint Protective Board 
of the District Council Office Equipment Workers, chartered by the 
American Federation of Labor, as the exclusive representatives of its em- 
ployees in the plants. The discharged union leaders were also ordered 
to be reinstated. 


_ 
— 





Senate Judiciary Committee Continues Hearings on 
Court Reorganization Plan—William Green Ad- 
vocates President Roosevelt’s Proposals—Oppo- 
nents to Be Heard Next Week—Senate Vote May 
Be Delayed Until July—Senator Robinson Would 
Not Oppose Supplementary Amendment 


The Senate Judiciary Committee this week continued 
hearings on President Roosevelt’s court reorganization pro- 
posals, with proponents of the measure again testifying. It 
is expected that the committee will begin hearing opposition 
testimony next week. Hearings are expected to be pro- 
tracted, and Senator Ashurst, Chairman of the committee, 
said this week that the Senate may not vote on the pro- 
posals before July. He added that all those wishing to 
testify on the plan would be given an opportunity to appear. 
Opening of the committee hearings was noted in the “Chron- 
icle” of March 138, page 1700. 

Senator Robinson, Democratic leader, said on March 15 
that he would not oppose the submission of a constitutional 
amendment clarifying Congress’s power to enact social and 
economic legislation or restricting operations of the Supreme 
Court, but added that this must supplement the President’s 
plan, and not constitute a substitute for it. On the preced- 
ing day Senator King of Utah said that he was investigating 
complaints that radio broadcasting companies had dis- 
criminated in the allotment of time in favor of proponents 
of the plan. Executives of leading broadcasting companies 
were prompt to deny this charge. 

It was reported in Washington on March 17 that some 
members of the Senate Judiciary Committee would seek to 
have at least three Supreme Court Justices testify before 
the Committee regarding the President’s proposals. Senator 
Ashurst, Chairman of the Committee, said that the body 
would issue no official invitations to the Justices but if any 
of them indicated a desire to be heard they would be granted 
the opportunity. 

William Green, President of the American Federation of 
Labor, testified in favor of the proposals before the Senate 
Judiciary Committee on March 16. Hearings on that date 
were summarized as follows in a Washington dispatch to 
the New York “Herald Tribune”: 

“Younger judges” were suggested by Justin Miller, a former dean of 
the Duke University Law School, who is now a member of the Board of 
Tax Appeals. Mr. Miller had an elaborate chart to show that the decisions 
invalidating Acts of Congress were commonest when the court’s age 
average was high. Youth on the court, he declared, was most important. 


Mr. Green placed less emphasis on youth and more on a general famili- 
arity with the problems confronting the “teeming millions who serve in 
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the workshops, mills, mines, factories and industries of the Nation.” His 
doctrine was that if a few men with a first-hand knowledge of these prob- 
lems could be placed on the court, they would enlighten their colleagues. 
He said that he would never be convinced of the necessity of a constitu- 
tional amendment until a judiciary of the sort he described had told 


him so. 
Hammered by Opposition 


“Such an enlightened judiciary,” he said, “can be obtained at this time 
only by the infusion of new blood as the President recommended to 
Congress and as the American Federation of Labor squarely supports.” .. . 

In his statement for the President’s plan “‘to infuse new blood into the 
Supreme Court,” as he described it, Mr. Green took the position that the 
Constitution was “broad enough and flexible enough to meet the expand- 
ing social and economic conditions of a changing world.” A right-minded 
judiciary, he said, could interpret it so that the national power would 
cover all these problems. But, he added, the judiciary has “lagged”? behind 
the other branches of the government in its constitutional thinking. 

“In the course of the movement to bring the processes of government to 
bear on the ever-changing social and economic problems of the Nation,” 
said Mr. Green, “‘it became evident to all that the judicial branch lagged 
behind the legislative and executive branches of the respective State and 
Federal governments in the realization of the necessity of legislation under 
the Constitution to meet these problems. 

“For obvious reasons, those whose lives are cast in an environment 
remotely situated from the daily lives of the teeming millions who serve in 
the workshops, mills, mines, factories and industries of the Nation cannot 
grasp and understand the social and economic problems which so vitally 
affect these workers. The knowledge which the court should have in order 
to determine legal and constitutional problems cannot be gained merely 
through the study of the briefs of counsel as submitted. They can be 
understood and appreciated only through well rounded experience in the 
problems of the period or through the submission of an experienced point 
of view by men fresh from the field of activity of that period who may 
be privileges to collaborate with them.” 


Edward S. Corwin, Professor of Constitutional Law at 
Princeton University, was the principal witness before the 
Committee on March 17. A Washington dispatch of that 
date to the “Times” summarized his testimony as follows: 

Professor Corwin warmly defended the President’s court program, and 
in so doing drew fire from opposition Senators, who, referring to his 
writings and speeches in past years, accused him of changing his position. 
He also stirred expressions of surprise and even astonishment from these 
Senators with a statement that the President had the same right to try 
to establish his views of the Constitution as had the Supreme Court, and to 
do so, if necessary, by appointing men of certain views on social and 
economic questions. 

Professor Corwin insisted that the court was now a “hybrid” body, per- 
forming both judicial and political functions. He thought that as a judicial 
body it was “unfortunate” that it had to undergo outside influences such 
as proposed by the President, but he held that as a political body, toward 
which he felt it had developed more and more in recent years, it was “‘in- 
evitable” that it should sooner or later provoke some outside influences 
and controls. 

In the recent past the court has too often forgotten its “supreme obliga- 
tion” as a judicial body in ruling New Deal legislation unconstitutional, he 
asserted. Its obligation as a judicial unit, he said, is to interpret the 
Constitution broadly enough to meet the requirements of the day and of 
the future. 

“There is no doubt that a vast part of the New Deal legislation would 
be sustained by doctrines approved by the court and equally reputable, if 
not more reputable, than the doctrines the court used to reject the legis- 
lation,” he stated. 

Professor Corwin rejected as “hazardous” any plan for a constitutional 
amendment to meet the current problem raised by the impasse between the 
court and the other two branches of the Government. 


Senator Robinson’s attitude toward an amendment was 
described as follows in a Washington dispatch of March 15 
to the New York “Times”: 

“There is no inconsistency in the President’s proposal and in certain 
amendments to the Constitution that have been proposed,’’ Mr. Robinson 
said. 

“T expect the plan of the President will be approved by the Congress. 
It is by no means certain that amendments will not also be considered 
by the two houses of Congress for submission to the States. Certain 
amendments that have been proposed would undoubtedly be received by 
the people with favor. 

“These amendments, however, do not have direct relationship to the 
increase in the Supreme Court membership which is contemplated in the 
President’s plan. 

“The latter is gaining ground steadily, and I believe will be passed by 
both houses during the present session.” 

Senator Norris’s Two-Fold Plan 

Senator Norris, following the suggestion he made in a speech in the 
Senate on Friday, presented today a plan which would call both legislative 
and constitutional remedies into play to solve what he described as an 
‘intolerable’’ condition in the judiciary system. 

He proposed, first, a congressional Act requiring a two-thirds vote by 
the Supreme Court to invalidate Acts of Congress, and, second, a constitu- 
tional amendment establishing a nine-year term for all Federal judges and 
justices, including members of the Supreme Court. 

The Norris program was intended as a substitute for President Roose- 
velt’s plan, which calls for appointment of six new justices to replace 
or supplement those over 70 years of age. 


— 
— 





United States Supreme Court Justice McReynolds 
Assails “Poor Sprotmanship” in Disputing De- 
cisions of ‘‘Fair Tribunal’’—First Public Utterance 
by Any Justice Since Submission of Judiciary 
Reorganization Proposals 


For the first time since President Roosevelt submitted 
his judiciary reorganization proposals to Congress, a member 
of the United States Supreme Court on March 16 publicly 
expressed his views on the relationship of the courts to 
the government. Justice James C. McReynolds, speaking 
before a fraternity dinner, said that the “evidence of good 
sportsmanship” was to accept the outcome of a “fair 
tribunal.” Justice McReynolds pointed out that he had 
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taken an oath to “do justice to the best of my ability, to 
do justice to rich and poor alike.” That obligation, he 
said, “I try not to forget.” His remarks were reported as 
follows in Associated Press Washington advices of 
March 16: 

“I try to protect the backwoodsman in the hills of Georgia as well as 
the man of wealth in a mansion on Fifth Avenue. And I have the same 
obligation to the man in the mansion on Fifth Avenue as to the humblest 
man in any walk of life.” 

Without referring directiy to Administration cases before the court in 
the last four years, Justice McReynolds said it sometimes was the practice 
of attorneys, after losing a case, to complain of the unfairness of the court. 

“But the evidence of good sportsmanship,” he said, “is that a man 
who has had a chance to present a fair case to a fair tribunal must be 
a good sport and accept the outcome.”’ 

He was interrupted repeatedly during his speech by applause. 

“Courts only decide things that are submitted to them,” the justice 
continued in his rather high-pitched voice, ‘‘and only things that are in 
dispute come before them. 

“Thousands and thousands of things come before them that are settled 
to the general satisfaction. If things come that are not settled to the 
satisfaction of all, put yourself in the place of the court and see if you 
could have done better.’’ 

He paused momentarily near the end of his speech, then said: 

“I should like to be optimistic. I should like to tell you that the situ- 
ation is rosy. I can’t. But I like to believe in the courage of the Amer- 
ican people, and I hope they may make a solution of which they may 
be proud.” 

He said the United States under its form of government had “succeeded 
beyond the understanding’’ of the men who sat in the Constitutional Con- 
vention. He declared he saw “clouds in the sky,” and said the Nation was 
‘not without its dangers.” 

“There is in the United States a determination that this success shall 
not be thrown away,” he said. 

“The citizen has enormous obligations,’’ the justice continued, speaking 
steadily, without gestures. “He needs to be reminded that no two men 
think exactly alike. We need to understand that all minor difficulties 
must be subordinated to the major purpose. 

“Even in Christianity itself we have acrimonious discussions. Congre- 
gation ‘A’ says it will not go with congregation ‘B.’ But if the great 
congregation says it has a great underlying purpose, there is success.”’ 

He reviewed briefly the outline of the Constitution, recalling that the 
first part dealt with the duties and powers of Congress, the next with the 
executive, and a third part with the duties, obligations and powers of 
the court. 

“You will find,’’ he commented, “that every one of the officers of the 
United States government has taken a solemn oath to support the Con- 
stitution.” 


Justice McReynolds said on March 17 that he had no in- 
tention of breaking the Court’s traditional silence on legis- 
lative matters when he made his address, and that his re- 
marks were spoken without any thought that they would 
be published. A Washington dispatch of March 17 to the 
New York “Times” added: 

“If I had had any idea that my remarks were to be taken down, I prob- 
ably would not have made them,” Mr. McReynolds said. “It was just a 
small gathering of young men who have dinner together every year.” 

The justice said he had no idea that reporters were present. He de- 
clined to elaborate on his remarks of last night, the burden of which 
was that ‘“‘good sportsmanship” should dictate to a man who had pre- 
sented his case to the court and lost that he accept the verdict in good 
grace. He made it obvious that he was talking about the present con- 
troversy. 

No one in any official position seriously questioned the propriety of 
Justice McReynolds’s remarks so far as could be learned. Congressmen 
seemed agreed that he had a right to say whatever he chose on the subject, 
and some of those regarded as leaning toward the President’s proposal said 
they could agree with the “major part’ of what the justice bad to say. 

SE 


Secretary Ickes Says President Roosevelt Is Using 
Democratic Processes in Seeking Court Reor- 
ganization—Says” Opponents Fear Tribunal Will 
Be Unpacked of “Old Order’? Nominees 


President Roosevelt’s plan for reorganizing the judiciary 
seeks to use the processes of democratic government to carry 
out New Deal objectives, Secretary of the Interior Ickes 
told 2,000 persons who attended a Democratic dinner at 
Raleigh, N. C., on March 12. The dinner followed a similar 
meeting of the preceding week, when the principal speaker, 
Senator Tydings of Maryland, by inference, attacked Presi- 
dent Roosevelt’s court proposals. Mr. Ickes said that the 
chief fear of opponents of the plan is that the Supreme 
Court “will cease to be packed with nominees of the old 
order.” He declared that the court uses “its usurped power 
to make decisions contrary to the public interest,” and that 
the ultimate cost of such decisions is borne by the people. 
His speech was summarized as follows in a Raleigh dis- 
patch of March 12 to the New York “Times”: 

Referring to the speech by Senator Tydings, Mr. Ickes said: ‘The voice 
was the voice of the gentleman from Maryland, but the words were those 
of the Liberty League.’’ He accused the Senator of delivering a dirge 
when he had been invited to proclaim a victory, or talking about a dictator 
when his cue was to praise “fa great Democrat, who in his love of and 
concern for the people is not outranked even by those other great Demo- 
crats in the American story—Jefferson, Jackson, Wilson.’’ 

“Whatever may be said about the merits of the President’s plan to 
reform the Federal court system, no man can be heard to say that he 
either has seized or desires to seize dictatorial power,” the Secretary said. 

“What the President, as a true Democratic leader, is seeking is the 
vindication of the legislative powers of the Congress under the Constitution 
and the limitation of the powers of the court to its judicial functions as 
contemplated by the Constitution, so that we may know how and in what 
manner those economic and social reforms which the people have clearly 
demonstrated that they want and intend to have may be attained. 

“Some of those who are opposed to unpacking the Supreme Court are 


doubtless sincere in their opposition. To others I cannot even accord 
credit for sincerity.” 
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Opponents of Court Reorganization Intensify Attack 
on Plan—Senators See Proposals a Peril to Ameri- 
can Liberty—President of Harvard Joins Oppo- 
sition—Members of American Bar Association 
Vote Against Suggestions by Large Ratio 


Opponents of President Roosevelt’s judiciary reorganiza- 
tion proposals this week intensified their verbal attack on 
the measure submitted to Congress. ‘Three Democratic 


Senators—Walsh of Massachusetts, Burke of Nebraska, and 
Copeland of New York—on March 12 spoke at a meeting 


in New York City, declaring that the plan was a peril to 
the Nation. Senator Walsh said that the proposal would 
destroy the United States Supreme Court as the guardian 
of constitutional liberty. All three Senators asserted that 


the plan endangered the rights of States, minorities and indi- 
vidual citizens. The addresses were reported, in part, as 
follows in the New York “Times” of March 138: 

Each of the three speakers declared that the liberties of the American 
people would be threatened if the bill proposed by the President should 
become law, and that it had been put forward to make effective legislation 
desired by him. Senator Burke asserted that States’ rights would become 
a slogan of a bygone age and that constitutional democracy was facing 
‘9 rendezvous with death.” Senator Copeland warned of the danger of 
the disappearance of religious freedom. 

Roosevelt’s Name Booed 

Mention of President Roosevelt by Mr. Burke was greeted by mingled 
boos and applause. 

“I love the President,” Mr. Burke said in explaining his position. “I 
think he has done wonderful things. I admire him but not on this court 
proposal.’’ 

Senator Walsh cited two attempts by State Legislatures to break down 
the rights of individuals which the Supreme Court had declared uncon- 
stitutional. These were the Nebraska law, adopted during the World War, 
forbidding the teaching of German under which a teacher in a Lutheran 
school was convicted, and the Oregon law forbidding parents to send 
children of certain ages to a parochial or private school. 

“The United States Supreme Court, ‘nine old men,’ sworn to uphold 
the Constitution, struck down that law,” he said, referring to the Nebraska 
case, “and released from jeopardy an American citizen whose only offense 
was that he was a victim of war hysteria. I wonder if young men would 
have had the courage to do it.” 

Senator Walsh declared that had it not been for an independent judiciary 
since the birth of the Nation these tyrannical interferences with the liber- 
ties of the individual would have prevailed and multiplied. 

The Massachusetts Senator, although he has been classed as among 
those opposed to the President’s proposal, made his first public criticism 
of the reorganization plan. He asserted that the founders of the American 
government were determined that tyranny and dictatorship should not 
exist in the United States and had set up in addition to the executive and 
legislative branches of the government an independent judiciary to preserve 
the fundamental rights of the people and to prevent temporarily elected 
officials, whether impelled by good motives or otherwise, from destroying 
these rights. 

“There is not,’’ he said, “a human device of which one can conceive 
they did not invoke to make the judicial branch the last refuge of the 
people’s liberties.” 

Now, he went on, it was no wonder that from one end of the United 
States to the other there was a state of fear, of apprehension, of bewilder- 
ment, of real grief as the result of the President’s proposal. 


Senator Bennett Champ Clark of Missouri on March 13 
told the Kansas City Chamber of Commerce that he opposed 
the President’s plan because it would constitute a “ravish- 
ing of the rights of the people.” Associated Press advices 
from Kansas City, March 13, quoted Senator Clark as 
follows: 

“It has been said I shall destroy my political future by my stand,’”’ he 
said. “But it is such an important question no individual’s future is 
worthy of consideration. I would rather put my back to a blank wall 
and be shot than vote for the President’s proposal.” 

“‘As a partisan Democrat, I respect the President,’’ he went on, “but 
I will be against this proposal as long as I, am in a position to do so. 

“Nothing can be gained by attacking the President on the grounds 
that he has ulterior motives. The President is following his oath as he 
interprets it.” 

Asserting that some of the original claims made by proponents of the 
court reorganization had been discarded, he added: 

“Now, the baid, naked proposal remains, that it is necessary to add 
members to the court to put through legislation for a particular program. 
If we pack the Supreme Court, it means abolishing it, even eventually the 
changing of our system of government. 

“Although I do not believe the Supreme Court is sacrosanct, I would 
regard the opinions of a picked, packed court on a position of law with 
the same lack of respect that I would regard the opinions of a kept 
woman on a question of virtue.” 


Dr. James B. Conant, President of Harvard University, 
on March 14 addressed an open letter to Senators Walsh 
and Lodge of Massachusetts, in which he said the proposals 
were “dangerous in the extreme” and so “contrary to the 
spirit of a free democratic government” that they might 
even lead to the abolition of that government. A Boston 
dispatch of March 14 to the New York “Herald Tribune” 
continued : 

Dr. Conant declared: “My opposition to the President’s proposal is 
based primarily on one point. The Administration intends to bring about 
what seems to most laymen a constitutional change without a special appeal 
to the country—an appeal which might have been submitted to the voters 
a few months ago. 

“If the precedent is once established that a party in power can ‘pack’ 
the court, admittedly to affect decisions on the constitutionality of Acts 
of Congress, how long will it be,’? Dr. Conant asked, “before some Ad- 
ministration will ‘pack’ the court to affect decisions on the issue of 
liberty itself ?’’ 

In ersence, he said, the proposal “points the way for an interference 
with the judiciary which might eventually jeopardize the liberties guaran- 
teed under the Bill of Rights. 
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The American Bar Association reported on March 14 that 
its members, by a vote of 16,132 to 2,568, has disapproved 
the proposals. It added that the plan was disapproved in 
every State, the District of Columbia and the territories. 
The results of the poll were analyzed as follows in Associ- 
ated Press Chicago advices of March 14: 

Justice Edward T. Fairchild of the Wisconsin Supreme Court, Chairman 
of the Association’s Board of Election, said the ballots were mailed to 
29,000 members of the Association, and 19,136 returned them “properly 
authenticated and prior to the closing of the polls.” An additional 540 
ballots were not authenticated or arrived late. 

The Association announced at the same time it was conducting a poll 
among 126,000 lawyers who are not members of the national organization 
to determine their views on President Roosevelt’s recommendations for 
reorganization of the Federal judiciary. 

The highest ratio of votes adverse to the plan as it applied to the 
Supreme Court was in Nebraska, where Association members opposed it 
235 to 15. The lowest ratio was in Florida, where members voted 262 
to 92 against. The average of all votes was about 6 to 1 against. 

The Association’s members in Maine, Vermont and South Dakota joined 
Nebraskans in voting most heavily against the Supreme Court proposal, 
while those in Mississippi, the District of Columbia and the Territories 
were with Florida as the least opposed. 

The adverse ratio in the former group was more than 14 to 1, while that 
in the latter group was about 4 to 1. 


Se 


President’s’ Commission Urges Government Advice for 
Consumer Cooperatives—Group, After Studying 
in Nine European Countries, Also Suggests Aid 
in Obtaining Credit 

Sstablishment by the government of an agency to advise 
consumer cooperatives was recommended on March 11 in a 
report by President Roosevelt’s commission which has spent 
two and a half months studying cooperative enterprises in 
nine European countries. The commission, headed by Jacob 
Baker, Assistant Administrator of the Works Progress Ad- 
ministration, also urged that the agency take steps to assure 
consumer cooperatives the same facilities for obtaining 
credit that are now provided for farmers’ cooperative enter- 
prises. An independent report, submitted by Robin Hood, 
Secretary-Treasurer of the National Cooperative Council of 
Washington, one of the members of the commission, said 
that the factors favoring development of Cooperatives in 
Europe are absent in the United States. 

Mr. Hood’s report, and that signed by all members of the 
commission, were summarized as follows in a Washington 
dispatch of March 11 to the New York “Herald Tribune”: 

Mr. Hood reported that consumer cooperatives, organizations selling 
goods at cost to consumer members, developed in Europe to serve an eco- 
nomie need. They would develop in this country, he thought, only to the 
extent that they could serve a similar economic need. But conditions in 
this country at this time, he argued, were not conducive to rapid develop- 
ment of the cooperative movement. 

“Four factors which aided the spread of the movement abroad,’’ Mr. 
Hood reported, “and which are relatively lacking in this country are 
exceedingly inefficient retail distribution, class loyalty to their own institu- 
tions on the part of repressed industrial workers, deeply ingrained thrift 
coupled with the necessity of making smal] incomes go as far as possible, 
and, in recent years, strongly financed cooperative wholesalers able to 
promote new local societies to assist struggling ones.” 

The report was signed by Mr. Baker, Leland Olds of New York, Charles 
E. Stuart, Mr. Hood, Clifford V Gregory and Emily Cauthorn Bates. 
Their deductions were based upon observation of consumer cooperative 
enterprises in Ozechoslovakia, Denmark, Finland, France, Great Britain 
and Ireland, Norway, Sweden and Switzerland. 

From what they saw abroad, the commission reported, it would be pos- 
sible to weave “an Alladin tale of cooperative success.””’ But from a 
different selection of material it would be just as possible to build “a 
story of cooperative blunders and mistakes and class antagonism.’’ The 
commission contended that it did neither, but told the “story fairly.” 

In all the countries in which cooperative enterprises flourish, the com- 
mission credited the movement with encouraging family budgeting, thrift 
and saving, with holding down or reducing retail prices, with spreading 
economic knowledge and a democratic spirit among the population. The 
scope of cooperative enterprise embraced not only household supplies but 
also medical, laundry, funeral, housing, electrical, credit and banking 
services. 

In some countries, particularly England, the cooperatives were being 
hard pressed by chain stores. In Switzerland, on the other hand, the 
cooperatives were holding their own against chain stores. In some coun- 
tries the aim of the cooperative movement was to eliminate profit altogether 
and to achieve a profitless cooperative economy. In others the cooperatives 
shied away from politics altogether. 

The commission was agreed that as a whole cooperative enterprise in 
Europe had not ruined private business. Contrariwise, it had increased 
the efficiency of private business through competition. 

‘In essence,” the report stated, “cooperative enterprise is at one and 
the same time a competitor of, a check on, a partial substitute for, and a 
supplement to private business.”’ 
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Secretary Wallace Defends Proposed *4-Cent Excise 
Tax on Sugar Manufacture—Statement Says 
14-Cent Levy Would Yield Insufficient Revenue 
and Would Not Insure Full Economic Benefits 


The Administration’s proposal for a %c. per pound excise 
tax on sugar manufacture was defended on March 14 by 
Secretary of Agriculture Wallace, in a statement issued 
just before the opening of hearings by the House Agriculture 
Committee on the Administration’s bill which would enact 
such a tax. Mr. Wallace said that experience in administer- 
ing the former sugar program has shown that a tax of We. 
a pound was “too low a rate either to constitute an adequate 
source of revenue or to bring about the full social ad 
economic advantage of such a tax.” In addition to produc- 
ing adequate revenue, he said, the President’s program 
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would assure domestic producers an equitable income, pre- 
vent child labor, protect the right of adult laborers to a 
reasonable wage, and facilitate the administration of the 
quota system. He estimated that the tax would yield $100,- 
000,000 and that benefit payments to domestic growers 
would leave $45,000,000 in the Treasury. 

Mr. Wallace added, in part: 


The supply of sugar from domestic sources under the quota system 
would not be affected by the levy of an excise tax so long as Federal 
payments were made to the domestic sugar producers approximately equiva- 
lent to the amount of the tax. For these reasons, it appears to be reason- 
able to assume that the total supply of sugar made available to consumers 
under the quota system would not be affected by the imposition of an 
excise tax of %c. per hundred pounds, And if neither the supply nor 
the demand were altered by the levy of a tax, there appears to be no reason 
to believe that the tax recommended by the President would increase the 
price of sugar to consumers. Perhaps it should be noted that although 
there was a tax of %c. per pound of sugar during 1935 and no tax 
during 1936, the difference in the price paid by consumers in the two 
years was only one-tenth cent. 

It is generally recognized that since sugar is on an import basis, the 
import duty, from the standpoint of consumers, is in effect an assessment 
on all sugar consumed in the United States, although the Government. 
collects revenue only on the imported sugar. The portion of the assess- 
ment on consumers not collected by the Government represents the increased 
income to the domestic industry. Likewise, under a quota system, con- 
sumers are in effect assessed on amount equal to the extent to which 
domestic prices are increased above the world level of prices at which 
the supply would otherwise be available. Consequently, the levy of an 
excise tax, which would not cause an increase of the prices to consumers, 
would constitute merely the substitution of an excise tax for a portion 
of the existing, but non-revenue-producing, assessment on consumers under 
the quota system. 

In addition to its advantages as a revenue-producing measure, an excise 
tax on sugar ie also advantageous as a means of assuring domestic pro- 
ducers an equitable income, of preventing child labor, of protecting the 
right of adult laborers to reasonable wages, and of facilitating the admin- 
istration of the quota system. 

The experience in administering the former sugar program has shown 
that the tax of 0.5c. per pound was too low a rate either to constitute an 
adequate source of revenue or to bring about the full social and economic 
advantages of such a tax. 


_ 
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Federal Trade Commission Reports to Congress on 
Farm Income—Analyzes Wheat, Cotton, Livestock, 
Milk and Tobacco—Finds Sharper Decrease in 
Manufacturing Income During Depression 


The Federal Trade Commission on March 2 transmitted 
a report on its investigation of agricultural income, made 
in pursuance of a Congressional resolution. The survey in- 


cluded wheat, cotton, tobacco, livestock and milk, as well 
as a special study of potatoes. The Commission pointed out 
that gross farm income from these principal products de- 
clined sharply between 1929 and 19382 and recovered during 
the following years, although in 1934 the income was 45% 
of the 1929 figure for wheat, 48% for cotton, 78% for 
tobacco, 51% for livestock, and 64% for milk. Manufactur- 
ing income for similar products, the report added, declined 
to a much smaller extent during the depression. In its 
summary of the report the Commission said: 

There are no satisfactory statistical data for the net income of farmers 
for particular products, but the Department of Agriculture estimates the 
net income for all farm operations in 1932 as only 26.3% of the net 
income for 1929, and in 1934 as 61.2%. 

The net income of manufacturers, processors and distributors showed 
wide variations during this same period, ranging from large profits to 
net losses. Thus the principal leather manufacturers, as a group, lost 
money in four of the six years 1929 to 1934, and the principal cotton 
spinning and weaving companies, cotton textile middlemen, wholesale 
grocers, Wholesale drug companies and wholesale tobacco companies lost 
money in three out of six years, and other groups for one or two years. 
On the other hand, some of the groups showed greater gains in parts of 
this period than in 1929, especially cotton middlemen, snuff manufacturers 
and certain general tobacco manufacturers of medium size. 


Discussing the distribution of the consumer’s dollar as 
it affects farm products, the Commission said, in part: 

These percentages of the consumer’s price, so far as the manufacturer, 
processor and distributor are concerned, must cover all their expenses, after 
paying for the farm product purchased, before they can reckon a profit. 

For fluid milk, the average price to the consumer in 1934 was 12c., of 
which about half went to the distributing company (after deducting what 
it paid for the milk) to cover operating expenses and profit, and varying 
portions of the other half to the producer and to the agency that trans- 
ported the milk from the farm to the processors and distributors to cover 
their costs and profits, if any. For butter, on the same basis, the farmer 
got about 60% of the price the consumer paid and the manufacturer about 
16%, the transportation costs and the distributors’ gross margin absorbing 
the remainder. 

In 1935 the average price paid by the consumer for white wheat flour 
was about $5.10 per 100 pounds; the wholesale and retail distributors got 
about 33% of this amount, the flour mills about 22%, and the farmers 
about 35%. The rest (about 10%) went for transportation and wheat 
middleenen’s charges. Taking bread instead of flour, the average price to 
the consumer was about 8.3c. per pound. The retail distributors got 
about 19% of this amount, the bakeries about 56%, the flour millers 
about 7%, the farmers about 13%, and the rest (about 5%) went to other 
middlemen and for transportation charges. 

For tobacco, the principal article is the popular type of cigarette which 
sold in 1934 for about 12.8c. per pack. Of this, 6c. (or 46.7%) went to 
pay the excise tax to the Federal government. The manufacturers received 
about 20.4% of the consumer’s price, after paying the excise tax, the 
tobacco grower got only 12%, and the rest, about 21%, went to various 
middlemen handling tobacco leaf or dealing in cigarettes, both wholesale 
and retail. 

For all edible beef products, it is estimated that the retail price in 
1935 averaged $27.02 per 100 pounds, out of which the wholesale and 
retail distributors received a gross margin equal to 42%, the meat packing 
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or other processing companies received about 18% after deducting the 
cost of the live animal, the farmer received a gross amount equal to 40% 
of the consumer’s price, and the rest (about 5%) went for transporta- 
tion, &c. 

In the processing, manufacture and distribution of farm products, there 
is often a high degree of concentration and control of the business. This 
is most marked in the manufacture of tobacco, wheat and livestock products. 


- — 
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Treasury Official Says Rail Pension Tax Inadequate— 
Roads and Labor Deny Levy Must Be Increased 


Acting Secretary of the Treasury Roswell Magill on 
March 17 said that preliminary calculations indicate the 
railroad retirement pension plan adopted by rail executives 
and union leaders would not raise enough taxes to defray 
cost of the plan. The “Journal of Commerce” in further 
reporting this discussion stated: 

Mr. Magill said at a press conference that ‘‘our preliminary calculations 
indicate that the proceeds from the proposed tax would fall considerably 
short of meeting the required payments under the proposed retirement Act. 

“Oongress may find it necessary to modify somewhat the rates set up 

in the proposed Act.”’ 
' John J. Pelley, President of the Association of American Railroads, and 
George M. Harrison, Chairman of the Railroad Labor Executives’ Asso- 
ciation, who announced the agreement, answering Mr. Magill’s objections, 
authorized the following statement: 

“The agreed settlement and the proposed laws giving effect thereto are 
based upon careful actuarial studies and calculations made by the Railroad 
Retirement Board, confirmed by acturaies in the employ of the respective 
groups, which studies indicate that the tax payments will carry the load. 
Neither party to the agreement has any reason to doubt that the con_ 
clusions of the actuaries whom they consulted were other than correct.’ | 





_ 
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Railway,Labor and Management Agree on New Pension 
Plan, Subject to Congressional Approval—Litiga- 
tion on Present Retirement Law to Be Ended 


Spokesmen for the Nation’s railroads for the 21 standard 
railway unions on March 16 signed a voluntary agreement 
covering pensions to be paid to 1,500,000 railway employees 
after Congress enacts legislation to validate the arrange- 


ment. 

The retirement plan will be a substitute for the one now 
in effect, but in litigation. It is understood that the car- 
riers will drop their fight on the present Act as a result 
of the agreement. The New York “Times,” in its issue of 


March 17, reported as follows: 

The terms ot the agreement are, in several important particulars, an 
improvement on the present Act and on the provisions of the Social 
Security Act, from which the railway workers will be removed once the 
proposal is enacted into law. 

The retirement plan provides for 2 maximum pension of $120 a month 
instead of the maximum of $85 provided under the Social Security Act. 

Death benefits to the estate of railway employees are fixed under the 
new agreement at 4% of all wages earned up to $300 in any one month, 
whereas under the Social Security Act the payment is 34%% of all earnings. 

Under the new plan an almost revolutionary change is made in present 
and all previous railway pension arrangements which have provided for 
the compulsory retirement of employees at a certain age, usually 70 years. 
Under the new arrangement an employee can continue to work after the 
age of 65 if he is able to carry on. Retirement is not made compulsory. 

Had the arrangement not been effected and the present Pension Act 
bad been subjected to an adverse decision of the Supreme Court, railroad 
employees would have had to fall back on the provision of the Social 
Security Act. ° 

The successful culmination of negotiations, which began Jan. 7, 1937 upon 
the suggestion of President Roosevelt, was announced on March 16 by 
J. J. Pelley, President of the Association of American Railroads, and 
George M. Harrison, Chairman of the Railway Labor Executives Association. 

The voluntary agreement will become effective when Congress passes 
two bills, one amending the present Railroad Retirement Act and the 
other, a substitute for the Railway Tax Act, which was to have expired 
on Feb. 28 last but was extended recently until the end of the fiscal 
year 1938. 

The outcome of the negotiations marked the second major achievement 
for collective bargaining on the Nation’s railways in less than a year. 
Last May a national agreement was made between the standard unions 
and the management providing for dismissal wages to be paid to employees 
who might lose their positions as a result of consolidations or mergers. 

It is regarded likely now that the standard unions may move to lift the 
1,500,000 railway workers from the unemployment compensation sections 
of the Social Security Act in order to work out for them a system of 
unemployment insurance which will more adequately and more uniformly 
accord them payments when they become idle through no fault of their own. 


A summary of the plan as made public on March 16 by 
Geo. M. Harrison, Chairman of the Railway Labor Execu- 
tives Association, and J. J. Pelley, President of the Associa- 
tion of American Railroads, stated its principal points as 
follows: 

1. It provides for a total tax of 5% of the payroll, not in excess of 
$300 for any one month for any employee, to be paid into the United 
States Treasury. The tax increases gradually, to a maximum of 7% after 
12 years. One-half of the tax will be paid by the railroads and the other 
half by the employees. The rate in the existing Railway Tax Act was 7%, 
equally divided. 

2. All annuities are to be paid out of the United States Treasury. 

3. The plan is to be administered by the Railroad Retirement Board, as 
now provided. 

4. Method of computing the amount of annuity to be paid to retired 
employees is the same under the plan as now incorporated in the Railroad 
Retirement Act. 

5. An employee is eligble to retire voluntarily upon attaining the age of 
65 years, but may retire at 60 years of age after completing 30 years of 
service with a reduction in the annuity at the rate of one-fifteenth for 
each year he is under 65. 

6. An employee can continue to work after attaining 65 years of age, 
but must continue to pay the tax, although he will not be credited with 
any service earned by such employment after July 1, 1937. 
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7. The plan permits the retirement of employees because of physical or 
mental disability after 80 years of service with full annuity privileges. 

8. Present pension rolls of the railroads are taken over under the plan. 

9. No annuity will be paid to any employee who - ‘res and engages in 
“regular gainful employment” in some other line of work. 

10. It provides for death benefits for a deceased employee’s estate. 

11. The plan affects about 1,500,000 employees of railroads, express 
companies, sleeping car companies and their subsidiaries. Employees of 
railroad associations and of railroad labor organizations are also included. 


The summary given out by Mr. Pelley and Mr. Harrison 


further stated: 

“The plan provides for voluntary retirement at 65, this being at the 
election of the employee. There is no compulsory retirement age in the 
Act, but any employee who continues to work beyond the age of 65 will 
receive no credit for service after 65. If a man has 80 years of service and 
has reached the age of 60, he may retire, but in that case there is a cut- 
back of one-fifteenth for each year the employee is under 65. 

“Persons who are totally disabled are eligible to retire if they have com- 
pleted thirty years of service. Any man who reaches 65 may retire and 
secure an annuity based on his years of service, even though he is not in 
railroad service when he reaches the age of 65. No one is entitled to an 
annuity unless he was in an employment relation on or after Aug. 29, 
1935, the enactment date of the Act to which the proposed Act is 
amendatory. 

“The amount of the annuity is determined by multiplying the years of 
service by a certain percentage of the monthly compensation up to $300. 
This percentage on the compensation, as in the present law, is 2% on 
the first $50, 14%.% on the next $100, and 1% on all sums over $150, 
up to the $300 maximum. The compensation is determined by the average 
monthly compensation earned by an employee so far as the service is 
rendered after Jan. 1, 19387. However, the employee is entitled to have 
380 years of service considered if he has worked that long. In the case 
of an employee who has less than 30 years of service after Jan. 1, 1937, 
there is to be added the years of service in reverse order prior to Jan. 1, 
1937, in an amount sufficient to make 30. As to the years of service 
counted prior to Jan. 1, 1937, the actual earnings are not necessarily 
taken, but the compensation is that of a test period, which includes the 
years 1924 to 1931, inclusive, with a provision, however, that if an 
employee did not work in the test period, or if for any reason that period 
proves to be unfair, the Railroad Retirement Board may adopt such a 
basis of compensation as is fair and equitable. 

“The plan provides for a minimum annuity for persons who have had at 
least 20 years of service, the minimum being related to the monthly com- 
pensation according to a graduated scale of percentages. In no event, 
however, can the annuity be less than the old-age benefit that the employee 
would receive under the Social Security Act if his service after Dec. 31, 
1936, were included in the term ‘employment’ as defined in the Social 
Security Act. 

“The plan provides for a joint and survivor annuity under which, if 
the employee so elects, he will be paid a part of his normal annuity 
when he retires, the balance to be used to purchase annuity for his wife 
if she survives him. 

‘Death benefits are provided for persons who were employees after 
Dec. 31, 1936. Under this provision, if the employee dies there will be 
paid to his heirs or estate 4% of all wages eerned by him up to $300 in 
any one month after Dec. 31, 1936. 

“The plan provides that, effective July 1, 1937, all persons on railroad 
pension rolls as of March 1, 1937, shall come under the retirement plan 
and thereafter be paid such pensions as the private pension plan of the 
carrier provided, not, however, in excess of $120 for any one month, 
Where a retired employee is now receiving a larger pension than $120, 
the railroad agrees to make up the difference. 

“The plan, just as the existing Act, creates a Retirement Board of 
three members to be appointed by the President subject to confirmation 
of the Senate. Each member receives $10,000 per year and holds office 
for five years. One member shall be appointed by the President upon 
the nomination of employees and another upon the nomination of the 
railroads. The other member shall be appointed by the President without 
suggestions from any of the interested parties. 

“The Retirement Board shall administer the Act, pass upon pension 
applications, certify them to the Treasury, make rules and regulations 
for the administration of the Act, and may call upon the railroads for 
information contained in railroad records. 

*‘All persons subject to the Railroad Retirement Act are excluded 
from the Federal old-age tax and benefit provisions of the Social Security 
Act. 

“The proposed substitute for the present Railway Tax Act would impose 
an income tax on the wages of employees earned subsequent to Dec. 31, 
1936, upon the following basis, 

**21%4% for the years 1937, 1938 and 1939. 

“293,% for the years 1940, 1941 and 1942. 

“3% for the years 1943, 1944 and 1945. 

“314% for the years 1946, 1947 and 1948. 

“312% after Dec. 81, 1948. 

“The proposed Act also provides for an excise tax on the employers, 
payable on amounts paid to employees subsequent to Dec. 31, 1936, upon 
the same percentages and with the same step-up as applies to the wages 
of employees. In neither case is an amount in excess of $300 per month 
to be taken into consideration. 

“The proposed substitute Tax Act would repeal the present Railway 
Tax Act and under the agreement all money held by the railroads in 
the form of deductions from the wages of employees prior to Jan. 1, 1937, 
would be returned to the employees and all amounts set aside in any way 
by the railroads for the payment of their excise taxes would be abated. 
As to the period subsequent to Dec. 31, 1936, the railroads would retain 
and pay into the Treasury 21%4% on the payroll, return 1% to the em- 
ployees, and pay into the Treasury their own 244% excise tax upon the 
payroll. 

“It was agreed that litigation originally instituted by the railroads 
now pending in the Circuit Court of Appeals for the District of Columbia 
involving the validity of the Railroad Retirement Act and the Railroad 
Tax Act shall, subject to the approval of the Attorney General, be disposed 
of in such manner as to carry out the purposes of this agreement.”’ 

The representatives of the railway labor organizations and the railroads 
who conducted the negotiatiions follow: 

For the employees—B. M. Jewell, Railway Employees Department, 
A. F. of L.; J. A. Phillips, Order of Railway Conductors; E. J. Manion, 
Order of Railway Telegraphers; James J. Delaney, President Masters, Mates 
and Pilots of America, and George M. Harrison, Chairman Railway Labor 
Executives Association. 

For the railroads—M. W. Clement, President Pennsylvania RR.; O. R. 
Gray, President Union Pacific System; J. B. Hill, President Louisville & 
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Nashville RR.; C. E. Denney, President Erie RR.; H. A. Scandrett, Trustee 
Chicago Milwaukee St. Paul & Pacific; L. A. Downs, President L[linois 
Central System, and J. J. Pelley, President Association of American 


Railroads. 


- — 
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Institute of International Finance Notes Little Change, 
Exeept for Polish Service Suspension, in Status of 
Outstanding Dollar Bonds During 1936 


In its annual survey of foreign dollar bonds in default, 
the Institute of International Finance, New York, finds that 
during 1936, outside of the new Polish service suspension, 
there was little change in the status of outstanding foreign 
dollar bonds. The decision of the Polish authorities, accord- 
ing to the study, added a total of $130,701,445 to the amount 
of foreign dollar bonds in default. Similarly, the City of 
Panama is now in default on the small amount of its 64% 
issue of 1927-52 outstanding. The Institute, of which Dean 
John T. Madden is the Director, is conducted by the Invest- 
ment Bankers Association in cooperation with New York 


University. Its study, issued March 9, goes on to state: 

In South America, payments on bonds previously defaulted have, on 
the whole, been made in accordance with earlier adjustment plans. This 
is true of all issues of Brazil, Chile, Guatemala, Uruguay and of some 
of the political subdivisions of Argentina and Brazil. Bolivia, Colombia 
and Peru, on the other hand, remained completely in default on their 
external debt service. Similarly, Panama and Cuba failed to pay con- 
tractual service on their issues in default. Costa Rica stated that she 
was unable to comply with the terms of the 1935 agreement, and so 
decided to suspend service payments pending the conclusion of further 
negotiations with the bondholders. El Salvador, however, under the new 
readjustment plan, began to pay interest at somewhat reduced rates. The 
1934 plan of the Dominican Republic to revise sinking fund payments was 
made effective in December. 

In Europe, too, outside of the new Polish service suspension, there was 
little change in the status of defaulted issues. In Bulgaria the dollar 
amounts paid for the surrender of matured coupons were substantially 
similar to the payments made in 1935. Germany made payment on the 
Dawes and Young loans under the same arrangements which were applicable 
to the last coupons due in that year. As for the non-Reich loans, a registra- 
tion statement was filed on Sept. 25, 1936, with the Securities and Ex- 
change Commission for the issue of $69,000,000 of 8% funding bonds to 
be offered to bondholders in exchange for coupons and other interest claims 
maturing between July 1, 1934, and Dec. $1, 1936. The registration 
statement became effective on March 2, 1937. 

In the case of Greece, despite the fact that the League Loans Com- 
mittee believed that larger sums could safely be provided, service pay- 
ments were only slightly in excess of the amount paid in 1935. Pay- 
ments on the Hungarian Reconstruction loan continued to be made at the 
same rate of 50% of the face value of the coupons due. Yugoslavia, 
however, under a new plan, began to make somewhat increased cash 
paymentts. No service at all was made on the Roumanian 7% Monopolies 
Institute loan. 


Thus, the study concludes that: 

In view of the world-wide revival of trade and the improvement in the 
capacity to pay of all obligators, whether in default or not, there would 
appear to be little justification for any new defaults. Further, the ability 
of some debtors to resume payments or to increase those currently being 
made is becoming so patent that it is reasonable to expect better treat- 
ment for bondholders in the future. 


GC 


Report of Operations of RFC Feb. 2, 1932, to Feb. 28, 
1937—Loans of $11,440,141,826 Authorized During 
Period—$1,375,929,015 Canceled—$6,403,626,344 Ex- 


pended for Activities of Corporation 
In his monthly report, issued March 11, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, 
stated that authorizations and commitments of the Corpora- 
tion in the recovery program to Feb. 28, including disburse- 


ments of $883,553,082 to other governmental agencies and 
$1,799,984,969 for relief, have been $11,440,141,826. Of this 
sum, $1,375,929,015 has been canceled and $775,376,876 re- 
mains available to the borrowers and to banks in the pur- 
chase of preferred stock, capital notes and debentures, ac- 
cording to Mr. Jones. The relief disbursements include 
$299,984,999 advanced directly to States by the Corporation, 
$499,999,970 to the States upon certification of the Federal 
Emergency Relief Administrator, $500,000,000 to the Federal 
Emergency Relief Administrator under provisions of the 
Emergency Appropriation Act, 1935, and $500,000,000 under 
the provisions of the Emergency Relief Appropriation Act, 
1935. Of the total disbursements, $6,403,626,344 was ex- 
pended for activities of the Corporation other than advances 
to governmental agencies and for relief, and of this sum 
$4,444.310,002, or approximately 69%, has been repaid. 
Chairman Jones continued: 

Loans authorized to 7,489 banks and trust companies aggregate $2,486,- 
601,230. Of this amount, $453,817,088 was withdrawn on canceled, $55,- 
813,615 remains available to the borrowers, and $1,977,470,527 was dis- 
bursed. Of this latter amount $1,791,654,277, or 91%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,738 banks and trust companies aggregating 
$1,299,168,864 and 1,122 loans were authorized in the amount of $23,- 
435,255 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,862 banks and trust companies of 
$1,322,604,119 ; $110,585,786 of this was canceled or withdrawn and $137,- 
751,230 remains available to the banks when conditions of authorizations 
have been met. 

Loans have been authorized for distribution to depositors of 2,718 closed 
banks aggregating $1,255,953,892 ; $274,2382,175 of this amount was can- 
celed or withdrawn and $48,075,721 remains available to the borrowers; 
$933,645,955 was disbursed and $835,453,566 has been repaid. 
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Loans have been authorized to refinance 609 drainage, levee and irriga- 
tion districts aggregating $130,679,033, of which $15,934,342 was with- 
drawn or canceled and $47,595,234 remains available to the borrowers; 
$67,149,457 was disbursed. 

One hundred and sixty-three loans, aggregating $16,422,275, have been 
authorized through mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program; $10,- 
720,440 of this amount was withdrawn or canceled; $5,701,835 was dis- 
bursed, and $2,890,161 has been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19, 1934, the Corporation has 
authorized 1,939 loans to industry aggregating $135,452,813; $36,586,923 
of this amount was withdrawn or canceled and $28,174,617 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $19,531,240 of 364 
businesses, $7,872,760 of which was withdrawn or canceled and $4,837,966 
remains available. 

The Corporation has purchased from the Federal Emergency Adminis- 
tration of Public Works 2,108 blocks (1,420 issues) of securities having 
par value of $473,630,321. Of this amount securities having par value 
of $358,458,809 were sold at a premium of $10,735,003 (including securi- 
ties having a par value of $51,100,900 sold to issuers prior to maturity 
at a premium of $324,176). Securities having par value of $11,457,872 
purchased from the PWA were subsequently collected at maturity. Securi- 
ties having par value of $108,713,640 are still held. In addition, the 
Corporation has agreed to purchase, at par, to be held and collected or sold 
at a later date, euch part of securities having an aggregate par value of 
$76,030,000 as the PWA is in a position to deliver from time to time. 


According to Mr. Jones, disbursements and repayments 


to Feb. 28 for all purposes were as follows: 
| Disbursements Repayments 
Loans under Section 5: g $ 
Banks and trust companies (incl. receivers) ..-..1,965,156,145.56 1,780,626,585.67 
Railroads (including receivers).............- 517,126,239.11 171,679,016.67 
Pe BA Sn deon cane coeennsseoeuce 287,236,000.00 363,045,467 .92 
Mortgage loan companies...........-....-.- 357,525,075.82 227,815,068.12 


Regional Agricultural Credit corporations... .- 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 116,559,180.02 114,345,077.03 
TENSS GOURBEREES. cnccccccececcecscocess ce 89 675,416.42 85,740,576 82 
es ee non eibeee 16,697 ,872.29 15,060,877 .99 
Livestock Credit corporations. ............-.. 13,101,588.69 12,766,238.88 
State funds for insurance of deposits of public 

EER RES LES ATI GES a 13,064,631 .18 13,064,631.18 
Federal Intermediate Credit banks... .. ..-.-.. 9,250,000 .00 9,250,000 .00 


5.415,129.19 


Agricultural Credit corporations............. 5,562,890 04 





ns nn wt oc wdibemadid 44,200.00 111,863.31 
I ee iw 8 ediabebeuins 600,095.79 346 ,767 .40 
Processors or distributors for payment of pro- 
GERIENS PER ccaccccce wb ebeateoesaoesents 14,718.06 14,718.06 
Total loans under Section 5........-...-.- 3 ,665,457,704.10 2,974,525,658 .96 
Loans to Secretary of Agriculture to purchase 
Dintnind pote eat mens bbtiaheadaneiie 3,300,000 .00 3,300,000.00 
Loans for refinancing drainage, ievee and Iirriga- 
I a i es 67,149,457 .37 596 611.22 
Loans to public school authorities for payment 
eT i ne 22 ,353 ,420.47 22,300 ,000.00 
Loans to aid in financing self-liquidating construc- 
ee Ts aide te de ini ee RE ape a oe 252,684,658 .25 54,688 542.84 
Loans for repair and reconstruction .of property 
damaged by earthquake, fire, tornado, flood 
Od GGher GRtasttOONGS. occ cceccccsccecesse 11 ,535,598.12 2,810,809.55 


Loans to aid i. financing the sale of agricultural 


surpluses in foreign markets. ......--..--..-- 20,224,586 .66 20,177 ,690.67 
Loans to industrial and commercial businesses... 77,511,286.62 13 ,673,736.45 
Loans to mining businesses (Section 14)_......- 1 ,928,500.00 000.00 


Loans on assets of closed banks (Section 5e) -- ~~. 12,314,381.7] 11,027 ,691 .66 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation for: 


NE i ESS TAINED FI 381 ,267 ,871.65 


454,416,755.58 


I 133,804,325.26 128,457,104.98 
EE GEE: oS 6,925,985.16 6,925,985.16 
eae 8,319,272.75 253,152.13 
RR ARS Ae Rg eee ESE A Ge ee: 
MERE NE i RS oo le AR I Ald 19,178,431 .42 17,819,869.76 
Loans to Rural Electrification Administratior - - - RF ER ee 





Total loans, excl. of loans secured by pref.stock_4,800,259,785.46 3,638,389,725.03 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $4,779,- 

562.45 repaid on loans secured by pref. stock) . .1 ,074,267,103.23 
Purchase of stock of the RFC Mortgage Co-..-.-.- 20,000 ,00L .00 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock)... ......--..-- 34,375,000.00 


BOR. eeccccdéudancecdoqccbosisdesesence 1,128,642,103.23 


433 904,084.01 


6,005,377 .50 
439,909,461 .51 








Federal Emergency Administration of Public 
Works security transactions............-.--- 474,724,455.01 366,010,815.01 


BE ncwdocedccqetesncconesebcacseéeoes 6,403 626,343.70 4,444,310,001 .55 








Allocations to Governmentai agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock Home Owners’ Loan Corp-.--- 
Capital stock of Federal Home Loan banks- - 
Farm Loan (now Land Bank) Commissioner 
for loans to: 


200,000 ,000.00 
119,972,500.00 


IERIE TT DO ee ene ne ep are =»ss« * «a ceaee 
Joint Stock Land banks.......-.-..-....-..-.. ae = =—— i tboasee 
Federal Farm Mortgage Corp.forloanstofarmers 55,000,000.00 i .......... 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.... 10,000,000.00 i ...-...- 
ee Gee ee. nad cebebeneoeasbtosess Sef seseacotes 
Sec. of Agriculture for crop loans to farmers (net). 115,000,000.00 -—.......-. 


Governor of the Farm Credit Administration for 
revolving fund to provide capita for production 


ee oe nce, ce bbeboame ON re aa 
Stock—Commodity Credit Corporation ~~. ~.-.-.-.- SS een 
Stock—Disaster Loan Corporation._........--- I 2 i ir 
Regional Agricultural Credit corporations for 

purchase of capital stock (in@l. $29,500,000 

i 2 Se we. Sn 8. on bh anonebobe ROSS a eee 

Expenses—Prior to May 27, 1933-..-----..--- es 

ne eesdaas RB 6 ee ne ae eee 





Total allocations to Governmental agencies... 883,553,031.56 














For relief—To States directly by Corporation.... 299,984,999.00 4,630,788 .00 
To States on certification of Federal Relief 
a iit bo penis nminaen i 
Under Emergency Appropriation Act—1935... 500,000,000.00 -—......... 
Under Emergency Relief Appropriation Act, 
ie eis kali. on citnin ahs ton te tee tyiices waee Bel ey 
, EEE TR AL a ae Fo ee am 1,799,984 ,968 .62 4,630,788 .00 
Interest on notes issued for funds for allocations 
OO ee En. «.« on bhsendeooneeesisemi BO a a 
ETE AI GE EE. ON Be Ra: 9,108,700,549 70 4,448,940,789.55 
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The loans authorized and authorizations canceled or with- 
drawn for each railrcad, together with the amount dis- 
bursed to and repaid by each are shown in the following 
table (as of Feb. 28, 1987), wcntained in the report issued 
March 11 by Mr. Jones: 


A 
Canceled or 
Authorized Withdrawn ~~ — 

Aberdeen & Rockfish RR. Co... 127,000 eeepee 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. 275,000 ebénee a — (ai 
BRR Ts Boe caps dcncssseces , rr ren 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) . . ee © 634,757 234,757 
Ashley Drew & Northern Ry. Co. ae << Sdbleeen 400 ,000 175, 
Baltimore & Ohio RR. Co. (note) 82,125,000 14,600 82,110,400 12,150,477 
Birmingham & So’eastern RR.Co. ae. . “empeds 41,3 4l, 
Boston & Maine RR........... F © Sipe ie ete tiae 
Buffalo Union-Carolina RR....-. 53,960 ee ee | 
Cariton & Coast RR. Co_.....-. 549 ,000 13,200 535, 45,503 
Central of Georgia Ry. Co...-..-. Sf + a 3,124,319 ,028 
Central RR. Co. of N. J....... 500,000 35,702 464,2 464,298 
Charles City Western Ry. Co... a... ame 140, ,000 
Chicago & Eastern Ill. RR.Co... 5,916,500 i -..... 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 ,588,133 338, 
Chicago Great Western RR.Co.. 1,439,000  -..... ,439,000 ,838 
Chic. Milw. St. P. & Pac. RR.Co. 15,840,000 500,000 15,340,000 

Chic. No. Shore & Milw. RR.Co 1,150,000 -—..... a!  sebene 


Chicago R. I. & Pac. Ry. Co.... 13,718,700 -..... 5. ee 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 taht ane 





Colorado & Southern Ry. Co.... 28,978,900 53,600 28,925,300 ,481, 
Columbus & Greenville Co....-.-. 60,000 ae”: aa 
Copper Range RR. Co_._....--- 5 See Peeks ,500 53,500 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West.RR.Co. 3,182,150 LL... 3,182,150 71,300 
pM. RP SO Tae ae saan! —~—<—sés ‘ , 4,690 
Eureka-Nevada Ry. Co........ 3,000 ee”. aioe. 8 |? ae 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 320,000 
Ft. Smith & W. Ry.Co. (receivers) Fre © RR ee ee 
Ft. Worth & Den. City Ry. Co.. 8,176,000  -...... eo): etebine 
Fredericksburg & North. Ry. Co. 15,000 IR ae PE RR cee ea 
Gainsville Midland Ry. (receivers) 10,539 ee. cee | | ee gece 
Galv. Houston & Hend. RR.Co. 1,061,000 —...... RO eae 
Georgia Fla. RR. Co. (receivers) _ alin SESE ln 
Great Northern Ry. Co.......-. 105,422, 99,422,400 ,000, 6,000,000 
Greene County RR. Co........ SL cok A tienen 13,915 9,915 
Gulf, Mobile & Northern RR.Co. a ei 520,000 520,000 
Illinois Central RR. Co_.....-.. 25,312,667 22,667 25,290,000 95,000 
Lehigh Valley RR. Co......... 9,500,000 1,000,000 8,500,000 3,500,000 
Litchfield & Madison Ry. Co... —  § gemesn 800,000 800,000 
Maine Central RR. Co........-. ee. sAtence 550,000 2,550,000 
Maryland & Penna. RR. Co._-.. 200,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 

ETE Le Rn 1,729,252 744,252 FO ee 
Minn. St. P.& S8S.MarieRy.Co. 6,843,082  ...... 6,843 ,082 621,153 
Mississippi Export RR. Co..-.-_- I 100, 62, 
Missouri-Kansas-Texas RR. Co. 2,300,000  ...... 2,300,000 2,300,000 
Missouri Pacific RR. Co_.....-- 23,134,800 i= ....-. Se... sadieme 
Missouri Southern RR. Co... .- iP ERE S 99, 200 
Mobile & Ohio RR. Co_......- EE = nk oe 85, 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 -..... 1,070,599 220,599 
Murfreesboro-Nashville Ry. Co. -. | ss el cele RT 
New York Central RR. Co... .. ME 27,499,000 27,449,000 
N.Y. Chic. & St. L. RR. Go__.. 18,200,000 ...... 18,200,000 18,200,000 
N. Y.N.H. & Hartford RR. Co. 7,700,000 221 7,699,779 34,200 
Pernsylvania RR. Co._.......-- 29,500,000 600,000 28,900, 28.900 ,000 
Pere Marquette Ry. Co......--. nn: - > ccmemem 3,000, 3,000,000 
Pioneer & Fayette RR... _...--- >, =. acieeaaidiinads 17, 7,000 
Pittsburgh & W. Va. RR.Co.... 4,475,207 -..-.. 4,475,207 750,000 
Puget Sound & Cascade Ry. Co_. a Raa SS 00, ,000 
St. Louis-San Fran. Ry. Co... .. PF 8 ST 7,995,175 2,805,175 
St. Louls-Southwestern Ry. Co... 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) ile ea et Rien ER 
Sand Springs Ry. Co_.....-....  :: hehe 162,600 6,600 
Southern Pacific Co.........-. 23,200,000 1,200,000 22,000,000 22,000,000 
I A ee 19,610,000 282,672 
Sumpter Valley Ry. Co_._...-.- 5 elle tar 00, 00, 
Tennessee Central Ry. Co. _-- la laa tk Ey tata 
Texas Okla. & Eastern RR. Co-- 08,740 ee wee! Yel eee 
Texas & Pacific Ry. Co_.....-. ee . =. gia 700,000 700,000 
Texas Southern-Eastern RR. Co. |...’ - teeeeiiiiom 30,000 30, 
SE EE, Cn. ctinn mabumos 45, 6,000 39,000 39,000 
Wabash Ry. Co. (receivers)... _-.-. NS RR ke ial eR 
Western Pacific RR. Co_...._-- A aa ee et ,366, 1,403,000 
Wichita Falls & Southern RR.Co. I 3 ene ili 400,000 00,000 
Wrightsville & Tennille RR...-. alae in pc. 22,525 22,525 

ape a late alas ee Ae | 628,519,795 106,393,556 517,126,239 171,679,017 


In addition to the above loans authorized, the Corpration has approved, 
in principle, loans in the amount of $49,147,310 upon the performance of 
specified conditions. 


Note—Loans to the Baltimore & Ohio RR. Co. outstanding, amounting to $69,- 
959,923, are evidenced by collateral notes of the railroad in the total face amount of 
$70,094,823. Part of the outstanding loans was refunded by acceptance of the 
yoo fe five-year 444% secured note, due Aug. 1, 1939, in the amount of $13,- 
490, at a discount of 1%, equivalent to $134,900. 


_— — 
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United States Again Expresses Regrets for Remarks 
Concerning Chancellor Hitler Made by Mayor 
LaGuardia of New York—Secretary Hull Tells 
— Ambassador He Hopes Vituperation Will 

n 


For the second time within a week, Secretary of State Hull 
on March 17 expressed on behalf of the Federal Government 
its regrets for remarks concerning Chancellor Hitler of Ger- 


many made by Mayor LaGuardia of New York City. The 
first apology of this kind was noted in the ‘“‘Chronicle”’ of 
March 13, page 1688. On March 15.Mayor LaGuardia ad- 
dressed an anti-Fascist rally in New York, and again at- 
tacked Chancellor Hitler. On March 17 Dr. Hans Luther, 
the German Ambassador to Washington, conferred with 
Secretary Hull and protested Mr. LaGuardia’s remarks. 
Mr. Hull publicly expressed his regrets, as reported in the 
following Washington dispatch of March 17 to the New York 
**Times’”’: 

Secretary Hull again expressed his regrets, repeating the language of 
his statement of regret of March 5, when the controversy had first arisen, 
and then said: 

» “I am personally hopeful that all who are participating in the present 
controversy, which is marked by bitter and vituperative utterances in this 
country and in Germany, may soon reach the conclusion that it would be 
to the best interests of both countries for them to find other subjects which 
can be discussed more temperately.’’ 

» Point was added to his admonition by the understanding that before 
issuing his statement Mr. Hull talked by telephone with President Roosevelt 
at Warm Springs. His statement, if not a rebuke to all parties to the con- 
troversy on both sides of the Atlantic, was at least an urgent appeal for 
reason and common sense. 


Chronicle March 20, 1937 


Action Ordered in Berlin 

It has been foreshadowed by his assertion at a press conference yesterday 
that he had heard nothing from Germany concerning Mayor La Guardia’s 
latest outburst and did not expect to. 

It was equally obvious that the German Embassy recognized the wisdom 
of ignoring Mayor La Guardia’s attacks in the future and acted only at the 
direction of its government. In fact, Ambassador Luther, when he received 
the message, was preparing to leave for New York to address the Deutscher 
Verein tonight on commercial questions. 

His instructions were to make a strongly worded oral protest against the 
application by Mr. LaGuardia last Monday to Hitler of the phrase, “‘not 
satisfaktionsfaehig.’’ ‘Translated, this means a ‘“‘person so low in social 
standing that gentlemen could have no dealings with him.’’ It is considered 
in Germany the ultimate in insults. 


- 
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Administration Officials Fear Repetition of 1929 Boom 
—Secretary Wallace Warns Against ‘‘Flash-in-Pan”’ 
Recovery—Secretary Roper Says Trade Associa- 
tions Should Seek to Curtail Price Rises 


Administration officials fear a recurrence of the 1929 boom, 
Secretary of Agriculture Wallace said on March 17 in a press 
eonference at which he discussed current business trends and 
their effects on the welfare of agriculture. Mr. Wallace said 
that the Administration is seeking to stabilize all branches 
of the economic structure. He added that all members of the 
Administration are afraid of a repetition of the 1929 boom. 
Mr. Wallace continued: ‘We don’t like this flash-in-the-pan 
thing, and wherever we are in the Government we are in 
favor of stability.”” On the same day Secretary of Commerce 
Roper at a press conference said that trade associations bear 
grave responsibilities at this time. He implied that their 
influence should be used to prevent, rather than to facilitate, 
price increases. 

The remarks of Mr. Wallace and Mr. Roper were reported 
as follows in a Washington dispatch of March 17 to the New 
York “‘Herald Tribune”: 

Implying that he agreed with Chairman Eccles that monetary controls 
are not capable of preventing an inflationary boom and subsequent collapse, 
Mr. Wallace agreed also with President Roosevelt in holding that the 
Federal Government must have additional powers. 

“IT think very definitely,’’ he said, ‘‘that the Government does not now 
have sufficient powers effectively to mitigate the wide swings of the business 
cycle. It has powers to influence it, but they are not yet adequate.’ 

Secretary Wallace warned Southern farmers that predictions of 20-cent 
cotton next fall may be a ‘‘dangerous delusion."’ He gave his warning in 
answering the question whether he agreed with ‘‘certain Wall Street Cotton 
Farmers’’ in foreseeing 20-cent cotton next fall. 

Mr. Wallace admitted private reports indicated larger plantings of 
cotton this spring than a year ago. He refused to predict what the price 
of cotton would be next fall or that it would not reach 20 cents, but added 
that reduction of government stocks from 6,000,000 to 2,000,000 bales during 
the last two years, and the foreign situation, were factors working for a 
higher price. 

“If we have ordinary weather and no new unusual factors assert them- 
selves, farm prices generally will go lower,"’ he said. 

Secretary Roper, at his press conference, reported favorably on industrial 
improvement, but warned that ‘‘we must not let our optimism cloud vision 
and obscure danger signals.”’ 

He urged general study of the present situation and especially of “raw 
material price increases, enlarged operating expenses and uncontrolled 
speculative advances.'’ He invited business and industrial groups par- 
ticularly to make such studies. 

“‘Grave responsibilities as well as opportunities rest upon such associ- 
ations at this time,’’ Mr. Roper said. 

“Upon the consumer depends the purchasing power, which in turn 
naturally governs and regulates the volume and solidarity of business,”’ 
Mr. Roper said. ‘Price increases to be ultimately borne by the consumer 
should be influenced only to the extent that the bona fide factors justify. 
Otherwise, maladjustments in our economic and social fabric will appear 
and the entire machinery of business thrown out of gear. 

‘“‘We should profit by experience of recent years and take into compre- 
hensive thinking all of these interwoven agencies and factors. If costs rise 
more rapidly than purchasing power, consumption will tend to decline. 
The cycle leads directly to curtailment of production, dwindling employ- 
ment, reduced purchasing power—the very things that have been so dif- 
ficult to correct over the Ist four years.’’ 


_ — 
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Little Fear of Sharp Drop in High-Grade Bonds, Ac- 
cording to Marcus Nadler—Tells Savings Con- 
ference of American Bankers Association Factors 
for Substantial Decline Are Absent—Other Pro- 
ceedings of Two-Day Session 


There are no good grounds for fears of a sharp break in 
high-grade bond prices, Professor Marcus Nadler of New 
York University said on March 11 in an address before the 
Spring Savings Conference of the American Bankers Asso- 
ciation Savings Division in New York City. Past experience 
has shown, he said, that a sharp decline in long-term bonds 
occurs only in a period of great economic stress, while a 
period of rising prices and business recovery shows but 
minor fluctuations in bond prices. Professor Nadler added 
that the only factor able to cause a sharp decline in the 
bond market is fear of a drastic increase in interest rates, 
caused by a stringest credit control to curb inflation. The 
Federal Reserve Board, he continued, “is not obsessed by a 
psychology of fear.” 

Other proceedings at the conference, held on March 11 
and 12, were summarized as follows by the American Bank- 
ers Association : 

Problems of savings banks were. discussed, with optimism running 
through most of the addresses, and emphasis on the bank’s duty to educate 
its depositors and the general public to the value of savings. 

Noble R. Jones, savings executive of the First National Bank of St. 
Louis and President of the Savings Division, who presided, struck the 
keynote when he said: 
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“Every savings banker owes a very definite obligation to his immediate 
community, particularly just at this time, to umselfishly encourage and 
foster the ideals of thrift as a real contribution to our country’s future 
prosperity and financial stability.” 

The savings deposits of the United States, which he characterized as 
“the thriftiest Nation on earth,” played a great part in cushioning the 
depression, he said, ‘“‘and likely robbed the ‘red lines’ of communism of 
thousands of new converts.” 

The same theme was elaborated by Roy R. Marquardt, Assistant Vice- 
President of the First National Bank of Chicago, in his address on “Sav- 
ings Banks Under Changing Conditions,’’ and P. R. Williams, Vice-Presi- 
dent of the Bank of America N. T. & S. A. of Los Angeles, in his talk 
on “‘Popularizing Savings.’’ 

George H. Woods of Bridgeport, President of the Savings Bank Associa- 
tion of Connecticut, in making the response to the address of welcome 
from Philip A. Benson, President of the Dime Savings Bank of Brooklyn 
and a Vice-President of the American Bankers Association, enunciated a 
six-point program for savings bankers. 

First, he said, the long-held ideals and objectives should be retained as a 
“Rock of Ages’; second, recognize the advent of a new era and adapt 
and strengthen ourselves to meet the changes; recognize the enlarged 
competition in the investment field and meet it fairly; be open-minded 
towward innovations, economic or political; resist any effort to change the 
character of savings banks; recognize that the old order is gone but 
that the opportunity for service still remains. 

Rhea Whitley, special agent in charge of the Federal Bureau of Investi- 
gation in New York City, told the conference banquet of the work of the 
Bureau in stamping out crime and its need for a highly-trained, intelligent 
personnel. 

“The emphasis in law enforcement,” he said, “has shifted and will 
continue to shift from the physical to the mental phase. No longer is it 
alone necessary for a law-enforcement officer to be able physically to 
overcome his adversary. He must now be better equipped mentally, rather 
than physically.’’ 

Public support of the work of law-enforcement agencies—Federal, State 
and local—in recent years has been encouraging, he said, and he pleaded 
for continued support “until the army of 500,000 armed criminals” now 
operating in the United States is put under control. 

A return to simple principles and avoidance of “unnatural banking 
profits” was urged by Lindsay Bradford, President of the City Bank 
Farmers Trust Co. He said: . 

“The problem is a simple one if we follow the logical rules of not 
attempting to speculate in either credit risks or future interest rates.” 

Wood Netherland, Vice-President Mercantile-Commerce Bank & Trust Co. 
of St. Louis, said the government now has “some 86 agencies of different 
sorts and description operating in competition with private credit institu- 
tions.” He continued: 

‘America must decide whether its credit machinery shall be one directed 
toward political ends without restraint, or continue as one operated under 
private ownership, with such supervision as will minimize the abuses 
which all intelligent men condemn.” 

He said there was considerable difference of opinion among bankers as 
to the effect of government lending, and he said it was his opinion that 
continuation of the present trend “inevitably ends in inflation and chaos.” 

A forum on school savings plans, attended by over a hundred of the 
delegates, was a feature of the program. 


_ — 
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Changes in Federal Revenue Act of 1936 Recommended 
» by State Societies of Certified Public Accountants 


Twenty-three changes in the Federal Revenue Act of 1936 
are recommended by various State Societies of Certified 
Public Accountants in communications forwarded by their 
officers to the Committee on Federal Taxation of the Amer- 


ican Institute of Accountants and analyzed in a report made 
public on Feb. 25 at the Institute offices, 185 Cedar Street, 
by Victor H. Stempf of Touche, Niven & Co., New York, 
Chairman of the committee. According to the announce- 
ment, the communications represent the result of a “ques- 
tionnaireless” survey conducted by the committee for the 
purpose of assembling data which may be placed before 
Congress as representing the recommendations of the ac- 
counting profession. In order to get the benefit of the 
judgment of the State society leaders without asking any 
leading or suggestive questions, the committee simply asked 
them to report any changes in the Act which they believe 
to be necessary. Seventeen State societies responded to the 
request. 

As analyzed by Mr. Stempf, the communications from the 
State societies show that the greatest demand for changes 
comes in connection with the first and second paragraphs 
of Section 14a of the 1936 Act, and with Section 27a. The 
Connecticut State Society of Certified Public Accountants, 
and the similar organizations in New York, Indiana, Ohio, 
Michigan, Montana, Oklahoma and West Virginia urged 
amendment of paragraph one in Section 14a to allow a 
deficit existing at the beginning of a taxable year as a 
deduction in determining adjusted net income. The an- 
nouncement likewise says: 

The California State Society of Certified Public Accountants, as well as 
the societies in Indiana, Louisiana, Michigan, Montana, North Carolina, 
Ohio, Tennessee, Virginia, Washington and West Virginia, suggests amend- 
ment of paragraph two of Section 14a to allow earnings used for expansion 
as credit in determining undistributed net income. The societies in 
Arkansas, Connecticut, New York, Oklahoma, Tennessee, West Virginia 
and Wyoming urge that the same paragraph be changed to allow credit 
of a portion of adjusted net income in determining undistributed net 
income. 

Voting for changes in Section 27a of the 1936 Act centered on recom- 
mendations that the Act be amended to restore the dividend year basis 
or, at least, to permit distribution of a portion of adjusted net income 
within 60 days after the close of the taxable year. State societies which 
urge this change are those of California, Montana, New York, Oklahoma, 
Washington and Wyoming. 

Changes in Section 23, which would restore the carry-forward of net 
losses for two years, were recommended by the New York State Society 
of Certified Public Accountants and its sister societies in California, 
Illinois, Oklahoma and West Virginia. Amendment of Section 141 to 
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permit consolidated returns is urged in letters received by the Committee 
on Federal Taxation from the State societies in New York, California 
and Oklahoma. 

In other communications received by the committee, State societies 
recommended the following changes: 

Allow capital net loss in excess of $2,000 as a deduction from net 
income in determining adjusted net income—Section 14a, paragraph one— 
California, Illinois, New York and Oklahoma. 

Allow credit for amounts paid or set aside to retire indebtedness exist- 
ing at May 1, 1936, even though no contract existe—Section 26c, para- 
graph two—California, Indiana, Louisiana, Montana, Ohio, Tennessee and 
West Virginia. 

Eliminate $2,000 limitation on capital net loss—Section 117d—Oon- 
necticut, Illinois, Michigan, New York and West Virginia. 

The New York State Society of Certified Public Accountants submitted 
15 recommendations to the committee. The California State society sub- 
mitted 10 suggested changes, and Oklahoma urged nine changes in the 
1986 Revenue Act. The West Virginia Society of Certified Public Ac- 
countants asked for seven changes, and the State societies in Illinois, 
Indiana and Montana suggested four each. Three changes each were sug- 
gested by the Michigan, Ohio, Tennessee and Washington groups, while 
the societies of certified public accountants in Louisiana, Virginia and 
Wyoming each urged two changes in the Act. 


_- — 
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Strikers Continue to Occupy Nine Chrysler Plants in 
Defiance of Court Order—Labor Disputes Spread 
in Michigan—Governor Murphy Proposes Estab- 
lishment of Mediation Boards 

“Sit-down” strikers in nine plants of the Chrysler Corp. 
this week defied a court injunction ordering them to vacate 
the factories, and they continued to hold the plants as 

Governor Murphy of Michigan conducted a series of con- 

ferences with Chrysler officials. Leaders of the United 

Automobile Workers of America on March 17 declined to 

attend these conferences, adding that “sit-down strikes will 

cease when the conditions which produced them no longer 
exist.”” The Governor had proposed the establishment of 


mediation groups to deal with labor disputes. 

Yesterday (March 19) the Wayne County Circuit Court 
issued a writ of body attachment ordering the arrest of the 
President of the union sponsoring the strike and the 6,000 
strikers. However, it was earlier expressed by union 
leaders that the men would not leave until the union was 
granted sole recognition as a collective bargaining agency. 

Governor Murphy on March 17 issued a statement on 
the industrial situation in Michigan, in which he said, in 
part: 

Public authorities have shown a disposition to be reasonable and patient. 
It has been the aim of the State government to avoid needless violence that 
might result in rancor and bitterness, in the hope that peaceful and prompt 
settlement of disputes might be facilitated to the advantage of the inno- 
cent and neutral public as well as the parties directly concerned. 

For it must not be overlooked that more important even than the inter- 
ests of the parties directly involved and the prompt settlement of particu- 
lar disputes, is the maintenance of public order and respect for public 
authority, as represented by the police and the judicial tribunals. When 
the authority of governmental agencies is continually flouted or defied, 
confidence in government is impaired, and outraged citizens prepare to 
take the law into their own hands; democratic rule is endangered,. and the 
way is prepared for the rule of mobs or dictators; worst of all, labor 
movements and organizations are discredited, faith in liberal democratic 
government is permanently impaired, and social progress is impeded. 


The strike at the Chrysler plants was referred to in the 
“Chronicle” of March 13, page 1705. On March 15 Circuit 
Court Judge Alan Campbell of Detroit issued a mandatory 
injunction ordering John L. Lewis, Chairman of the Com- 
mittee for Industrial Organization; Homer Martin, Presi- 
dent of the U.A.W.A.; other union officials and organizers, 
and all the strikers to evacuate the plants by 9 o’clock on 
March 17. The strikers continued to occupy the plants 
after that hour, however, and company officials revealed 
that their next legal step would be to prove that the fac- 
tories were still occupied. They might then enlist the aid 
of sheriff’s deputies in evicting the strikers. 

A Detroit dispatch of March 15 to the New York “Times” 
described the eviction order as follows: 

The court order stipulated that a $10,000,000 fine may be levied against 
the possessions of the defendants if the injunction is disobeyed. 

Mr. Martin and Richard T. Frankensteen, Detroit organizational director 
for the auto union, also one of the defendants, quit a union meeting in 
Cleveland and returned to Detroit for a conference with Governor Murphy 
on the Chrysler situation. 

The Governor, who spent the day in Lansing conferring with law-enforce- 
ment officers, including the Judge Advocate of the National Guard and the 
Attorney General, was reported to be anxious for a settlement which would 
prevent the flouting of the injunction. 


Governor Murphy Much Concerned 


Governor Murphy declared in Lansing that “the law should be obeyed 
and there should be no disobedience of court orders.” 

He was represented as being much concerned at reports that the 6,000 
sit-downers now in the Chrysler plants intended to follow precedent of the 
strikers in the General Motors sit-down at Flint, who defied an injunction 
order to evacuate the plants last month. 

Mr. Martin and Mr. Frankensteen arrived here tonight from Cleveland 
and went into conference with other union leaders on the Chrysler situa- 
tion. Governor Murphy remained in Lansing tonight, but is expected to 
come here tomorrow to confer with the union leaders and others. His 
conference with representatives of law-enforcement agencies ended too late 
for him to come here tonight. 

Judge Campbell, in his decision on the Chrysler injunction, said there 
could be no compromise “between the rule of law and the rule of violent 
self-help.’’ In that sense, he said, the real issue was not one between the 
plaintiff and the defendants, but was to be found in the fact that “respect 
for the courts and for law and order have been menaced.’’ 
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He said that he expected the public to cooperate with and support the 
court. The right to strike was in no way involved, he added, and the 
right of property must be protected. 

The judge held that even if the company had violated the Wagner 
National Labor Relations Act, as charged by the defense in its “clean 
hands” argument, that would not justify the strikers in seizing and holding 
$50,000,000 worth of property and preventing the company from using 
its property by threats of violence. 

He held that the company had come into court with clean hands and 
thus did not lose its right to protection in equity under the law. 

Judge Campbell rejected the second argument raised by the defense. 
This was that a temporary court order transferring property from one 
person to another was void and therefore did not have to be obeyed, 
pending issuance of a permanent order. He said that in all the cases 
cited by the defense, there was none in which the defendant had admitted 
the seizure of another’s property by force and threats of violence. 


“Sit-down” strikes in four of the largest Detroit hotels 
resulted in the voluntary closing of those hotels by their 
managements on March 16, but they were quickly reopened 
when hotel officials reached an agreement with strikirg 
waiters and waitresses. 

A Detroit dispatch of March 17 to the New York “Sun” 
analyzed Governor Murphy’s proposals to end Michigan’s 
labor disputes as follows: 

The Governor’s mediation proposals, set forth in a statement read to 
the conference, took two forms: 

1. “By cooperative action between organized employer and labor 
groups to establish committees of tribunals to deal with 


grievances.”’ 

2. “The establishment in each county or community . . . of special 
mediation boards or committees.” 

Asserting that “industrial disputes should be settled through friendly 
and peaceful negotiations, conducted in a spirit of reason and justice,” 
the Governor, whose peace efforts ended the widespread General Motors 
Corp. strikes in February, added: “We have means to enforce respect 
for public authority, and we propose to use them with proper vigor if 
need be.” 

Governor Murphy expressed the belief that “with the experience of the 


National Recovery Administration to guide us,’’ the employer-labor coop- 
erative tribunals he proposed could be formed “‘with reasonable dispatch.” 


A Limit to Patience 


Governor Murphy declared that while he had “sought to avoid the use of 
force, there is obviously a limit to this policy, if orderly government, as 
we know it here, is to go on.” 

Saying that there has been “fault on both sides” in many labor contro- 
versies, he asserted that “‘the refusal of backward employers to recognize 
properly the right to collective bargaining has contributed in good measure 
to the present unfortunate situation.” 

The Chrysler employees began their sit-down strike a week ago last 
Monday because the corporation had refused to recognize the U. A. W. A. 
as sole bargaining agency for its workers. 


_ — 





—_ 


General Motors Officials and Union Leaders Reach 
Final Agreement—Fails to Specify Minimum Wage 


A final agreement concluding the strike of General Motors 
employees was reached on March 12 by officials of the com- 
pany and representatives of the United Automobile Workers 
Association, a subsidiary of the Committee for Industrial 
Organization. The agreement did not provide for minimum 
wages, but included concessions on working conditions, 
guards against renewed “sit-down” strikes, and it created 
machinery for settling future grievances. It was completed 
one month after the company’s employees went back to 
work, following a prolonged strike. Previous reference to 
the dispute was contained in the ‘‘Chronicle’”’ of March 13, 
page 1705. 


_— — 
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Five United States Steel Corp. Subsidiaries Sign Con- 
tracts with CIO Affiliates—Pacts Effective for One 
Year Provide for Arbitration in Event of Disputes— 
Union Seeks New Agreements with Other Steel 
Companies 


Five subsidiaries of the United States Steel Corporation 
on March 17 signed contracts with the Committee for In- 
dustrial Organization, supplementing the agreement of 
March 2, in which the Carnegie-Illinois Steel Corp. recognized 
the right of the Steel Workers Organizing Committee, a 
CIO affiliate, to deal with the company for its members. 
The contracts signed on March 17 provided that any dif- 
ferences arising between now and March 1, 1938, when the 
contracts expire, should be taken up without cessation of 
work, with the final decision, if an agreement was not reached, 
to be handed down by an impartial umpire to be named by 
the company and the union. Other details of the contracts 
follow, as contained in Associated Press Pittsburgh advices 
of March 17: 


The companies agreed to recognize seniority rights in all cases of pro~- 
motion or increase or decrease of forces, with brief reservations; granted 
a week’s vacation with pay for all employees with five or more years’ service, 
and promised to reinstate any union member with full pay where it has been 
decided an injustice was done the worker. 

Benjamin F. Fairless, President of Carnegie-Illinois, which employs 
120,000, signed first. Others signing were B. F. Harris, National Tube 
of Pittsburgh; J. L. Perry, Tennessee Coal, Iron and Railroad Co. Birming- 
ham; C. F. Hood, executive Vice-President of the American Steel and Wire 
Co., Cleveland, and A. N. Diehl, Columbia Steel, of San Francisco. 

Negotiations with the American Bridge Co., headed by L. A. Paddock, 
and the only other steel producing unit of United States Steel not signed 
up, will begin next week, officials said. 

Philip Murray, Chairman of the Steel Workers Committee, headed the 
union delegation. 

The company executives declined to comment on the agreement. 
Murray said: 

“This constitutes the modern method for labor and capital to meet on 
equal terms without turmoil.’’ 





Mr. 
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The union did not ask for either a “‘check-off’’ of dues by the companies, 
or the right to speak for all the workers. Since there also was no provision 
for determining who are union members, it was assumed the regulations 
would apply to all of the company’s workers. 

The corporations agreed not to interfere with the right of employees 
joining the union, and the union agreed “not to intimidate or coerce em~- 
ployees into membership and also not to solicit membership on corporation 
time or plant property.’’ 

Union leaders said the next step would be to request a similar agree- 
ment with other steel corporations, including the largest independents, 
Bethlehem, Republic, Jones & Laughlin, National Steel and Youngstown 
Sheet & Tube. | 

The contracts also reduced to writing the wage increase of 10 cents an 
hour for all workers and the payment of time and one-half for all work 
after eight hours in one day or forty hours in one week, and recognized 
three holidays, Labor Day, Christmas and July 4. 

They also called for a conference to begin next Feb. 7 to provide for 
contracts to renew those signed. 
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Issuance of First 1937 Edition of Rand McNally Bankers 
Directory 


The first 1937 edition of Rand MeNally Bankers Directory 
has been made available for distribution. This 122d edition 
of the ‘‘Blue Book”’ contains two new improvements, to quote 
the publishers, “the streamlining of the index, and a new 
section giving the complete membership of the Investment 
Bankers Association.’”’ The announcement bearing on the 
new directory adds: 

The new Index is in dictionary style, making four smooth lines of thumb 
indentation on indestructible tabs, quickly seen because they are printed 
in white on a blue background. 

Every page in the first 1937 ‘“‘Blue Book’’ has been completely revised— 
latest information obtainable about every bank in the world, including 
latest officer and director lists,! dated statement of condition, new banks, 
mergers, consolidations, discontinued banks—every change that has 
occurred in the banking field in the past six months. 

The selected list of Investment Dealers is considerably augmented in 
this edition. The bank-recommended attorney section, completely revised, 
and the wealth of additional bank information in the first 1937 edition 
makes this 2,378-page_book indispensable to the profitable operation 0 


business. 
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Former Comptroller of 
Co.—Real Estate 
Exceeded 


Death ofg Walter Stabler, 
Metropolitan Life Insurance 
Loans Made Under His Direction 
$1,000,000,000 

Walter Stabler, who for almost 20 years was Comptroller 
of the Metropolitan Life Insurance Co., died from a heart 
ailment on March 16 at his home in Munsey Park, L. L, 
N. Y. He was 85 years old. It was estimated that during 
his term of service with the Metropolitan, real estate loans 
made under his direction exceeded $1,000,000,000. Many 
of the loans which he approved were used in the expansion 
of New York City. His nephew, C. Norman Stabler, is 
financial editor of the New York “Herald Tribune.” A dis- 
patch to that paper from Manhasset, L. IL, on March 16, 
summarized his career as follows: 

Indirectly, Mr. Stabler was responsible for the building of a large part 
of New York, for it was on his approval that several thousand buildings 
of different types were erected. He arranged the financing of the modern- 
ization of mid-Manhattan and other sections of the city. 

Mr. Stabler took a large part in relieving the housing shortage after 
the World War. He developed the system by which his company placed 
loans on homes for persons of limited means. He also carried out success- 
fully the company’s housing experiment in Long Island City under the law 
authorizing a life insurance company to invest certain of its moneys in 
low-priced apartment houses with certain limitations. 

Mr. Stabler proved that apartment houses could be erected in New York 
and rented at $9 a room a month without loss to owner or builder. 
This project was undertaken to test the theory that builders were misrepre- 
senting things when they insisted that $25 a room was a minimum rent if 
they were to get a conservative return on their investment. 

Mr. Stabler had an uncanny ability at forecasting trends and analyzing 
conditions affecting real estate. His prognostications were based on elab- 
orate personal studies and observations. He would go into a neighborhood 
and observe its residents, studying their attire, what they did, where they 
went. He studied the effects of traffic, the building of bridges, subways 
and all manner of things that might possibly have an effect on real estate. 
His decisions were formed after assembling all these factors. 


- — 
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Three} Resign as{Members of Colombia Bondholders 
Committees 


Lawrence E. de S. Hoover, Executive Secretary of the 
Colombia Bondholders Committees, announced on March 17 
the resignations of Frederick H. Bedford Jr., Harrison K. 
McCann and James H. Hayes as members of the Bond- 
holders Committee for Republic of Colombia and the Inde- 

endent Bondholders Committee for Republic of Columbia. 
Fle also made known the resignation of Hayes, Nottingham 
& Combs as counsel. The announcement said that Mr. 
Hoover was elected a member of the two committees to suc- 
ceed Mr. Bedford. The other vacancies, it was indicated, 
will be filled soon. The following regarding the resignations 
is from Mr. Hoover’s announcement: 

These voluntary resignations were prompted because of the intimations 
made at the recent hearing of the Securities and Exchange Commission that 
by reason of their direct or indirect association with the Standard Oil Com- 
pany of New Jersey their presence on the Committees might at some future 
date involve a conflict of interests. 

During the time they have served on the Committees the records of the 
Committees will attest to the fact that they have lent their best efforte 
solely to the protection of the interests of the bondholders whom they repre- 
sented, and the question of any possible conflict of interests has never been 
given a thought nor has any such contingency arisen. 
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Ward Perrott Resigns as Director of Employment 
Research of SEC 


The Securities and Exchange Commission announced on 
March 12 that Ward Perrott, Director of Employment 
Research, had resigned, effective March 15, 1937. Mr. 
Perrott joined the staff of the Commission in the Trading 
and Exchange Division in August, 1934. Subsequently, 
he set up the Commission’s Chicago Regional office and in 
an dona 1935, was appointed Director of Employment 

esearch. 
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T. J. Cullen Succeeds R. M. Clark as First Deputy 
Superintendent of Insurance of New York State 


Louis H. Pink, Superintendent of Insurance of New York 
State, announced on March 17 the appointment of Thomas 
J. Cullen, Deputy in charge of the Albany office, as First 
Deputy Superintendent, to sueceed Rollin M. Clark, who 
recently resigned. Mr. Cullen, the announcement said, will 
remain in Albany, as his home is there, and his services are 
necessary in running the Albany office. Other changes in the 
personnel of the Insurance Department were made known 
as follows by Mr. Pink: 

Edward McLoughlin becomes the Senior Deputy in New York. He has 
held many positions in the Department and will have administrative charge 
of the New York office. 

Paul Taylor, now Counsel to the Department at Albany, has been ap- 
pointed a Deputy Superintendent at the New York office. Mr. Taylor 
was formerly in the Liquidation Bureau. He resigned to practice law and 
represented the City of Rochester in the Assembly. For the past year he 
has been Counsel to the Department. 

» John P. Traynor continues as Deputy Superintendent in charge of the 
title and mortgage matters. 

le The position of Counsel to the Department at Albany is to be filled by 
Leonard M. Gardner, a practicing insurance attorney of New York City. 


ll 
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Jay Taylor Appointed Class C Director of Dallas Fed- 
eral Reserve Bank—G. G. Chance New Director 
of Houston Branch 


The Board of Governors of the Federal Reserve System 
announced on March 6 the appointment of Jay Taylor of 
Amarillo, Texas, as a class C director of the Federal Reserve 
Bank of Dallas for the unexpired portion of the term ending 
Dec. 31, 1939. On Feb. 28 the Board announced the ap- 
pointment of George G. Chance of Bryan, Texas, as a direc- 
tor of the House branch of the Dallas Bank. Mr. Chance 
was named to fill the unexpired portion of the term ending 
Dec. 31, 1937. 
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Building Construction During 1936 Increased 61% 
Over 1935, According to Secretary of Labor Per- 
kins 

The expansion of building construction, which started 
in 1935, was vigorously continued during 1936, Frances 


Perkins, Secretary of Labor, announced March 13. “Build- 
ing construction for which permits were issued in the 824 
cities having a population of 10,000 or over that report to the 
Bureau of Labor Statistics were valued at $1,325,980,000 in 
1936,”’ Miss Perkins said, ‘“‘which represented an increase 
of 61% over 1935.”’ The Secretary continued: 


This marked expansion in building construction activity brought the 
total volume to the highest level since 1931. The value of new residential 
buildings for which permits were issued in 1936 was 113% greater than in 
1935. The value of new nonresidential buildings showed a gain of 34%: 
and additions, alterations, and repairs, 31%. 

All types of residential buildings shared in the increase. The estimated 
value of the one-family dwellings for which permits were issued in 1936 was 
nearly twice as great as during 1935. The value of apartment houses in- 
creased by more than 160%. 

Except for public buildings and stables and barns, all types of non- 
residential buildings showed gains in indicated expenditures. The greatest 
increase in valuation, 135%, was shown for office buildings. The value of 
factory buildings for which permits were issued in these 824 cities during 
1936 amounted to over $50,000,000, an increase of over 51% compared 
with the previous year. More than $85,000,000 was spent for the erection 
of school buildings, an increase of 55%. A decided gain occurred in ex- 
penditures for stores and warehouses where the permit valuation of $77,- 
000,000 in 1936 represented an increase of 80% over 1935. 

The value of additions, alterations, and repairs to existing buildings 
amounted to $300,000,000. This is an increase of $70,000,000, or more 
than 30%, compared with the preceding year. 

A comparison of the number and estimated cost of buildings for which 
permits were issued in 824 identical cities during 1935 and 1936 is shown in 
the following table: 






































Number of Buildings Estimated Cost 

Class of - 
Construction P, C. P.C. 
1936 | 1935 | Change| 1936 1935 | Change 
All construction... . . }559,984]452,135] +23.9/$1,352,979,606|/$841,888,264| +60.7 
New residential. ---- 100,083] 53,644] +86.6] $624,170,283]/$293,248,571|+112.8 
New non-residential -|102,999] 80,115] +28.6] 429,533,223] 319,501,686] +34.4 
Additions, alterations} 

and repairs. -.---- 356 ,9021318,376° +12.1' 299,276,100 229,138,007' +-30.6 





Of the 153,237 family-dwelling units provided in 824 cities in 1936, 
91,989, or 60%, were in one-family dwellings and 53,031, or 35%, were in 
apartment houses. The remainder were in two-family dwellings. The 
number of family-dwelling units provided in these cities during 1936 was 
nearly 100% greater than during 1935. 

Increases in total construction were registered in most of the larger 
cities of the country. For example, the value of buildings for which permits 
were issued in New York during 1936 amount&i to more than $224,000,000 
compared with less than $154,000,000 in 1935; in Los Angeles the 1936 
valuation was $64,000,000 compared with $32,500,000 in 1935; in Washing- 
ton, D. C., the increase was slight, $47,700,000 as compared with $47,200,- 
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000; Detroit increased from $22,000,000 to $43,000,000 and Chicago, Ill., 
from $17,000,000 to $35,000,000. 
a 


Trend of Business in Hotels According to Horwath & 
Horwath—February Sales 12% Above Year Ago 

In their monthly survey of the trend of business in hotels, 

Horwath & Horwath state that “despite the fact that this 


February was one day shorter than last, its gain over a 


year ago in total room and restaurant sales was the same 
as that made by January—12%. The increases are less 
marked in larger cities than in the Pacific Coast group, 
in Texas, and the group, All Others, the recent steady sub- 
stantial gains of which are encouraging since, according 
to the United States Census of 1933, the sales of these three 
classifications represented 72% of the total hotel sales for 
the country.” Horwath & Horwath continued: 

Restaurant sales in New York, Chicago and Cleveland registered only 
nominal increases over the corresponding month of last year, and in 
Philadelphia there was a small decrease, | 

Whereas the February occupancy usually falls several points below that 
of January, this year it showed no decline at all, remaining at 70%. 

Room rates continued to record improvement and the general average 
rise of 7% is the best on record. The most definite progress in this 
direction is being made by Chicago and Detroit, though the group, All 
Others, also reached a record gain this month of 6%. While the following 
tabulation shows that the decreases in total sales from the corresponding 
months seven years ago are less sharp now than they were a year ago, it 
also reveals that there is still an average decline of 16% for the last six 
months from the corresponding period of 1929-30, when there was no 
liquor business: 

















Sept. | Oct Novo Dec. | Jan Feb Avge. 

Bat Ween GND oe cocdwonsdes 20%| 20%} 16%] 24%) 24%) 22%] 21% 
Deh de, at ticientdabndiintel 1l ll 11 23 19 18 16 
DE néceenenbetbinn 47 16 39 44 39 35 37 
Wi. .odcenbations 13 29 20 17 1 14 
Ct nc dounsébbohatiawed 24 30 31 32 38 27 30 

i: entihc cuidecie Gite thle 12 12 8 x3 0 21 

Wi aie andencoehesese 14 19 20 22 8) 15 17 
Dit dvtatecakbbimobbe 19 13 16 10 14 13 14 
llc bnoacadttinbboudabaaa 18 15 14 16 16 15 16 
Same month of last year. --..-. 29 ! 27 24 28 25 24 26 























x Denotes increase. 
The following analysis by cities is also from the report 
of Horwath & Horwath: 


TREND OF BUSINESS IN HOTELS IN FEBRUARY, 1937, COMPARED WITH 
FEBRUARY, 1936 


























Sales Room 
Percentage of Increase (+-) Occupancy Rate 
or Decrease (—) Percent- 
age of 
Same |Inc. (+) 
Total Rooms |Restaur't| This Month or 
Month |Last Year| Dec. (—) 
New York City.......- +5 +9 +1 73 70 +5 
Gn. cwdebesucwewe +8 +13 +2 72 70 +10 
Philadelphia. ......... +3 +9 —-1 46 43 +2 
Washington........... +7 +8 69 66 +2 
I +10 +14 +5 73 67 +5 
FSC MN Say aar et +10 +14 +6 66 66 +14 
Pacific Coast .......... +18 +21 +13 76 69 +10 
, RRS PRE te +13 +8 +18 76 74 +6 
Ff EDGR GS sme a +13 +14 +12 67 63 +6 
, ELE Sey Seamer +12 +14 +10 70 66 +7 














Pennsylvania Factory Employment and Payrolls Rose 
from Mid-January to Mid-February—Increases also 
Noted in Factories in Delaware 


Gains in employment and wage payments in Pennsylvania 
manufacturing establishments from the middle of January 
to the middle of February were a little larger than usual for 
the season, according to indexes compiled by the Philadelphia 
Federal Reserve Bank on the basis of reports received Goma 
2,303 plants employing about 529,000 wage earners whose 
payroll averaged approximately $13,400,000 a week. Com- 
pared with January, the number of workers on the rolls 
was 2% larger and the amount of wages paid was 5% greater. 
The volume of work done, as measured by employe-hours 
actually worked in the plants of 2,062 firms, also showed an 
increase of 5% in this period. The following is also from 
an announcement issued March 18 by the Philadelphia 
Reserve Bank: 


The preliminary index of employment in February was 90, relative to 
the 1923-1925 average, or 16% higher than a year earlier; the payroll 
index was nearly 94, showing an increase of 39% over a year ago. Esti- 
mates made from current reports and the census data indicate that about 
the middle of February Pennsylvania factories employed approximately 
967,000 wage earners and paid out in wages about $23,900,000 a week. 

All major groups except those comprising transportation equipment 
lumber and food products showed gains in employment from January to 
February. In the case of iron and steel, non-ferrous metals, stone, clay 
and glass products, and paper and printing, increases were of greater than 
seasonal proportions. Payrolls in February were larger than a month 
before in all but the lumber products group and increased more than usual 
in such lines as non-ferrous metals and stone, clay and glass. In the case 
of transportation equipment there also was an increase although a decline 
ordinarily occurs in February. A rise of over 4% in the iron and steel 
group was about in line with seasonal expectations, but textile payrolls 
did not expand as much as is customary. 

In durable goods industries employment increased about 1% and wage 
payments rose about 4% from January to February, thus continuing an 
upward trend that has been uninterrupted since the middle of last year. 
February gains of similar size were reported by manufacturers of con- 
sumers’ goods, following declines in both employment and payrolls over 
the turn of the year. The latest index of employment for durable goods 
was 79 and that of payrolls 94 relative to the 1923-1925 average; in the 
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case of industries producing consumers’ goods these indexes were 102 and 98, 
respectively. 

Regarding employment conditions in Delaware factories 
the announcement of the Bank said: 

Employment and payrolls in Delaware factories increased 2% from 
January to February and working time, as reported by 74 out of 77 plants, 
showed a gain of about 1%. Compared with a year ago, the number of 
workers employed was 20% larger and the amount of compensation was 
29% greater. 








ITEMS ABOUT BANKS, TRUST COMPANIES, é&c. 


George J. Little, a partner in the New York Stock Ex- 
change firm of W. E. Burnet & Co., New York, and a mem- 
ber of the New York Curb Exchange, died on March 17 in 
the Morristown Hospital, Morristown, N. J. He was 67 
years old. Mr. Little had been associated with W. E. Bur- 
net & Co., and its predecessor firm, Strong, Sturgis & Co., 
for the past 40 years. 


Joseph T. Van Loan, a partner in the New York Stock 
Exchange firm of Pouch & Co., New York City, died on 
March 14 in the New York Hospital of heart disease. He 
was 62 years old. Mr. Van Loan was born in New York 
City and as a young man was connected with the Fifth 
Avenue Bank and the old New Netherlands Bank. Some 
years later he was a representative of the Standard Oil Com- 
pany in Buenos Aires. He joined the Pouch firm about 
1920 and in 1931 became a partner. 





——o—— 
Emil Klein, a former Vice-President of the Irving Trust 
Co., New York, died on March 12 at his home in Jersey 
City. He was 72 years old. Mr. Klein was born in Jersey 
City and at the age of 19 was employed by the Mercantile 
National Bank of New York. In 1907 he became Cashier 
and in 1912, when the Mercantile National Bank was merged 
with the Jrving, then known as the Irving National Bank, 
Mr. Klein was made a Vice-President. He held that position 
until 1933, when he retired. At his death Mr. Klein was 
Vice-President, Secretary, Treasurer and a Director of the 
Guttenberg Bank & Trust Co., Guttenberg, N. J.; Vice- 
President and Director of the United National Bank, Cliff- 
side, N. J., and a Director of the North Arlington National 
Bank, North Arlington, N. J. 





Preparations are under way to celebrate the 30th anni- 
versary of the founding of the Economie Club of New York 
with a dinner at the Hotel Astor, Wednesday evening, 
March 24, at 7 o’clock. In view of the historical significance 
of the oceasion, a list of distinguished guests of honor will be 
present. Paul D. Cravath, President of the Club, will pre- 
side. Upwards of 800 guests are expected to attend the 
dinner, including many outstanding figures in the financial, 
industrial and professional world, including members of the 
club’s executive committee: Leon Fraser and David Sarnoff, 
Vice-Presidents; Charles 8. Lecky, Secretary; George V. 
Denny Jr., Treasurer, and Floyd L. Carlisle, Louis K. 
Comstock, Henry P. Davison, W. Averell Harriman, E. E. 
Loomis, George W. Naumburg, Charles F. Noyes, E. C. 
Sams, Arthur Hays Sulzberger, James P. Warburg, Allen 
Wardwell, Thomas J. Watson, Arthur D. Whiteside, F. E. 
Williamson and Wendell L. Willkie. Robert Erskine Ely 
serves as Executive Director of the Economie Club. 


a 

Directors of Empire Trust Co., New York City, on March 
16 proposed an increase in the company’s capital stock from 
300,000 to 350,000 shares ($10 par value) and called a special 
meeting of stockholders for March 29 to authorize the increase 
in capital. The additional shares will be non-assessable. 
The additional 50,000 shares will be offered to stockholders 
for subscription at $25 per share in the ratio of one new share 
for each six shares outstanding. Only full shares may be 
subscribed for and issued. Leroy W. Baldwin, President of 
the company, said: 

The substantial increase in deposits during the past year makes it desir- 
able at this time to provide additional capital to care for the increased 
business. Capital funds, after the proposed increase, will be in excess of 
$8,200,000, exclusive of reserves substantially in excess of present or 
prospective requirements. 

It is expected that transferable warrants for the exercise 
of subscription rights will be mailed to stockholders on or 
about April 1 and subscriptions will be payable before the 
close of business on April 15, at which time rights will expire. 
Stockholders of record on March 31 will be entitled to 
receive subscription rights. Following the board meeting on 
March 16, it was also announced that the directors had 
recently authorized the payment and retirement of the 
company’s outstanding capital notes of the amount of 
$1,000,000, representing the unretired balance of the original 
issue of $3,000,000. The company is proceeding imme- 
ae with the payment of these notes out of available 
unds. 


Charles G. Edwards, President of the Central Savings 
Bank, New York, was elected a trustee of the Central Hano- 
ver Bank & Trust Co. of New York on March 16. 





- 


Announcement was made on March 17 by the Board of 
Directors of the National City Bank, New York, of the 
appointment of Frank E. Wiseburn as an Assistant Cashier. 
Sn See 
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The Board of Directors of the Bankers Trust Co., New 
York, announced on March 17 the appointment of R. C. 
Gunnell as an Assistant Trust Officer. 


——@———— 
The Union Trust Co. of Pittsburgh, Pa., has announced 
the appointment of Leland C. Barry as Assistant Vice- 
President of the institution. Mr. Barry has been connected 
with the trust department since September, 1936. He was 
formerly associated with the trust department of the Cen- 
tral Hanover Bank & Trust Co. of New York and the Na- 
tional Life Insurance Co. of Vermont. 
——¢—— 


Officials of the Mellon National Bank of Pittsburgh, Pa., 
on March 11 announced that Stewart McClintic, heretofore 
chief clerk, had been made an Assistant Cashier of the 
institution. The bank said increased volume of business 
made it desirable to create an additional assistant cashier- 
ship. Mr. McClintic, formerly with McClintic-Marshall, be- 
came connected with the bank in 1931. 

——_@——- 


Yesterday, March 19, a final dividend of 40% together 
with interest, was to be paid to holders of certificates of 
participation in the depositors’ trust fund of the Sylvania 
Savings Bank Co. of Sylvania, Ohio. In noting the proposed 
payment, Sylvania advices on March 17, appearing in the 
Toledo “Blade’’, said, in part: 

Friday, (March 19) will be the third anniversary of the creation of the 
trust fund. 

Although several Ohio banks used a similar plan of reopening at 
the time of licensing the banks, the Sylvania Savings Bank Co. was said 
to be the first in the State to retire its trust fund. 

———o-—— 


William Duffy, receiver of the First National Bank of 
Boswell, Ind., since its closing in October, 1933, sent checks 
on March 12 to the depositors, which brought the returns on 
their original deposits to 110.7%, including interest, it is 
learned from Boswell advices to the Chicago “Tribune.” 


——- e———_ 


A distribution of $334,000 to approximately 17,000 de- 
depositors in four defunct State banks in Chicago, IIl., was 
made on March 16, following authorization by Edward J. 
Barrett, State Auditor of Illinois. The institutions were the 
Commonwealth Trust & Savings Bank, the Kaufman State 
Bank, Novak & Steiskal State Bank, and the Southwest 
Trust & Savings Bank. The Chicago ‘‘Tribune’’ of March 
16, authority for the above, supplied further details as 
follows: 

The largest distribution was $248,423 to 8,000 depositors of the South- 
west Trust & Savings. This was a 15% return and brought the total to 
75% on deposits. The Novak & Steiskal bank paid a 7% return of $40,318 
to 3,000 depositors, making a total return to date of 34%. 

Kaufman State's return of $24,262, or 74% to 2,500 depositors, brought 
the total return to 52%%. Commonwealth Trust & Savings disbursed a 
5% payment of $20,996 to 3,500 depositors. This was the first return 
since the bank closed. 

——@-——— 

Charles A. Burns, long identified with commercial banking 
in the Middle West, has been named a Vice-President of 
the Sears-Community State Bank of Chicago, Ill., it was 
announced on March 15, aecording to the Chicago ‘“Tribune’”’ 
of Mareh 15, which added: 

Thirty years ago he started with a bank in Rochester, Ind. In 1921 he 
came to Chicago as Vice-President of the Foreman National, and since 1931 
has been identified with the First National Bank. 

Mr. Burns assumed his new post today. J. Louis Kohn, President of 
the Sears bank, said that the rapid growth of the institution, the deposits 
of which totaled more than $8,000,000 at the last bank call, and the in- 
creasing demands upon its commerical facilities, have made the addition 
of a new Vice-President necessary. 


—~e— 

With reference to the affairs of the defunct State Savings 
Bank of Royal Oak, Mich., the ‘‘Michigan Investor’’ of 
March 13 had the following to say: 

An order authorizing Harry W. Gross, receiver of the State Savings 
Bank of Royal Oak to borrow $500,000 with which to pay a 10% dividend 
was authorized by Circuit Judge Frank L. Doty. ‘The court authorized 
the receiver to merge all assets of the bank as security for the loan. 

The bank has previously paid two dividends, one of 5% and one of 17%. 
A loan to make possible the 17% dividend has been repaid. 


——@——— 

It is learned from the ‘‘Michigan Investor’’ of March 13, 
that a new banking institution, the Community State Bank, 
was to open in Grandville, Mich., on March 15 in the build- 
ing formerly occupied by the Grandville State Bank, now in 
receivership. The new organization is capitalized at $25,000. 
The officers are: Fred F. MecEachron, President; Peter J. 
Hoekzema, Vice-President; F. Grant MecEachron, Cashier, 
and William VanderWiere, Assistant Cashier. On March 16 
the new institution was admitted to membership in the Fed- 
eral Reserve System. 

———- 

Hugh McPherson, former State Banking Commissioner of 
Michigan, has been elected President of the People’s State 
Bank of Lansing, Mich., to succeed Dr. W. E. McNamara, 
who has resigned, it is learned from the “Michigan Investor” 
of March 13. 


>. 





Arthur G. Bjerken,* Vice-President of the First Service 
Corp., was elected last week President of the Red River 
National Bank of Grand Forks, N. Dak., and the Minnesota 
National Bank of East Grand Forks, Minn. In both insti- 
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tutions he succeeds O. F. Grangaard, who resigned in order 
to assume new duties in the Minneapolis office of the First 
Service Corp., the operating affiliate of the First Bank 
Stock Corp. The “Commercial West” of March 13, from 
which this information is obtained, continued, in part: 

He (Mr. Bjerken) is also President and a director of First State, Cando; 
director of Union National, Minot; Rolette County Bank, Rolla; First 
State, Park River; Merchants’ National, Cavalier; Northwestern Bank, 
Langdon, all North Dakota members of the First Bank Stock Corp. group. 
Mr. Bjerken will work in cooperation with executives of these institutions, 
help coordinate their activities in behalf of the territory they serve. 

From 1913 to 1923 Mr. Bjerken was a North Dakota resident, active 
in the State’s banking circles. In the latter year he became Assistant 
Cashier First National, Minneapolis, continued in that bank’s department 
of banks and bankers until 1931, when he joined the staff of First Bank 


Stock Corp. Since its organization as the operating affiliate of First 
Bank Stock Corp., Mr. Bjerken has been a Vice-President of First 
Service Corp. 


—-— & 


R. L. Crombie, Assistant Manager of the Montreal office 
of the Royal Trust Co. (head office Montreal, Canada), has 
been appointed Manager of the company’s Toronto branch. 
He succeeds Bruce L. Smith, who retired on March 1 after 
22 years as Manager at Toronto, and who has been appointed 
a member of the Toronto advisory board. John Lancaster 
has been made Assistant Manager of the Toronto branch 
and will continue to act as Secretary as well. We quote 
further, in part, from the Montreal “‘Gazette’”’ of March 15, 
from which the foregoing is learned: 

Mr. Crombie, who entered the service of the company in 1919 and was 
Manager of the real estate and mortgage department for several years before 
becoming Assistant Manager, had his early training with the Dominion 
Bank in Montreal, Hamilton and Toronto. During the war, he saw 
service in England, France and Belgium with the Engineers and Artillery. 

It is interesting to note, in connection with this announcement, that 
before the end of this year the Royal Trust Company's Toronto office will 
move into the Royal Trust Bldg., now under construction at 66 King St. 
West. 

—_o—— 

Three promotions in the personnel of the Union Planters 
National Bank of Memphis, Tenn., were announced on 
March 11 by Vance J. Alexander, President of the institu- 
tion, it is learned from the Memphis “Appeal” of March 12. 
O. K. Earp, who entered the bank’s employ as a bookkeeper 
in 1918, was advanced from an Assistant Vice-President to a 
Vice-President ; Doddridge Nichols, who has been with the 
institution 19 years, was promoted from an Assistant Vice- 
President to a Vice-President, and Julian A. Lohmeyer, an 
employee of the bank for 14 years, was advanced to an 
Assistant Cashier. 





... 
wr 


The Comptroller of the Currency on March 8 authorized 
the Valley National Bank of Pheenix, Ariz., to maintain a 
branch in the City of Douglas, Ariz. 


>. 


Charles H. Stewart, for the past four years President of 
the Federal Home Loan Bank of Portland, Ore., became 
President of the Portland Trust & Savings Bank of that 
city on March 16. He succeeds Dean Vincent, for the past 
19 years executive head of the institution, who resigned 
to form the firm of Dean Vincent, Inc., a real estate and 
property management business. In outlining the new Presi- 
dent’s career, the Portland “Oregonian” of March 14 said, 
in part: 

Mr. Stewart, a native Oregonian, entered the banking business in Albany 
in 1902, and up to 1917 served in an official capacity in the First 
National Bank of that city, and as a State Bank Examiner. From 1917 
to 1921 he was with the Federal Reserve Bank in San Francisco, and in 
the latter year returned to Portland to become a Vice-President of the 
Northwestern National Bank, 

Following this he was, for two years, Vice-President of the Portland 
Trust & Savings Bank. 

In 1933 he accepted the presidency of the Federal Home Loan Bank of 
Portland. So outstanding was his record that Home Loan Bank officials 
in Washington, D. C., drafted him for service in the Nation’s capital, and 
there he served for a year as Chairman of the President’s Council, com- 
posed of the executive heads of the 12 regional Home Loan banks, before 
returning to his old post here. ° 


In addition to Mr. Stewart, the officers of the Portland 
Trust & Savings Bank are: C. W. De Graff and N. G. Pike, 
Vice-Presidents; Lorne L. Miller, Vice-President and Trust 
Officer; S. E. Gjerde, Secretary; W. P. Briggs and A. L. 
Fraley, Assistant Secretaries, and C. Fred Yates and C. J. 
Irelan, Assistant Trust Officers. 











THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been quiet 
during most of the present week, and while prices have been 
at times irregular, the trend of the market displayed a mod- 
erate upward tendency. Specialties were in demand and 
there was considerable buying in the metal group. Oil 
shares have been quiet and public utilities showed only 
minor changes from last week. Rubber stocks made some 
gains and a number of the industrial issues worked mod- 
erately upward. 

Price movements were somewhat irregular during the 
abbreviated session on Saturday, but there were a number 
of strong spots scattered through the list, and there were 
also a fairly large number of recessions in evidence as the 
market came to a close. The buying interest centered around 
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the rubber stocks and metal issues, General Tire & Rubber 
reaching a new top at 35, while Bunker Hill-Sullivan raised 
its peak 31% points to 145. Some buying was also apparent 
in the public utilities, though the improvement was re- 
stricted to a few of the more active stocks. The advances 
included among others Aluminium Lt.,7% points to 127 4; 
Babeock & Wilcox, 5 points to 154; Insurance Co. of N. A., 
214 points to 6834, and Consolidated Gas of Baltimore, 
1% points to 78. 

Dealings were comparatively light on Monday with the 
trend of prices downward until near the end of the session 
when there was a modest upward turn. Public utilities were 
slightly stronger, but the oil stocks, mining and metal 
shares and rubber issues worked slowly downward during 
the greater part of the day. In the final hour a few of the 
more active stocks turned upward and canceled part of the 
early losses. The transfers for the day were down to 406,000 
shares, against 557,000 on Friday, the last full day session. 
The stocks closing on the side of the advance were Seeman 
Bros., 2 points to 49; Associated Gas & Electric $5 pref., 
te ry ts to 283%, and Corroon & Reynolds pref. A, 2 points 
to 94. 

The rally that got under way during the last half hour of 
Monday’s session continued as the market opened on Tues- 
day, and as the list moved upward, there were a sizable 
number of substantial gains. The improvement extended to 
the specialties, mining and metal stocks, oils and utilities, 
and while there were some exceptions, the trend of prices 
was generally upward. Aluminum Co. of America was one 
of the strong spots and climbed upward 7 points to 170. 
Aluminium Ltd.also moved ahead and registered a gain of 
31% points at 130. Other noteworthy advances were Cities 
Service pref., 34% points to 53; Gulf Oil Corp., 2 points to 
585%; Jones & Laughlin Steel, 2 points to 123%; Driver Har- 
ris pref., 2 points to 109, and Alabama Power pref., 1% 
points to 80%. / 

Specialties attracted considerable speculative attention on 
Woduestes as the market continued to move slowly forward. 
The oil shares and metal stocks did not participate to any 
extent in the advance though there were occasional gains 
of minor fractions. One of the strong spots was Pittsburgh 
& Lake Erie, which climbed up to 116% at its top for the 
day and then slid back to 115%, closing with a net gain of 
2% points. Aluminum Co. of America added 6% points to 
its previous advance; Royal Typewriter gained 2 points to 
92, and Western Maryland pref. moved up 3%4 points to 114. 
The transfers for the day were 544,655 shares. 

Public utilities were moderately firm on Thursday, and 
while the gains did not extend to all parts of the group, there 
was a good representation on the side of the advance when 
the session came to a close. Metal stocks turned sharply 
downward, Bunker Hill-Sullivan breaking 9% points to 133, 
Aluminum Co. of America fell off 3% points to 173, New 
Jersey Zine 234 points to 89 and Newmont Mining Co. 6% 

oints to 123. Specialties and rubber issues held up fairly 
irm, Royal Typewriter adding 1 point to its 2 point gain of 
the previous day, Brown Co. pref., 2 points to 55; Singer 
Manufacturing Co., 3 points to 336 and Penn. Salt, 4% 
points to 174%4. Oil stocks were down and rubber shares 
made little progress on either side. 

The trend of prices again turned upward on Friday and a 
number of substantial gains were in evidence as the session 
ended. Trading was unusually quiet, the volume of transfers 
dropping to 432,000 shares against 536,000 on Thursday. 
Industrial specialties attracted considerable attention, 
Babeock & Wilcox advancing 1 point to 145, Colts Fire 
Arms climbing upward 6 points to 66 and Jones & Laughlin 
Steel 2 points to 122. Some of the public utilities moved on 
the side of the advance including Duke Power which went 
up 3 points to73. Ascompared with Friday of last week the 
range of prices was toward lower levels, American Cyanamid B 
closing last night at 3034 against 3214 on Friday a week ago, 
American Laundry Machinery at 33% against 3534; Carrier 
Corp. at 4214 against 4314; Creole Petroleum at 32 against 
33%; Fairchild Aviation at 7 against 744; Gulf Oil Corp. at 
5634 against 584%; Hudson Bay Mining & Smelting at 36 
against 37%; Humble Oil (New) at 81 against 84; New 
Jersey Zine at 88% against 9214; Newmont Mining Corp., 
at 121% against 132; Sherwin Williams Co., at 150 against 
153% and United Shoe Machinery at 87°24 against 89. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks | Bonds (Par Value) 
(Number — ——= 
Week Ended of Foreign Foreign 
Mar. 19, 1937 Shares) Domestic | Governm’t | Corporate Totai 
I 307,185] $1,231,000 $8,000 $23,000} $1,262,000 
SS a 405,535] 1,649,000 13,000 35,000} 1,697,000 
es... .cccccece 555,605} 2,029,000 17,000 34,000} 2,080,000 
Wednesday .....--- 564,960} 2,486,000 24,000 28,000} 2,538,000 
i... wmmaden 535,600} 2,264,000 24,000 45,000} 2,333,000 
daa «terete 431,610} 2,012,000 4,000 35,000} 2,051,000 
TE AE Sa 2,800 ,495'$11,671,000 $90,000 $200 ,000'$11,961,000 
Sales at Week Ended Mar. 19 Jan. 1te Mar. 19 
New York Curd 
Exchange 1937 1936 1937 1936 
Stocks—No. of shares - 2,800,495 3,486,545 44,698,566 50,749,372 
Bonds 

I i ine $11,671,000} $18,138,000 $128,603 ,000 $278,479,000 
Foreign government .- - 90 ,000 219,000 3,840,000 5,083,000 
Foreign corporate - - . .- 200 ,000 259,000 4,304,000 3,096 ,000 
peeps REE $11,961,000! $18,616,000! $136,747,0001 $286,658,000 
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We act as New York correspondent for 
commercial banks in all parts of the world. 


MANUFACTURERS TRUST COMPANY. 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Reserve System 
Member New York Clearing House Association 
| Member Federal Deposit Insurance Corporation 




















FOREIGN EXCHANGE RATES 
suant to the requirements of Section 522 of the Tariff 


WPur 
Act of 1922, the Federal Reserve Bank is now certifying 


daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below!a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 13, 1937 TO MARCH 19, 1937, INCLUSIVE 





| Noon Buying Rate for Cable Transfers: in New York 
Country - sams Value in Untied States Money 
nti 


| Mar. 13 | Mar. 15 | Mar. 16 | Mar. 17 | Mar. 18 , Mar. 19 






































Europe— | $ $ | $ | $ | $s $ 
Austria, schilling..-. | .186771*, .186814* .186842* .186800* .186800*, .186814* 
Belgium, belga_____- | 1168482 | 168484 | 168432 | 1168428 | /168419 | :168423 
Bulgaria. lev__....--. .012875*, .012875* .012875* .012875* .012875*| .012875* 
Czechosiakia, koruna. .034876 | .034882 .034882  .034880  .034875 034878 

mark, krone__-._.  .218066 | .218091 | .218112  .218119 | .218104 | .218100 
England, pound sterl’g 4.885166 4.885666 4.886041 4.885916 4.886125 |4.886250 
Finland, markka..._. | 021535 | .021550  .021545 | .021530 | .021550 021550 
France, franc.._..... | .045907 | .045908 .045915 .045849  .045885 045910 
Germany, reichsmark .402157 402203 .402185 | .402192 .402192 402214 
Greece, drachma..-.._-. | ,008944* .008948* .008960* .008953* .008958* .008957* 
Holland, guilder_-.--.-. .546507 | 546428  .546453 .546628 .546667  .546817 
Hungary , pengo._._-. .197750* 197750*, .197750* .197750*, .197875* .197750* 
— ............ 052605 | 052607 | .052613 .052611 | .052609 | .052611 
Norway, krone___... | 245437 | .245479 | .245454  .245492 | .245495 245483 
Poland, zloty_......- .189500 | .189533 | .189500 .189500 | .189500 | .189466 

ugal, eecudo___.- | .044358*, 044391* .044375* .044420* .044404* .044404* 
Rumania, leu__...__- | .007278* .007296*, .007291* .007291* .007296* .007282* 
Spain, peseta_______. -063357*, .062821* .062464* -060416*, .060000* .060000* 
Sweden, krona_____.. | .251866 | .251879 | .251895 .251907 | .251900 251900 
Switzerland, franc... | .227816 | 227794 | .227814 .227758 | .227750 | .227753 
ay lg dinar__._.| .023040* eeoadl .023040* .023060* .023060* .023020* 

_ | 
China— | | | 

Chefoo (yuan) dol’r .296291 | .296666 | .296708 .296708  .296708 | .296500 

Hankow/(yuan) dol’r' .296458 | .296833 | .296875 .296875 | .296875 | .296666 

Shanghai (yuan) dol .296458 | .296666 | .296875 .296875 | .296875 | .296666 

Tientsin(yuan) dol’r, .296458 | .296833 | .296875 | .296875 .296875 | .296666 

Hongkong, dollar... .303458 | .303625 303558 303625 | .303625 303625 
India, rupee_._..._... | .368831 | .369022 368961 368944 368972 368961 
Japan, yen___.__._.. | .285028 | .285000 | .284926 .284955 285021 | .284969 
Singapore (S. 8.) dol’r’ .573312 | .573312 | .573312 | .5673312 573250 | .573312 

Australasia— | | 
AustraHa, pound____- 3.891875* 3.892321 * 3.892500* 3.892750* 3.892708* 3.892857* 
ay wag pound _ 3.923000* 3.923000* 3.923125* epmacniel west 4 .923928* 

ca— 
South Africa, pound_.- 4.837083*4.839687* 4.838000* 4.838333* 4.839687*/4.839375* 

North America— | 
Canada, dollar__.... 1.000348 |1.000540 1.000576 1.000625 |1.000817 |1.000937 
Gee ee .999166 999166 999166 .999166 | .999166 999166 
Mexico, peso._..... | .277500 | .277500 | .277500 | .277500 | .277500 277500 
Newfoundland, dollar .997812 | .998258 | .998169 | .998125 | .998339 998437 

South America— | 

~ a | .825683*| .325766* .325733* .325725* .325741* .325741* 
Brazil(official) milreis .087022* .087022* 087022° .087022* .087022* .087022* 

(Free) milreis._.. _- _ 060937 061062 | .060962  .061012 | .061025 061012 
Chile, peso___....... | .051750*| .051725* (051725* .051725* .051725* .051725* 
Colombia, peso.....- _ .669531* .5669531* -569531* .570156*, .570156*| .569631* 
Uruguay, peso___.... | .787500*| .787500*. .787500*| .787500* .787500*| .787500* 











* Nominai rates; firm rates not available 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 3, 1937: Bd | 


The Bank of England goid reserve against notes amounted to £313,- 
660,661 on the 24th ult., showing no change as compared with the previous 
Wednesday. 

In the open market about £1,075,000 of bar gold was disposed of at 
prices which showed a small premium over dollar parity at the time of 








fixing. The main proportion of the supplies available continue to be 
secured for shipment to the United States of America. 
Quotations: 
Per Fine Equivalent Value 
of £ Sterling 

ih 1. ahedbdessendaboonedennebas 142s. 2d. lls. 11.37d. 
is Tihs « sedednedsoaeneesesusounst 142s. 3d. lls. 11.33d. 
BO I dic ca, ns ok ai sta en te ince teenilh enireenieiah 142s. 4d. lls, 11.25d. 
DE? Dé anecedsocecéedecunssosouee 142s. 3%d lls. 11.29d. 
DEER. Beccecccecoececocsacoososeoes 142s. 2d. lls. 11.37d. 
> eee ee 142s. 2d. lls, 11.37d. 
Bs, a cacnvedsedwotsescndsobenas 142s. 3.0d. lls. 11.33d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on Feb. 22 to mid-day on March 1: 








peperts paperte 
British South Africa..... £811,902 United States of erica. £6,005,811 
British West Africa... .- Si ce: SEE awakoconcoascces 300,960 
Tanganyika Territory - ~~ 16,443 British India........... 5,000 
on Voile eet mepeine 14,046 Yugoslavia_............ 51 533 
British India.........-- 270,585 Switzerland............ 10,620 
British Malaya...--...-- Dit Di thbieaachonedeune 11,189 
New Zealand......-.--- 17,542 Netherlands............ 5, 
6 de enesteoeeee 6. PE ethocetecoccece 11,000 
Gd. sindsenonewe St. Ci bbdabéaneesononce 450 
Netherlands..........-- 89,598 Other countries_........ 322 

hit tenis wntninieninints 23 ,566 
Si... sssessee 6,857 
Other countries........- 21,519 

£5,683 ,201 £6.409,885 


The SS. Mooltan which sailed from Bombay on Feb. 27 carries gold to 
the value of about £262,500 

The Southern Rhodesian gold output for January, 1937, amounted to 
65,572 fine ounces as compared with 64,106 fine ounces for December, 
1936, and 66,178 fine ounces for January, 1936. 
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SILVER 

The expectation of the Indian Bazaars of an [increase in the duty oa 
imports of silver into India proved to be justified, the budget presented to 
“he Indian Legislative Assembly on¥Feb. 27 proposing to raise this duty 
rom'two annas to}three annas an ounce, 

There was somejindian re-selling following the announcement, but the 
effect of the change is thought to have been largely discounted and there 
has since been forward buying by the Bazaars, this demand being in- 
strumental in causing a rise in prices today of 3-16d. 

As a result of bear carrying operations, the difference between the quota- 
tions forjthe two deliveries widened, silver for cash delivery being quoted 
at a premium of 3-16d. since March 1. 

The tendency of the market for the near future is not well-defined and 
the maintenance of the present level of prices depends upon continued 
support from India, as American interest is only in evidence at lower rates. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on Feb. 22 to mid-day on March 1: 











Imports Ex s 
nn eoaninmets £281,749 United States of ten. £320,640 
te ie ee ee 9,383 British India. .......... 22,229 
Pr... an aeebot 15,240 Aden & Dependencies. .- 3,820 
escosccoceccccce 27,145 Anglo-Egyptian Sudan-.- 1,830 
New Zealand........... 637 Switzerland............ 5,879 
Netherlands............ JF Be = — 2,635 
ie nn ndiiemene aa) Bt .o6 eneceesonene 1,065 
I 5,863 tp cinetmoaatndonds 2,900 
NG shh lo ecnmaanwdes an: Se inapestisetoeodoess 2.745 
Other countries......... 800 Other countries......... 3,266 
£367 ,539 £367 ,009 
Quotations during the week: 
IN LONDON 
~Bar Silver per Oz. Std.- IN NEW YORK 
Cash 2 Mos. (Per Ounce .999 Fine) 

Feb. 25...20d. 20 1-16d. NR ee 45 cents 
Feb. 26...20 3-16d. 20 14d: “i SRR nee tense ae 45 cents 
Feb. 27...20 3-16d. 20 kd. A OR IR RR a 45 cents 
Mar oll 16d. 20d. Ms De ssbtednoswobbootad 45 cents 
Mar. 2...20d. 20 1-16d. i, * Readciguibeditdtionaed 45 cents 
Mar. — -16d. 20 id. Mar. 2 -s<-s«<<se<e«= on-e<e<< 5 cents 

Average. ..20.229d. 20.104d,. 


The highest rate of exchange on New York recorded during the period 
from Feb. 25 to March 3 was $4.89% and the lowest $4.88. 
Statistics for the month of February, 1937: 








Bar Silver per Oz. Std. Bar Gold 
Cash 2 Mos. er Oz. Fine 
Highest price. .......-.. 20 3-16d. 20 kd. 2s. . 
Lowest price........<- 19 15-16d. 19 Kd. 141s. lld. 
20.0833d. 20.0469d 142s. 1.27d. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


| Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.13 Mar.15 Mar.16 Mar.17 Mar.18 Mar.19 
Silver, per oz_. 20 11-16d. 20%d. 20%d. 20 15-16d. 20%d. 20% d. 
Gold, p. fine 02.142s. 444d.142s. 344d.142s. 4d. 142s. 4d. 1423. 4d. 142s. 44d. 
Consols,24%%. Holiday 75% 75% 76 76% 76% 
British 34% 
War Loan... Holiday 101% 101% 102 102% 102% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


a Holiday 111% 111% 111% 112 111% 
BarN.Y.(for.) Closed 45% 45% 45% 45% 45% 
U. 8. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
‘oe with a year ago. Preliminary figures compiled by us, 

ased upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
March 20), bank clearings for all cities of the United States 
from which it is possible to obtain weekly returns will be 
8.1% above those for the corresponding week last year. 
Our preliminary total stands at $7,859,266,448, against 
$7 ,267,515,988 for the same week in 1936. At this center 




















there is a loss for the week ended Friday of 3.3%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending March 20 1937 1936 Cent 

yy ERROR ATi AGERE. $4,120,161,277 | $4,262,141,559 | —3.3 
NN Ne ONS TING F' 292,270,664 240,885,918 | +21.3 
Philadelphia_...........--.-- aedinkin 383,000,000 285,000,000 | +34.4 
| RRA gl SOC 235,069,000 225,349,000 | +4.3 
PE. us dha ntiunliclesedaliaa 92,440,031 73,233,774 | +26.2 
ly II, - | in.a ntsnningtinsmniiaddanid 97,900,000 78,700,000 | +24.4 
Sinte WVORGINGS. .. ccocccocecccacsonee 146,079,000 122,491,000 | +19.3 
Di bi i ca madinabeild 134,169,915 71,848,409 | +86.7 
a Saat aera IR 110,047,206 83,984,766 | +31.0 
eat ad ae let ane te pn 96,965,355 65,097,402 | +49.0 
SR 3 oc ieuiccend ddd chaneleenien 61,569,909 51,124,170 | +20.4 
I. i i nail oa cneninimeeet neta 39,997,000 32,269,000 | +23.9 

Twelve cities, 5 days......-.------- $5,809,669,357 | $5,592,124,998 | +3.9 
Other Cities. § GRFBcccncccccccecceces 739,719,350 677,941,215 +9.1 

Total all cities, 5 days.......------ $6,549,388,707 | $6,270,066,213 | +4.5 
SE Ts dcndenenadiantbuan 1,309,877,741 997,449,775 | +31.3 

Total all cities for week........-.-- $7,859,266,448 | $7,267,515,988 | +8.1 











Complete and exact details for the week covered by the 
foregoing will,appear in our issue of next week. We cannot 
furnish ethem today, inasmuch as the week ends today 
(Saturday) and the;{Saturday figures will not be available 
until noon{today. Accordingly, in the above the last day 
of the week in all cases has!to be estimated. 

In the elaborate ‘detailed{[statement, however, which we 
present further,below, we are able to give final and complete 
results for the week previous—the week ended Mareh 13. 
For that week there was an increase of 11.2%, the aggregate 
of clearings for the whole country having amounted to 
$6,828,871,361, against $6,140,871,637 in the same week 
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in 1936. Outside of this city there was an increase of 16.7% i eee 
the bank clearings at this center having recorded a gain of ey Woes Suses Ser 
8.1%. We group the cities according to the Federal Re- Inc. or 
serve districts in which they are located, and from this it 1936 Dec. 1935 
appa s a in Me New York Reserve District ‘ey moe $ % $ 
city) the to register a gain of 8.4%, in the Boston 
, > : . S th Federjal Reserve Djistrict—Chi | cago— 
Reserve District of 14.9% and in the Philadelphia Reserve — yrich Ann Arbor - $11,611] 481.7 407, 
District of ae In the Cleveland Reserve District the ae OS et By oO ee ane 
totals are larger by 23.4%, in,the Richmond Reserve District —[ansing..._-- 1'350,569] +3.8| 1.247.275 
by 23.2% and in the Atlanta Reserve District by 32.0%. Imd.—Ft. Wayne ,059,8 13.1 04,5 
. aren, . . Indianapolis 14,717,000] +31.7| 13,225,000 
e Chicago Reserve District has to its credit an increase of South Bend... 1,067,673] +45.0 770,375 
13.9%, the St. Louis Reserve District an increase of 17.5% Terre Haute -- 4,571,681) +7.0] 3,725,408 
and the Minneapolis Reserve District of 14.4%. In the [{W¥-—Uilwankee a1 eee eel Lan] 'a0eD 
Kansas City Reserve District there is an improvement of Des Moines... 7,241,974] +10.2] 6,280,519 4,807,988 
11.9%, in the Dallas Reserve District of 18.2% and in the _,,,“lous AOS ai ee "$07 083 410°853 
San Francisco Reserve District of 8.5%. Chicago .....- 207,467 .450 +10.0 243,931,316 202,212,896 
’ ; ; Decatur -<se2e¢e , - . , ’ 
jw In the following we furnish a summary by Federal Reserve 0 alata s.7ss'ssol psl 2,000.7 2.538'276 
districts: Rockford... .. 891,416] +54.9 796, 558,104 
SUMMARY OF BANK CLEARINGS Springfield... 1,002,753] +43.4 929,500 740,876 
ae a Total (18 cities)} 513,222,487 ees +13.9] 385,585,214) 318,217,674 
Week End. Mar. 13 1937 | 1936 = |- Dec. 1935 1934 
— Eighth Federa|! Reserve Dis|trict—St. Lo) uis— 
Federal Reserve Dists. $ $ Mo.—St. Louis..| 87,800,000] 79,400,000} +10.6] 76,000,000] 71,300,000 
Ist Boston... .12 citi 227,625,526) _ 232,989,175 Ky.—Louisville -| 40,188,601] 31,864,854) +26.2) 28,781,756) 26,736,371 
2nd New York-.13 3,959,45+,9968/ 3,823,607,535 penn.—Memphis| 19,978,666] 14,670,197] +36.2| 16,127,842) 15,208, 
veland.. ” 223,114,339 192,498, >: 
bth rl ehnon - “8 “ nad ‘cama Quincy...-..- 568,000 472,000] +20.3 346,000 343,000 
tiants....10 ° 128,087,761 114,225,403 
i: Gane ws ay tps yy Total (4 cities).| 148,535,267] 126,407,051] +17.5| 121,455,598] 113,587,818 
ran a ate . = 121,455,598 113,587,818 
nnea po i 62,447,051] 76,040,083 Ninth Federal] Reserve Dis|trict — Minn eapolis 
10th KansasCity10 * 113,428,010) 107,327,312 wginn.—Duluth -| 3,494,430) 2,486,466 +40.5) 1,882,487] 1,963,230 
11th Dallas... = 48,414,009} 45,470,543 Minneapolis...| 62,980,000} 54,520,102 +15.5| 51,122,223] 48,908,698 
12th San Fraa..11 206,178,535} 177,065,789 St. Paul...... 26,386,488] 24,167,500 +9.2 24,176,322 22,376.500 
Total..... . -111 cities} 6,828,871,361) 6,140,871,637] +11.2| 5,941,629,557| 5,594,081,524 3. > —-dbetaen 7-622'809 304° 330 +188 519, 484,053 
Outside N. Y. City.....- 2,595,812,842) 2,225,160,734| +-16.7| 2,074,934,133] 1,860,066,738  niont.—Billings - 653,224 577,861] +13.0 449,154 354,327 
ecececes . ’ ) , . 2, y ’ 1, 7 , 
Canada.___.- 32 cities! — 354,378,6741 317,093,943! +11.8' 263,432,903! 266,441,228 — tcc Ms rect wn tated a 
Total (7 cities).| 98,753,335] 86,314,428] +14.4] 82,447,051} 78,049,852 
™ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: Tenth Federal] Reserve Dis|trict—Kans |as City|— 
Neb.—Fremont - 100,140 121,981] —17.9 100,567 61,839 
vctoduit 193,291 118,964] +62.5 93,665 80,088 
Week Ended March 13 Lincoln......-. 540, 2,721,918} —6.7. 2,209,085 2,188,995 
Cleartngs a— Omaha. ---..- 34,627,403} 32,798,756] +5.6 29,088,192] 30,708,477 
Inc. or Kan.—Topeka .-| 1,711,811) 2,511,214] —31.8, 1,990,731] 1,675,395 
1937 1936 | Dec. | 1935 1934 Wichita ....-- 3,228,893 ,906, till 863, 2,099,884 
Mo.-Kansas City} 93,998,246] 80,391,547; +16.9| 73,029,492] 66,999,203 
$ $ $ $ $ St. Joseph....| 3,019,420 ,926,077 +33 2,929,772| 2,569,402 
First Federal |Reserve Dist! oo Colo.—Col. Spgs J 744,545 5.8 599,515 483,020 
Maine—Bangor.. 615,458 491,272] +25.3 457,811 436,382 Reckdess 641,311 243} —3.5 532,971 461,009 
Portland ._.... 2,058,083] 1,840,243] +11.8] 1,678,100] 1,847,380 
Mass.—Boston..| 243,467,420] 207,698,973] +17.2] 199,319,737] 206,845,718 Total (10 cities)| 140,848,678] 125,905,769] +11.9] 113,428,010) 107,327,312 
Fall River.... 832,099 91,759 —6.7 5,739 07 ,707 
Lowell ....... 409,609 384.614 +6.5 319,420 283,216 
New Bedford... 619,620 637,607; —2.8 764,045 705,621 Eleventh Fedejral Reserve |District—Da)/llas— 
Springfieid....| 3,363,102] 3,239,436] +3.8] 2,764,085} 2,458,813 Texas—Austin ..| 1,486,134) 1,217,781] +-22.0] —_ 1,700,604 58, 
Worcester... - - 2,267,341] 1,698,600] +33.5} 1,376,728] 1,207,233 EEE. caccoce 50,243,668] 42,657,164] +17.8| 36,619,513] 35,775,472 
Conn.—Hartford| 12,223,604] 14,678,483] —16.7| 8.416.354] 7.314.946 Ft. Worth....| 7,025,387) 6,455,722] +8.8] 4,971,973 431, 
» New Haven - - - 4,104,835 3,298,053] +24.5| 2,859,241 3,059,903 Galveston _... 2,062,000 1,828,000) + 12.8 2,307,000 564, 
R.I.—Providence] 11,138,100} 9,801,100} +-13.6] 8,527,800] 7,796,000 Wichita Falls - . 868, 124 763,369] +13.7 762,191 
N. H.—Manoch’'r. 434,155 422, 2.6 316,466 326.2 La.—Shreveport-| 3,913,008} 2,580,972) +51.6] 2,052,728] 1,841,097 
Total (12 cities)| 281,533,426] 245,083,090] +14.9] 227,625,526] 232,989,175 Total (6 cities)-| 65,598,321] 55,503,008] +18.2] 48,414,009] 45,470,543 
Second Feder\al Reserve Diistrict—New| York-— 
N. Y¥.— Albany . - 5,931,861 ,094,050| —2.7 5,309,304 5,596,831 Twelfth Federjal Reserve D/istrict—San | Franci|sco— 
Binghamption - 875,147 985,631] —11.2] 1,132,274 809,875 Wash.—Seattle..| 36,163,175| 30,591,814) +-18.2| 27,490,201] 23,582,859 
Buffaio......- 34,500,000] 28,200,000} +223] 25,000,000} 27,268,097 Spokane ...... 9,151,000} 8,714,000] +5.0] 7,929,000] 6,620,000 
Elmira... ..-. 652,995 511,298] +27.7 481,876 575,249 Yakima. ....- 906,119 777,330} +16.6 510,374 467 ,488 
Jamestown... 920.775 570, +61.5 478,056 Ore.—Fortland.-| 30,793,268] 28,635,124) +7.9| 26,644,865) 23,958,155 
New York... .|4,233,058,519]3,915,710,903| +8.113,866,695,424|3,734,014,786 Utah—S.L City] 15,848,589] . 13,245,415; 7-19.7] 11,024,554) 8,972,484 
Rochester... .. ,031,994 ,578,654| +22.1 639, ,502,993  Calif.—L. Beach. 544,464] 4,022,737 139 3,290,904, 2,853,448 
Syracuse......| 4,289,941] 3,619,825] +18.5] 3,246,614) 3,237,653  Pasadena_---- 4,815,038}  3,611,757| +33.3| 2,832,488] 3,063,727 
Westchester Co| 2,478,925} 2,402,019] +3.2] 2.122.740| 1,114,337 San Francisco -| 140,225,304] 134,625,636] 4.2] 121,035,298] 103,921,120 
Conn.—Stamford| 3,531,938] 3,334,755) +5.9] 2,310,055] 2,229,521 San Jose......| 2,578,642] 2,207,310 ti88 1,894,675} 1,541,139 
N. J.—Montelair' § *380,000 348.901} +8.9 ,000 3,338 Santa Bara 1,388,496] 1,261,375] +10.1 ,090 939 13, 
- Newark.....- 19,375,248] 16,703,179! +16.0] 17,416,743' 15,915,803 Stockton ....-. 2,224,210] 1,617,889] +37.5| 1,435,237} 1,172,101 
& Northern N. J. 32,244,907} 23,836,695 +35.3] 29,172,652 26,434,283 — 
' ' Total (11 cities) 248,638,305] 229,211,387] +8.5| 205,178,535} 177,065,789 
Total (12 cities)'4,346,272,250/4,008,896,218] +8.4/3,959,454,998/3,823,607,535 _ ge 
ran 
Third Federal |Reserve Dist|rict—Philadlelphia- i canted o,sa8,871,301\6, 140,871,087] +11.2'5,941,629,557' 5,594,081,524 
Pa.— Altoona... 447,718 474,635) —5.7 375,688 372,326 
Bethlehem. . _- a671,901 a434,428] +54.7 b b Outside N. Y..-- 2.595,812,842|2,225, 160,734] +16.7|2,074,934,133 1,860,066,738 
Chester _....- 308,955 216,631) +42.6 253,560 223,812 | 
Lancaster. ._-- 1,692,175] 1,059,819] +59.7 849,071 655,720 
Philadelphia_..| 379,000,000} 327,000,000] +15.9 ,000, 87,000,000 
Reading - - . .-.. 1,322,064 1,119,753} +18.1 1,137,151 1,177,439 Week Ended March 11 
Scranton. ..-.. 2,262,469] 2,307,633] —2.0} 1,908,328] 2,486,227 Clearings at— 
Wilkes-Barre_ . 1,089, 166 922,799] +18.0 892,338 1,388,353 Inc. oF 
WHE cccncce 1,677,531] 1,460,049] +14.9] 1,120,774] —‘1,002,220 1937 | 1936 | Dec. | 1935 1934 
N.J.—Trenton..| 2,968,000] 5,046,700} —41.2] 3,514,700} _—‘ 1,992,000 
Canada— 3 $ % $ $ 
Total (9 cities).| 390,768,078] 339,608,019] +15.1| 337,051,610] 296,298,097 Toronto.....---| 125,903,046] 109,852,586] +14.6] 92,635,244] 109,180,708 
Montreal. ...-.- 112,625,319] 94,637,826] +19.0] 77,216,532] 73,634,115 
Fourth Federjal Reserve Djistrict—Clevieland-i|-— Winnipeg -......- 28,603,013; 42,967,698) —33.4 27,784,559 34,058,195 
Ohio—Canton.-.. b b b b b Vancouver...... 19,962,895} 15,629,868] +27.7 14,030,755} 13,583,949 
Cincinnati....| 65,240,241 50,274,659] +29.8 51,417,249] 43,092,481 Ottawa-........ 25,476,572| 15,826,445] +61.0] 18,565,192) 3,435,2 
Cleveland... - 87,066,323, 71,194,710] +22.3, 60,649,258] 60,749,819 Quebec......... 4,161,26 3,788,007} +9.9} 3,454,040] 3,122,149 
Columbus. ...- 13,605,200} 13,978,500} —2.7| 11,515,100 8,598,000 Halifax.-.....-.- 2,439,249 2,049,659) +19.0 1,789,886 1,692,677 
Mansfield... -- 1,883,412} 1,190,829] +58.2] 1,008,939] 1,091,594 Hamilton..-..-- 4,132,008} 4,052,929] -+-2.0} 3,297,932] 3,320,093 
Youngstown... b b b b b Calgary.....--- 5,905,244] 5,061,990] +16.7| 4,419,310] 3,825,847 
Pa.—Pittsburgh -} 132,020,246] 106,250,595] +24.3] 98,523,793} 78,966,796 St. John. --..... 1,807,243] 1,568,550} +15.2] 1,345,623} 1,284,810 
Victoria. ......- 1,728,200] 1,614,626] +7.0} 1,412,581 388,2 
Total (5cities).| 299,815,422} 242,889,293] +23.4| 223,114,339] 192,498,690  London........- 2,529, 2,448,378] -+-3.3] 2,141,294) 2,100,813 
Edmonton. ..-.- 3,343,850 425, —2.4; 3,113,223] 3,268,149 
Fifth Federal |Reserve Dist! rict—Richmjond— i. deasenke 2,952,065 2,592,694) +13.9 2,314,846 2,378,528 
W.Va.—Hunt'ton 367 085 220,063] +668 117,286 142,047 Brandon........ 227,374 243,453} —6.6 217,837 235,051 
Va.—Norfolk...-| 2,918,000} 2,142,000] +36.2] 2,130,000} 1,952,000 Lethbridge..._-- 58,309 394,025) —9.1 360,070 317,718 
Richmond ...-| 34,795,994] 29,579.764| +17.6] 30,805,842] 26,556,884 Saskatoon ....-- 1,124,310] 1,144,397} —1.8 953,933 897,183 
S.C.—Charleston| 1,346,540 940,120] +43.2 948, 749.539 Moose Jaw.....- 7, 450,732) +126 347,893 7 
Md.—Baltimore-| 67,910,659] 55,503,099] +22.4] 58,047,265] 51,340,762  Brantford_.....- 8, 766,425 159 705,481 703,071 
D. C.—Wasb'g’n} 25,684,268] 19,592,611] +31.1] 17,737,756] 14,002,404 Fort William--.. 679,976 475,019] +64.2 414,505 427 ,627 
An New Westminster 595,253 502,485| +18.5 503,895 373,958 
Total (6 cities).| 133,022,546] 107,977,657| +23.2] 109,786,906] 94,743,636 Medicine Hat -.- 165,308 108,667| +52.1 146,773 183,189 
Peterborough. - .- 545,591 580,151] —6.0 482.776 536, 
Sixth Federal |Reserve Dist| rict—Atlant|a— Sherbrooke. ....- 599,846 466,232} +28.7 ,084 433,250 
Tenn.—Knoxville| 3,745,479} 3,391,622] +10.4) 2,906,670] 2,419,435 Kitcbener......- 914,734 870,769] +5.0 724,214 6. 
Nashville...-.| 19,766,875 18,067,718| 23.0} 14.812'194| 12,562,681  Windsor........| 3,018,702] 2,568,829] +17.5} 2,014,603} 1,999,708 
Ga.—Atlanta....| 56,700,000] 43,000,000} +31.9] 46,200,000 : Prince Albert... 9,003 282,440} +9.4 23,521 276,716 
Augusta... ..- 1,441,701] 1,162,289] +24.0] 1,191,932] 1,129,617 Moncton......- 569,159 559,844, +1.7 520,188 518,961 
Macon. ....-- 1.065.747 799,614| +33.3 790,699 684.028  Kingston....--- 502,566 503,126] —0.1 396,296 459,542 
Fla.—Jacks’ ville 17,101,000} 13,063,000] +30.9] 12,870,000} 13,207,000 Chatham-.-.-..--.- 526 ,887 456,123) +15.5 374,246 390,225 
Ala.—Birm’gham| 20,437,799] 15,428,604] +32.5} * 19,385,986] 18,189,710 Sarvia........-- 445,449 403,532] +10.4 315,213 375,801 
Mobile .....- 1,552,361] 1,232,495] +26.0] 1,093,240 ; Sudbury.......- 2 800.938] +3.7 668,358 684,554 
Miss .—Jackson - . b b b b — 
Vicksburg ..-. 229,184 122,852] +86.6 105,565 85.485 Total (32 cities)| 354,378,674 317,093,943} +118) 263,432,903) 266,441,228 
La.—NewOrieans} 39,823,100] 28,375,341] +-40.3] 28,731,475] 23,992.908 
Total (10 cities)} 161,863,246] 122,643,535] +32.0] 128,087,761] 114,225,403 a Not includes in totals. b No clearings available. 
* Estimated. 
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H. S. EDWARDS & CO. 


Pittsburgh "Stock Exchange 
Members ' New York Curb Exchange (Associate) 


UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A.T.& T. Tel. Pitb-391 
120 BROADWAY, NEW YORK 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 











Pittsburgh Stock Exchange 























Friday 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Arkansas Nat Gas Corp..*/_..... 11 11 25 7% Jan; 12% Feb 
Armstrong Cork Co.....- 5 SEITE 67% 67% 42| 60% Jan| 70% Mar 
Blaw-Knox Co.........- ORs Chait 27 29% 598; 23 Jan} 2954 Mar 
Carnegie Metals Co...-.-.- 1 2% 27 3 3,819 a4 Jan 4 Feb 
Clark (D L) Candy Co...*]_..... 6 6% 235 5 Jan 83% Feb 
Columbia Gas & Elec....*}.....- 16% 17 246; 16% Mar] 20% Jan 
Consol Ice Co com......--].....- 75e 75ce 100 50c Mar 75¢ Mar 

) Pidnednd 2% 2% 10 13% Feb 24% Mar 

Crandall McK & Hend--.-_* 9 9 9 50; 12 Feb; 14 Jan 
Devonian Oil. ......--. a 20% 20% 120} 18 Jan} 26 Feb 
Duquesne Brewing...-..- = BAe 22 22% 321; 18 Jan| 24 Feb 
Electric Products ....-.-- *| 13%] 12% 13% 200; 10 Jan} 13 Feb 
Follansbee Bros pref...100/_....-. 41 43 295) 31 Jan} 50 Feb 
Fort Pittsburgh Brew_-..-1/...._- 1% 1% 100 1 Jan 1 Jan 
Harb-Walker Refrac- ---- _, Boe 53% 54% 60; 51% Jan| 58% Mar 
Koppers Gas & Coke pf 100; 109 109 110 115} 106% Jan} 111 Feb 
Lone Star Gas Co.....--.- *; 11%] 11% 12%] 65,119} 11% Mari 14 Jan 
McKinney Mfg Co.-.-.-.-- * 4 37 4%/| 3,205 1% Jan 4% Feb 
Mesta Machine Co..-.--.- atimece 69 70% 140} 58% Jan| 71% Mar 
Mountain Fuel Supply...-.| 10 10 10%| 2,472 7 Jan} 12% Jan 
Natl Fireproofing Corp...*/.....- 9% 10 2,635 7% Jan} 10 £=Mar 
Pittsburgb Brewing. .-.---- Godedca 57 5% 100} 3% Jan 8% Jan 

PL <cccaminwoae ugagase 40% 40% 70} 35 Jan} 50 Feb 
Pittsburgh Forging Co...1].....-. 23 23% 50} 18% Jan| 26% Feb 
Pittsburgh Oil & Gas.-...- ee 3 3% 500 1 Feb 4 Feb 
Pittsburgh Plate Glass..25/...... 140% 14034 25; 125 Jan| 147% Feb 
Pittsburgh Screw & Bolt..*/.....- 18 19 630; 13 Jan| 19% Mar 
Plymouth Oil Co-....--- Saree 26% 26% 35) 16 Feb| 27% Mar 
Renner Co........-----  _— 2 2 2,440 1% Jan 2% Mar 
Ruud Mfg Co......---.- _ Ee 18 18% 85; 18 Jan} 19 Jan 
San Toy Mining--.-.------ Bi ecacee 3c 8—_s 3c} «= 2,000 2c Jan Jan 
Shamrock Oil & Gas -.--.- *| 6%) 6 7%| 1,510; 6% Jan) 7 Jan 
United Engine & Fdry..-.-/...-.-- 59 595% 66} 47% Jan} 61 Mar 
United States Glass ----- 25 5 5 5% 350 2% Jan 6% Feb 
Vanadium Alloy Steel_...*)....-.- 51 51 10} 45 Jan} 51. Mar 
Victor Brewing Co-.-.---- re 1% 1! 1,010 95¢ Jan 1 Feb 
Westinghouse Air Brake. -_*/....-- 51 % 53% 365} 42% Febl 56% Feb 
Westinghouse El & Mfg-50/}-....-.- 143% 147% 95} 143% Mar| 164% Jan 

Unlisted— 
Pennroad Corp vt c...-- ye 5 5% 100 4% Jan 5% Mar 

Ponds biel 
Pittsburgh Brewing 6s 1949'.....-. 110 110 $2,000' 108% Jan' 111 Mar 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
PREFERRED STOCK ISSUED 
Amount 
March 5—The First National Bank of Keystone, Keystone, W.Va $25,000 
(Sold locally.) 


March 5—The Cook Co. Nat. Bank of Homewood, Homewood, Ill. 25,000 
(Sold to Reconstruction Finance Corporation.) 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
March 5—The Cook County National aa of Homewood, Home- 


-wood, Ill. ( (From $50, to $75,000) -----------------.... $25,000 
March 6—National Bank of Commerce - Norfolk, Norfolk, Va. 
(From $2,000,000 to $2,500,000) ------------------------.-- 500,000 
March 11—Central Nat’l Bank & Trust Co. of Des Moines, Iowa 
wm (From $350,000 to $550,000) ------------------.---------.-. 200 ,000 
See VOLUNTARY LIQUIDATIONS 
Amount 


March 5—Central National Bank of Chardon, Chardon, Ohio.... $50,000 
Effective March 1, 1937. Liquidating agent, W. P. Abbott, 
care of liquidating bank. Absorbed by Central N ational Bank 
of Cleveland, Ohio. Charter No. 4318. 


March 6—The First National Bank of Cando, Cando, N. Dak.-... 50,000 
Effective Feb. 27, 1937. Liquidatin ng agent, H. R. Rendahl, 


conse, N Dak. Succeeded by the First State Bank of Cando, 

N. Dak. 

March 8—First National Bank in Paso Robles, Paso Robles, Calif. 100,000 
Common stock wccnecesecessocccoceccoscescesuccese 50, 
i... Se 50,000 


Effective Feb. 24, 1937. Liquidating agent, W. C. Marshall, 
550 Montgomery St., San Francisco, Calif. Absorbed by 
Bank of America National Trust & Savings Assn., San Fran- 
cisco, Calif. Charter No. 13044. 


March 9—The Seaboard National Bank of Los Angeles, Los An- 


We8, OBE. comme cn cownssecesesssesecesoqecsssceccccoce 1,260,000 
Effective Feb. 5, 1937. Liquidating agent, W. C. Marshall, 
550 Montgomery St., San Franc oo. Calif. Absorbed by 
Bank of America National Trust & Savi ngs Assn., San Fran- 
cisco, Calif. Charter No. 13044. 
The liquidating bank had authority to operate five branches. 
March 9—Brockport National Bank, Brockport, N. Y....__.__ 96.300 
Ce C000... o seecceeseoenesbobmeceneonéoosaves $50. 000 
Se 6,300 


Effective 12 o’clock noon a 27 on 5 ~ Liguidating 2 agent, 
Lincoln-Alliance Bank & t Co. ochester, N. 
sorbed by yoo Rey RA Beak & Ronee Co., Rochester, ne Y. 


March 10—The American National Bank of Bellingham, Belling- 
DOM, WEEN. cocecwcecenecesecoseessocoscssessecescosoces= 100,000 
Effective March 2, 1937. Liquidating committee: Charles F. 
abee, G. W. Keagle and Peter Lunde, care of li uidating 
bank. Absorbed by the First National Bank of Be ingham, 
Wash. Charter No. 7372. 


CHANGE OF LOCATION AND TITLE 


March 5—Location of the Cook County National Bank of Homewood, 
Homewood, Cook County, Ill., changed to Harvey, Cook County, Ill., 
and title changed to “The ‘National Bank of Harvey.”’ 


BRANCH AUTHORIZED 


March 8—The Valley National Bank of Phoenix, Ariz. Location of branch: 
City of Douglas, Cochise County, Ariz. Certificate No. 1331A 








Mar. 13 to Mar. 19, both inclusive, compiled from official sales list, 


Chronicle March 20, 1937 
DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared: 


The dividends announced this week are: 














































































































Per When | Holders 
Name of Company Share | Payablejof Record 
Acadia Su Refining O0...cccececcccccctes 10c |Mar. 1/Feb. 15 
Albemarle Paper Mfg. Co., 7% +e wccececcee t31% Ape. 1|Mar. 27 
Allemannia Fire Insurance Co. (Pa.) (quar.)--- 25c ar. 30|Mar. 20 

DD « wo mncccocccsgeesooradeeseqnqeoneccos 5c |Mar. 30)|Mar. 20 
Alliance Investment Corp., preferred A......- 136 Apr. 1|/Mar. 26 
Allied Stores Corp., pref. (quar.)--.---------- $14 j|Apr. 1/Mar. 26 
American Beverage Corp., preferred (quar.) --- Sree Apr. 1)Mar. 20 
American Coach & Body (quarterly)..-..----- 2 Apr. 1/Mar. 18 
American Discount Co. (La.) (quar.)---------- 50c jApr. 1/Mar. 20 
American Maize ga (GURP.) ccc ccaceceses 25c ar. 31)Mar. 

Preferred (quarterly) ....-...-------------- $1% Mar. 31/Mar. 24 
American Seten Ship ©. (quae Se qeeenceses Apr. 1/Mar. 31 
American Thermos Be 4: - ees noatboces« 25c ay ljApr. 20 

Preferred (quarterly) ....------------------ 87}c jApr. 1)/Mar. 20 

Pref (GURPUETLY) < cc cccccccccscaccecces 87kc |July 1jJune 20 
Apex Electric: Mfg., Sreiurred SR do cuncetan $1% |Apr. 1)/Mar. 20 
Art Metal Construction... ....-.....-.------ 40c |Apr. 1|/Mar. 22 
Associated Telephone Co., pref. (quar.).....-.- 31\e ay IljApr. 15 
Atlantic City Fire Insurance Co. (quar.) 22222. $1 |Mar. 31|Mar. 19 
Atlas Thrift Plan, i fo pret eeccccccece 174c |Apr. 1)/Mar. 25 
Automatic Voting 3 sc ine e (quarteriy) sabéouce = Apr. 1/Mar. 20 
Avondale Mills A & B (quar.).--.......-----.- 2 Apr. 1)Mar. 15 
Badger Paint & Me aeuee t (q Am Jecocsccccece fl Ca =e 
Baldwin —Anegl-t rt ——— in Corp. Th aebsecee 40c |Apr. 1/Mar. 
Barker Bros., 26  prenures conccacee 68%c |Apr. 1)/Mar. 25 
Benjamin Mlecteie g. Co., 8o,. ist peek. (qu.)- $2 Apr. 1)/Mar. 23 
Bickford’s, Inc. (quarterly)...-------------- 30c j|Apr. 1/Mar. 25 

Preferred cqmartert7) . o cecccccccocececcccce= 62 4¢ Apr. 1)Mar. 25 
Binks ae eg eecccccccecescccoces ar. 25|Mar. 20 
Bon Ami Co., class A (quar.)...-.--.------.-- $1 |Apr. 30/Apr. 15 

Canes 1 (GMSOIEUR oc nn oesconsosiodeunne« 62%c |Apr. 30/Apr. 15 
Boston Acceptance Co., Inc., 7% pref. (quar.)-- ed +: ar. 31|/Mar. 19 
Boston Edison Co. (quarter! Jewcccccescecces 2 |May Il/Apr. 10 
Bowles Lunch, Ltd., preferred..........------ $1 j|Apr. 1)Mar. 24 
Brantford Cordage Oo. lst pref. (quar.)..-..... 32%c |Apr. 15)/Mar. 20 
Brewer (C.) & Co. (monthly) --.--.---.------ l ar. 25|Mar. 20 
Brewers & Distillers of Vancouver .-.....---.-- 40c |May 20)/May 

1 ie 10c |May 20;/May 1 
1. Manufacturing Co-.-.....---.--------- 50c |Mar. 31/Mar. 25 
British American Oil € Co. (quarterly) .........- 25c |Apr. Il|/Mar. 18 
British Columbia Electric Power & as Co., pf. 1% |Apr. 1/Mar. 20 
Bridgeport Hydraulic Co. (quar.)........--.-. 40c |Apr. 15)Mar. 31 
British Type Investors, Inc., class A.....-.-.-.-- 3c |Apr. 15)Mar. 25 
Broadway & raw pert Bridge (quarterly) ....-.- 2% ay 1/Mar. 31 

Preserved (GURTeElty) . . ccnncoesacessccceces 1% |May 1/Mar. 31 
Brooklyn Borough Gas Co. (quar.)........-..-- $1 Apr. 10/Mar. 31 

g BPOMSTEE (GURE.) - cccccccccasensesoccce 7 Apr. 1/Mar. 17 

BEGRETOR (GUA). -coccecccesoqepeccese 6c j|Apr. 1/Mar. 17 
sosktve Meahaiien ansit (quarterly) ....-- $ Apr. 15iApr. 1 
een Distillery Co. pref. (quar.).... $l re! Apr. 1 Mar. 19 
Buffalo Insurance Co. (quar: seccescoscccceos ar. 31 Mar. 22 
Burger Bre Co., 8% pref. (quar.)....---- $1 |Apr. 1)Mar. 16 
Burroughs Adding Machine Co._...-..------- 20c |June 5\/May 1 
Burry Biscuit 0. Lid woo? [SEER Deenecooces 75c |Apr. 1)\Mar. 25 
Burt (F.N.) Co., Ltd. (quar.).-.-.---..-.----- 50c j|Apr. 1|Mar. 17 

on preferred ( ‘= Ny oceneeeeccosesosescoes 75c |Apr. 1)/Mar. 17 

Canada Life phe Co. (Ont.) (quar.)-..-.-. $5 |Apr. 1/Mar.31 
Canadian Fairbanks Morse Co., pref. (quar.)..-| $144 |Apr. 15)Mar. 31 
Ooanes Shoe Co. (quarterly) ............--..- Apr. 4/Mar. 20 

erred (quarterly) -.-.-------.----------- 68%c |Apr. 4/Mar. 20 

ro Rilig BER « o coccececcccceseesosesse 2 ar. 31|/Mar. 20 

SINE .ncadindnanceenaasooseosuees $1 Mar. 31/Mar. 20 

hx 2. new jw ee referred (quar.)......-.- eacerccee $1 Mar. 31|/Mar. 20 

GRIER DOSER w op cgoccscseacceccecas 5c j|Apr. 1)/Mar. 25 

ae ot & Brainard Co. Pri conneds $2% i|Apr. 1/Mar. 15 
Central Franklin Process Co. 

7% list one a Sad referred (q quar. Jowceeceeces $1% |Apr. 2/Mar. 31 
Century Rib ills, BEGn, Geta cacogesee 1 June l/May 20 
Cortain-Teod } Products gata pref. (quar.)..-- 183 Apr. 1)Mar. 25 
Chicago Daily News, $7 pref. (quar.).......-.. zl Apr. 1/Mar. 20 
Chicago Pneumatic Tool Co., conv. pref. (qu.).-| 874c |Apr. 1/)Mar. 22 
Chicago Towel, $7 pref. (quar.)...--..-------- 4 ar. 30)Mar. 20 
Cincinnati Advertising ucts Co. (quar.)..-. 25c j|Apr. 1)Mar. 20 
City Investing Co., preferred (quar.).......-. 1%% |Apr. 1)Mar. 26 

Other than pref. stock ene by the Co. 

Coca-Cola Bottling Corp. A & B (quar.)..--.-.-.. 62 AS Apr. liMar. 15 
Oolorade Fuel & Ifro8 O68D..cccecccceseccces 1 ar. 31)/Mar. 
Colorado Fuel & Iron (resumed) -......--..--- 1 |Mar. 31/Mar, 22 
Commercial National Bank & 8 ee 2 |Apr. 1)Mar. 

SE a onke: dic: eomcheatnaaman blanaibnlibin ands & wt $2 |July IliJune 23 
Concord Gas, 7% pref. (ques SIO punctpacccat 87 3c May 15/Apr. 30 
Cogmectiont Investment anagement Corp-.-.- ny yy Apr. 1 

me a en ee ween nenae- pr. Apr. 1 
Consolidated Car Heating Co. (quar.)......-.- $1 $3 Apr. 15/Mar. 31 
itdiie btn dihtehetadnapialiibanenowend Apr. 15|Mar. 31 
Consolidated Royalty Oil Co. (quar.)...... -- 5c |Apr. 25\Apr. 15 
Coronet Phosphate (quarterly).............-- $1 j|Apr. 1)/Mar. 20 
Corroon & Reynolds Corp., pref. A........-..- T$1% |Apr. 1)Mar. 25 
Crown Cork & Seal Co. (quar. cebbnedieodasont 20c ay 15j)Apr. 30 
Cee Geen Oe, Gene. ....... chadamoosaoed 10c j|Apr. 10/Apr. 

Preferred (quarter! iii chths aitnth dade aceniiaanseanyahianaseiiiiinn 43 %ce ay 15|May 10 
Cudahy Packing Co., common (quar.)......_- 624¢c |Apr. 15) Apr. 

7% preferred (semi-ann.)..........-------- 34%% ay liApr. 20 

6% preferred (semi-ann.).................- 2 |May Il1iApr. 20 
Cunningham Drug Shaves, Inc. (quar.)....-..-- $74 Apr. 20/Apr. 5 

yo i . ££. — > ERE ee $1 Apr. 20/Apr. 5 
Darling Stores Corp. preferred eee sateen eau 50c |Apr. 1/Mar. 26 
Des Moines Gas Co. So DE. Heil dloscescacn $1 |Apr. l1)/Mar. 15 

7% preferred seer onesgeeuundasuovescosce 87 4c Apr. 1)/Mar. 
Detroit Edison once idininwetweddds 1 |Aprl 15|/Mar. 2 
Diamond T Motor vy — balebeoagneeeeudeeee 25c |Apr. 1/Mar. 22 
DG Gee GING COR. 6 cnn necuuadomacecescs 50c |Apr. 20/Apr. 3 
Dominguez Oil Fiel “Cnsomeiniy? ditihmenabooks 25c ar. 31|/Mar. 22 
Dominion Coal Co. 6% pref. (quar.).......-.- 37c |Apr. 1]/Mar. 20 
Dominion Security Corp. (quarterly) ........-. 50c |Apr. 1/Mar. 20 

Dow tan oe (QUAPOSELY) < co wccncwecccaccee 62 4c Apr. ak Mar. 20 

oe eee ww ew we ww eececccccceccens ay ay 4 

Preferred ee eae $1% |Apr. 1 ad 20 
Early & Daniels Co., preferred clin ts on dpenenis $134 ar. 31/Mar. 2 
Easy Washing Machine, A > Samson eeeooes 25c |Mar. 31/Mar. 23 
Economy Grocery Stores Corp.........-....- 25c jApr. 15/Apr. 1 
Edison Electric uminating Go. of Boston... .- $2 ay ljApr. 10 
Edison (Thomas A.), Inc. (quar.)..........-.- 25c |Mar. 15|Mar. 10 

634% preferred joaee, esesecocesecnccocees $15 |Mar. 15/Mar. 1 
Electric Bond & S o., $6 pref. (quar.)..-. 8S, May I/Apr. 

$5 preferred penpeessy) eran woesecoooucoenec 1% |May IljApr. 6 
Empire Trust Co. (quarterly).........-...._- 25c j|Apr. 1/Mar. 18 
Farmers & Traders Life Insurance (N. Y.) ....| $2 July liJune 10 

MRCOG co mncacencccuresesenesccesccoce $2 Oct. 1/Sept.1 
UPB ow 3 ow ewww wn emer ewer cen ccccccecccces July Il/June 10 
Extra... .----------------------------2--- 50c |Oct. 1/Sept. 10 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
Falstaff ins Cor ME, DeBJncancedece | 3c |Apr. 1/Mar. 22 Phillips Packing Co. » Ine. ad CPD aceanec $1.31 %/Apr. 1)/Mar. 15 
Fedders Mfg. + = ad si pati seceeennes 25c j|Apr. 1)/Mar. 24 Pinchin Johnson & Co., + ee a. 12%% |Apr. 10)Mar. 16 
Fifth Ave. a, UN. "Y. (REE ) ocpcconoesound 36 Apr. 1|/Mar. 31 Less tax and pe 
First Cleveland Corp., class B.......- ode. , anengelee 2 Apr. 1|/Mar. 20 American shares (share bonus) .............-.]......-]...--.- Mar. 16 
I a a i cee 15c |Apr. 1)Mar. 20 Distribution at ihe 3 rate of one new ord. sh. 
Fishman (M. H.), Inc., pref. (A & B) (qu.)-..--- $1%4 |Apr. 15|Mar. 31 for every 10 old ord. shs. held. . 
Froedtert Grain & Malt Co., pref. (quar.).....- 30c | Ape. 15 Pittsburgh Screw & Bolt Co_.............-... 15c |Apr. 21|)Mar. 24 
Fulton Trust Co. of N. Y. (quar.)......------ 2 14 So Apr. 1)Mar. 22 Planters Nut & Chocolate Co. ome, oeseoaton $2 Apr. 1)Mar.15 
Gellman Manufacturing Co..........-------- Apr. 10}Mar. 31 Plymouth Rubber Co., Inc., 7 . (qQuar.)-.- 1% |Apr. 15 ae. 1 
General Box Corp., new cap. stock (quar.).---- 144 fo Apr. 1|Mar. 15 Pond Creek Pocohontas Co. (GE) 0 cn cdénanee Apr. 1)/Mar. 25 
General Equities, Inc., class A_..-.-.-------- c |Mar. 10}/..-.-..-.- Providence Gas Oo. ...........-..----.---.- 20c j|Apr. 1)/Mar. 15 
General Public Service Corp., $6 pref. (qu.).--- 1 May ljA 15 Prudential Investors, pref. (quar.)....-..-.- $hia Apr. 15|Mar, 31 
$5 preferred ena bane ceceneassaaned 1 May I1jApr. 15 Public Service Corp. of N. J.6% (mthly.). Apr. 30 Apr. 1 
Geners! 6 gn ee OF ING iS igh DN i Mises) TAB 2 May 1 15 poiien Sound Power & Light, $5 preferred pete: 133% Apr. 15|/Mar. 29 
$6 co BEE Jecannancocsccesese $1 May IljApr. 15 SEAR, 10C. (GUE). oo poncinesecacssanesces c |May 15 ds 
Gold & ‘Stock oTeloeragh aneennananuatl $1 Apr. ar. 31 Reece Button Hole Machine Go. (quar.)...... Apr. 1)/Mar. 20 
Gotham Silk Hosiery . qa) 7% pref..-..-- t ay IljApr. 12 Reliable Fire Insurance Co. (Ohio) (quar.)....- 90c j|Apr. 1/Mar. 26 
See (GEE... onc. cocecococceneneon $1 May 1l1jApr. 12 DOR ON, CO. os. oan enoneseannt 75c |Apr. _1|/Mar. 22 
Great Lakes Stea se ee 75c |Mar. 29/Mar. 19 Riverside Cement COs GOS Be onerpoocsvasce t30 4c |Apr. 15 on. 1 
Greenfield Gas Light Co. des ref. (quar.)--.-- 75c |May Apr. 15 Rockwood & Co. 5% preferred (quar.).....-..-- $1 Apr. 1/Mar. a0 
Great : eeneee Lumber Co. ( lanenent $1 |Apr. 1}/Mar. 25 Roeser & Pendleton (quar.)............--.--. 2 Apr. 1/Mar. 2 
= nies ocitiinihdioutitiin ati dimnmcmmnain ae ee aenee 50c j|Apr. 1/Mar. 25 Root Petroleum, p (q le Apr. 1/Mar. 22 
Great’ Western Life Assurance Co. Mae aaah Jecesce $5 |Apr. Mar. 20 Russek’s Fifth Ave., new (quar.).......--.--- 12%c |Apr. 1/Mar, 25 
Greif Bros. Cooperage Corp., class A... ------ t50c |Apr. 1/Mar. 22 St. Louis National 8 Co. (quar.)...-- $ Apr. 1/Mar, 22 
Olas A (GQUGP.) ccc cceccccccccccecesesesce 80c j|Apr. 1)/Mar. 22 San Antonio Gold —— a oo ee ee c 7 20 Apr. 1 
Green (H. L.) Co. (quar.)..........-.------- 40c ay ljApr. 15 San Carlos Milling Co. (mo.)......--......-- 20c ar. 15|Mar. 2 
Preferred (quar.)...............--.-----<- $134 |May I1/Apr. 10 Seaboard Finance Corp. $2. pref. (quar.).....-- 50c | Mar. 30)/Mar. iB 
Greyhound OEP ‘5 % preferred.....-.-«--- 14.36c j|Apr. 1/Mar. 22 Schenley Distillers Corp....................- 5c |Mar. 31/Mar. 
Group Corp, 6 % bre s enaceneeseoseesene ad Apr. 1/Mar. 31 Seeman Bros., Inc., com. (quar.)............- saad {> May Il1jApr. 15 
H Water Fins hie am eesoereerenednones Apr. 1)Mar. 22 rrr gs Assoc. same 8 RAS a eee ood 1}/Mar,. 23 
Hanna (M. A.) Co., common. ........------- 25c ar. 31|/Mar. 20 ignal Royalties Co. class A (quar.)........... 25c ar. 15|Mar. 10 
Hibbard, Spencer, Bartlett “ Co. (mthly)----- 20c j|Apr. 30/Apr. 20 Skelly Oil fos ab SE, GE iccdotanatnten $1 May Il/Apr. 65 
DT. -sndligtibindadmonbenaneenannaamen 20c ay 28)/May 18 A. Corp. Sqvartes | Dig Se MBE AG LAL. 2 7 1|Mar. 20 
DEGREES « cn ageoccwnsocuegccegcocaeqeeseeso 20c jJune 25)June 15 Solar Aircraft C wireeaubar Acmedbdsnenbandend 2c ar. 26|Mar. 17 
Home Telep. & Teleg. Co. (Ft. Wayne, Ind.)---| 87 (2° Mar. 31|Mar. 26 Southern & Atlantic a Pee EE ere 62%c |Apr.  1/Mar. A$ 
Honolulu Plantation Co. (mo.).....-..------- Mar. 10/Feb. 27 Southern nklin Process C 0 i (qu.)- Apr. 10|/Mar. 2 
Hoover Ball & Bearing Co. (irregular) ~..--.----- 30c j|Apr. 1/Mar. 25 Southern Calif. Gas ay 6% pref. Ps -edeee 37 Mc |Apr. 15|/Mar. 31 
Huron & Erie mage. - Corp. (Quar.) ...---<-<<-- $1% |Apr. 1)Mar.15 6% preferred, class A (q ecerty eevee 37 Ke |Apr. 15|Mar. 31 
Hutchins Sugar Plantation 0. (80.3 oa cacbece 10c |Apr. 5)Mar.15 Standard National preferred (quar.)..........- Apr. 1/Mar. 26 
Indianapolis Bond & Share Corp _papeseecuesese 15c ar. 23)/Mar. 12 Standard Wholesale Phosphate & Acid Ree oa 30c |Apr. 1)/Mar. 20 
Indiana Pipe Line Co. .........ccce--ceccnce 30c |May 15 Ap. 23 or, Baer & Wyler O Ge. 7% pref. (quar.)......-. 43%c |June 30\June 15 
Indiana Security Corp. (quarterly) .....------- 20c j|Apr. 1)/Mar.15 pretered (9 (:débthbamaoadedogeapied 43%c |Sept. 30/Sept. 15 
6% preferred (quarterly) ...........---.--- $7 i4¢ Apr. 1|/Mar.15 4 7S RETESET EES PEI 43%c |Dec. 31/Dec. 15 
6% preferred (quarterly) ............------ 37kc |jJuly l/June 15 Strawbri jothier, Tie preferred. ........ Apr. 1|/Mar. 12 
6% preferred (quarterly) ........-..------.- sia < Oct. 1/Sept.15 Sun Life ~~ Co. ee, er tae pisbeoosodsa Apr. 1)Mar. 16 
International Button Hole Machine (quar.)...- Oc |Apr. 1/Mar. 20 Telluride Power Co. 7% WEE.) acconcccce 1 BPt. Bleccanne 
a Raa gi ch RS a ag Rial Biter shah 4 10c |Apr. 1!Mar. 20 Texas itectrlc Service Go. 8 ¢  ~ yee 13% |Apr. 1|Mar. 15 
International crete A ‘a >, paces ecesccece 40c ar. 31|/Mar. 19 Time, Inc. i nie nbttbdboadkeencenednnibin ar. 31|/Mar. 20 
Inter-Ocean Telegraph (quar.).....-.-.---.-- 1% Apr. 1'Mar.3l Fer ge Oo. euasteriy) LEI SS ARB DAS 1 |Apr. 1|/Mar. 19 
Iowa Power & Light So. ime pref. (quar.)....- 1% |Apr. 1 Mar. 15 Travelers Insurance Co. (quar.)...........-.-.- Apr. 1)Mar. 
6% preferred POE. sssecesceueeaeoce 1% |Apr. 1 Mar. 15 Union Buffalo Mills 7% preferred............- 2 |Apr. 1/Mar. 
Interlake Steamship Co.....---.------------ Apr. 1:Mar United Bond & To 8 RRNA Apr. 15|/Mar. 31 
Iowa Public Servis Co., $7 Ist pref. (quar.)..- 1% |Apr. 1/Mar. 20 United Loan Industrial Bank (Brooklyn) --...-.- $2 Apr. 1)/Mar. 20 
Ry lst preferred (quarterly).........-..-- 1% Apr. 1 Mar. 20 United Securities, Ltd. (quar.).........-.--.-- y a 15|Mar. 26 
st i preferred quarveriy) panntnanennnneen 1 Apr. 1\Mar. 20 United Shirt Distributors. Inc. (quar.)........- 7Ke ar. 23|/Mar. 19 
Coe "sepa (GEEP.Jcccccece 50c |Apr. 1|/Mar. 25 United States Guarantee Go. ( [wa nasedhoce Mar. 30) Mar. 20 
oy Fe i pS A PE aE $1% Apr. 1|Mar. 25 CeOIRINIS SE no on ccc oesadsoune 10c |Mar. 25|Mar. 2 
Jenkins Bros. (N. r cera (GURP.) cccccece $i% ar. 30 Mar. 19 Van Camp Milk Co. (quar.)........-..-.-..-- she Mar. 27|Mar. 20 
Is os coil ot ncnattialens tnchints nano gen tamanenaianth ang 2 Mar. 30 Mar. 19 i iinnith) ile tit de namaeheocouseedee Mar. 27|Mar. 20 
Joliet He Heat Corp., 6% preferred, (quar.)....| 7c |Apr. 1)/Mar.15 Vermont & Massachusetts RR. (s.-a.).......-- Apr. 7|Mar. 9 
Kable Bros. Co., preferred (agar BASUSTLY) < ccnceces BS ay 15\May 15 Viau, Ltd., 5% preferred (quar.)......-...-.-.- $1 Apr. 1/Mar. 20 
z0o Stove & Rurnace O o. (quar iP icancees 2 May l1jApr. 20 Vichek Tool Co. ct Sa Dalila lial, cad lain dentin tint 1 ar. 31|/Mar. 20 
Kansas City Fire & Marine Insurance. -.-.--.-.-.- Oc |Mar.3l/Mar. 8 Pref RE ORR eo fe Pw: 1% |Mar. 31|Mar. 
Kansas Power Co. ‘Chinam>). "$7 7 pref. (quar.).-. ati Apr. 1/Mar. 20 United States Hoffman Machinery, pref......- 4 May 1/Apr. 20 
$6 preferred (quarterly) -.............-...-- 1% |Apr. 1/Mar. 20 D SD Gn ic bccecsoeanaed Ds Silddtnenne 
Kaufmann Department Stores-.-...-..--.---- 40c |Apr. 28 Ape. 10 Preferred quarserty) - 5 hn cae ee 15c |Mar. 31j_....._. 
Keith-Albee-Orpheum, 7% — eh SS $1% Ape. 1 . 26 Wabasso Cotton Oc., LAG. ..cccccaccesesccseso 25c a: 1|Mar. 
Kelley Island Lime & Transport... .......-..-.- 30c ar. 31)/Mar. 20 Walgreen Co., oommenen (stock dividend) ....-.- 50% ar. 10)/Mar. 15 
Kellogg Swi Vaated & Gepety (GGRG.) cewnccene 15c |Apr. 30/Apr. 12 Weinberger Drug Stores, Inc. (quar.).........- 40c |Apr. 1/Mar. 22 
Preferred (quar DD At 6 ine oe endnmen anne $1 14 Apr. 20)Apr. 12 Western Grocer Co. Gowa i Bid ee 35c jApr. 10/Apr. 1 
Kantacke't Utilities Co. 6% pref. (quar.)....-- Li Apr. 15)Mar. 26 Woe Rie ‘yz Elec. Co. 6% pref...... 1 Apr. 1)Mar.15 
Knapp-Monarch Co., $234 pref. (quar.)--.-.-- 62 4¢ Apr. _1/Mar. 20 14 % pret (quar snnccgrcscoeseoncecs 1 ope. 1)/Mar. 15 
pons C i cihd cmistitnnse@enesenenuanennee 1 Apr. 15/Mar. 31 wWost ichigan Sted Ss Foundry Gi abscoedecdon ar. 29|Mar. 18 
Lawy 8 OEE OS RE ae 60c |Apr. Mar. 20 West Be Point Mir. Oo. (GURP.) .< ccccccecccescs $1 Apr. l)Mar.15 
Leoule-Bayies Mutual Fund, Inc. (quar.)..... 1 |Apr. i SR RR ERB he ote eT EERE ETSI TU Apr. lj/Mar.15 
Loomis-Sayles Second Fund, ‘Inc. (quar.)...... 2 Apr. Mar. 15 War vi V ia wake & Pa oe TESS ST SS 2 ope: 1|/Mar, 17 
Phil cctetaiasihhiin inten abnertntnintn oe ipeinaninen tetaindae 15c |Apr. 1)/Mar. 15 Western nesochusetes -_ (quar SES eee gee 50c |Mar. 31 - 16 
MacAndrews & Forbes Co., common (quar.)--~- Apr. 15|Mar.31* | White Rock Mineral Springs Co.-...........-.-. Apr. 1)/Mar. 22 
Den CONNOR... n cocaccesoceseceess 1%% |Apr. 15)Mar. 31* Ist & 2nd preferred DEEITAN écébbcdébabdnne $1 Apr. 1 . 22 
pg a i alg et I LEED. Apr. Mar. 25 I en eee 2 Apr. 1|/Mar, 23 
Manufacturers Finance Co. (Md.), 7% pref... tale ar. 31). .19 ward & Lathrop. Inc., 7% pref. (quar.).- $124 ar. 30|Mar. 2 
Marlin-Rockwell Corp. (quar.).....---------- Apr. 1)/Mar. 22 SER, SA, 6a A ESR EG PES GE WES Mar. 30) Mar. 2 
Martel Mills =P » ae BEOE. (GRRE) cccccocccee 75c |Apr. 1)/Mar. 18 Yosemite Portland Cement Corp. pref. (qu.)-.-- 1 Apr. 1)/Mar. 16 
Massachusetts Lighting Co. (quar.)...-..-....-.- 75c |Mar. 31/Mar. 27 Young (3. f (J. 8. ? I ee 31 $9 Apr. 1)/Mar.19 
8% preferred (quarterly) ........--..-- peon $2 |Apr. 15)/Mar. 31 Pt itehononaneaceunnmmmmne 1 Apr. liiMar.19 
ue 0 ere 5 Seeing eadbenenecesons $14 Apr. 15 Mar. oh . — 
VwiCcCUali VCOrp., COMMOoD (Gguar.) ... . - «eee wuue a 1 . . ; 
McGraw Hill Publishing (quae (iigerinay ==> 722 isc ‘Ape. 15lAbe. 3 Below we give the dividends announced in previous weeks 
McKay Machine Co. (quarterly) ------------- 25c Apr. 1|/Mar. 20 and not yet paid. ‘The list does not include dividends an- 
Missouri Power & Ve ree t Co., $6 y pref. (quar.)... 1% jApr. 1)/Mar. 15 , : : , : 
Montana ) Dakote Ui Ut lities :. 6 %o pref. (quar.)...- 1 Apr. 1 Mar. 15 nounced this week, these being given in the preceding table. 
oO pr erred quarter @ eee @ @&®2OGe22222882S0222 pr ar. ST 
Monarch Machine & Tool stock dividend) --.-.-~- 20% elton Mar. 25 Per When , Holders 
Payable as soon as possible after rec. date. Name of Company Share | Payableiof Record 
Montreal Light, Heat & Power (quar.)-.-...-.-- 37c |Apr. 30/Apr. 31 —_—— 
Monumental Radio (Balt., Md.) (quar.)----.-- 50c ar. 31)/Mar. 25 Abbott Laboratories, Inc. (quar.)...........-- 40c |Mar. 31|/Mar. 16 
Motor Finance Corp., $5 pref. qe. Jeccvesce $1 Mar, 29)/Mar. 15 ia péepaptibibigsamhonoewennandneemanaee 10c |Mar. 31/Mar. 16 
Muskegon Motor Specialities, class A...---.-- Apr. 15)Mar. 30 Abraham & Straus, Inc....................-- 75c |Mar. 25)Mar. 15 
Nashua Gummed & Coa og! ref ta 7% pref... 1% |Apr. 1)Mar. 25 Aame Glove hes g A a. ema 12%c |Apr. 1/Mar. 20 
National Baking Co., 6% oe ee 1 ra ar. 31|/Mar. 10 Sh PEGE GEE ana nesegucsognssesa $1 Apr. i/Mar. 20 
National Bond & Share Bele nenenhegegabnanenn 25c |Apr. 15|/Mar. 31 Ad, emcare apb-Multigraph Corp. arp. favar.) ETE 2 ar. 22|Mar. 
National Cash Register Oe. A AAAS BRAT PLLC 25c |Apr. 15/Mar. 30 Aero Supply Mfg. Co., (quar.)...- 75c |Apr. i1|/Mar.15 
National Casket Co. (semi-annual) -........... $1 ay 15|Apr. 27 Aetna Casualty & Sastey re luar. Ay obeeeneneneel 50c |Apr. 1)/Mar. 6 
PEGRETOR (GURE.) 2c wen ccccnnccencanvccceses $134 |Mar. 31/Mar. 16 Aetna Insurance Co. (quar.).....-..-.....-.-.- 40c |Apr. 1)/Mar. 15 
National Fire. eeranee OO. (GERP J) occeccecsn 50c j|Apr. 1/Mar. 18 Affiliated ny Ene. (quar. inh SREB ERASE. 15c |Apr. 15|/Mar. 31 
National Fuel Gas Co.......-..--...-.--...-. 25c |Apr. 15/Mar. 31 Agnew-S eS = ~T% pretrred uar)...| $1% |Apr. 1/Mar. 15 
National Power & Light Oo., $6 ie (quar.)... 1% ay 1)/Mar. 29 Agricult Co. (N. Y.) fous Duidea 75c |Apr. 1/Mar, 
National swe ~~ a. Inc. wot i evesavéseadhes 1% |Apr.  1/Mar. 26 EE Bie ce the 2 cS ee Ses 25c Apr. 1|Mar. 20 
Navarro O (quarts eroceeeccocececc= 10c. ar. 31|/Mar. 20 AEE BEE, Giicitibnocceshoosecsosceoceon 25c ar. 25|Mar. 18 
om Sorp. °° $8" preferred a (quarterly) eececeeene $2 |May IljApr. 5 Reduction"  & ON BS TAPAS 25c |Apr. 15/Mar. 31 
New London Northern R (qnesseriy) peesooe $2 Apr. liMar.15 SRR RI be A UATE LES TIER Ses Gs SM 25c |Apr. 15|/Mar. 31 
New Orleans Cold Storage & ouse_--...- 1 |Mar.20/Mar.10 | A. & K. Petroleum Go., class A (quar.).._..- 8%c |Apr. 1|Mar. 15 
New York Power & Lig t, 7% pref. (quar.).--| $134 |Apr. 1|/Mar. 19 Alabama Power Co. $7 preferred (quar.)....--. 1 Apr. far. 13 
6% emares (ques, owen nwccceqeceesoeses $1 Apr. 1/Mar. 19 preferred quar. LBB Rte lps ln Re LI 1 Apr. 1/Mar. 13 
New York Trust (GUGP.) onccccecccescecss 5 Apr. 1/Mar. 20* I ae 1 ay ljApr. 15 
a 37; American Investment Corp., 6% pref... Apr. 20)Mar. 31 Alabama & V csburg i me. C8. GrOdecoececcce 3% j|Apr. 1 - & 
576 Zo Dh diinnahenntnornennehennne t$2 Apr. 20|/Mar. 31 Allied Kid Co. $6 preferred..............-.- $1 | 
a > ern States Power Co. (Del.), 7% pf. (qu.) 14 Apr. 20)Mar. 31 y boratories, sr Va PIPES EEE A RERS EERE! 1 Apr. 1/Mar. 15 
OC retered (QUSP.) .o2 oe en ec wwcccecsccece 14% |Apr. 20/Mar. 31 Allied Products Corp. common..............- 43740 Apr. 1|Mar. 
North Star Oil Co., 7° © preferred. .....-----.-- T8%c j|Apr. 1)/Mar. 18 Allis-Chalmers Mfg. Co., Inc.........-..-.-.--- ar. 31/Mar. 1 
Northwestern Beil elep. (irregular)....-.--- 1 ar. 31)/Mar. 29 Alpha Portland Cement. .-.-................... Mar. 25|Mar. 
Northwestern Electric Co., lst pref...... ---- T$13%4 j|Apr. 1)/Mar. 18 Aluminum Co. ¥ Ame. Pa.) 6% pref. (quar.).| $144 |Apr. 1/Mar. 15 
Northwestern National Casualty ies sen eaten inantneniben 15c ar. 31|/Mar. 22 Aluminum Goods Mfg. Co...........-__-_---_- Apr. 1/Mar. 20 
Norwich & Worcester RR. Co., 3% pref. (qu.)- 2 |Apr. 1/Mar. 18 Aluminum Industries ? CRSP LB TROLS ES a 10c |Apr. 15|Mar. 31 
ener 5 Corp. (quarterly).....-....---..- 1 Apr. 1/Mar. 22 Aluminum Manuf: ries (quat i rr ee ar. 31|/Mar. 15 
SN GR a pa a RRR Ic Se! Ghee Bie PRIETO Ply ARG Bit lh hill Glee 50c |June 30/June 15 
O io Service Holding Corp., pref...------.--- $1 j|Apr. 1)/Mar. 15 DET tdietelnddidineibeboneeaameaeowane ete 50c |Sept 30|Sept. 15 
Olaa Sugar Co., Ltd. (monthly).------------- 10c ar.25|Mar. 9 ID te Oe 50c |Dec. ec. 1 
O’Sullivan Rubber Oo., Inc...............-- 5c |Apr. 1|/Mar. 16 a ERT RR TC Bit 1 Mar. 31|Mar. 15 
Otter gk Power Co., $6 preferred_.--.----.-- i383 Apr. Mar. 15 0 cowhahanen’ 1 June 30\June 15 
$574 pret ee 1$2%4 j|Apr. 1)Mar. 15 a i nina gion 1 Sept. 30/Sept. 15 
Pacific as & eee Bon benccesoqnccescouns 50c j|Apr. 15)/Mar. 31 4 § °° °»4& SIRE eee l Dec. 31/Dec. 15 
earson Co., Inc.......---------.~---------- 10c |Apr. 15/Apr. 1 ted Leather Cos. pref. (quar.).....-.- 75c |Apr. 1|/Mar. 19 
Peninsular Walepieams (QUSP.) 020 nc ccecesccesee 40c |Apr. 1)Mar.15 can Agricultural Chemical.........-..-.- sh . 31)/Mar, 15 
wad on wo eww een ween nn ence neon cecee-- ne ay i i: American Bakeries Corp. A (quar.).......-..-- Se Ape. 1/Mar. 15 
SO O.@ @ © OE. 22 2SS68 24 22S 2S OE9 69900082982 Cc Pp a ee a a ee - Mar. 
Pennapivenia Co. of Ins. on Lives & Granting RE Pt LO D., .tacabsodnbnwbanisanod 1% Ate. 1|/Mar. 15 
BEES (GEE) conecceseansosunceseqecen 40c j|Apr. 1/Mar. 17 7 preteered NS VRIES E ELEN BT a July ljJune 15 
Penna, Gas & Electric Co., Ace pref. (quar.).... & Apr. 1)Mar. 20 ote Co. common (quar.)...-.- 2 Apr. 1)Mar. 11* 
Pennsylvania Warehousing & Safe Dep.Co.(qu.) Apr. 1)Mar. 27 es phy PTS, hyd Cl Eat cael» ln gall 75c |Apr. 1/Mar. 11* 
Pickle Crow Gold (quar.)...------------.--.-.- 5c |Mar. 31/Mar. 20 Amersen Bot Beare OO... cccccecccoccecces 25c |Apr. 1/Mar. 20 
INGPORSON.£. ecccccccccccccaccoccecceccceses 10c |June 30iJune 15 American Can Co. preferred (quar.).........- 1%% Apr. 1!Mar. 16* 
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Per When | a Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payablejof Record 
American Brake § Shoe & Foundry...........-.- 50c |Mar. ai ‘Mar. 18 British-American Tobacco Co., Ltd. (interim)..| 10d. |Mar.31/Mar. 1 
Preferred (quar Mar.) - === . ht eae $1,314 Mar. 31 Bear. 3 Amer cop ren, 5% preference bearer (s.-a.)-.| 244% j|Apr. 7|/Mar. 2 
American Cap premerea an mininene pr. ar. Less a e expenses. 
American Cigarette & igar Co . 6% pref. (quar. )} $1% | Mar. 31)Mar. 15 Amer. dep. rec. 5% preference regis. (s.-a.)..| 24% |Apr. 7|Mar. 2 
American Cities Power Light — Less tax and de tary 
Class A optional preferred (quar.)......-..-- 68%c |Apr. 1)/Mar.18 Brooklyn & Queens Transit, preferred......... 75c |Apr. 1)/Mar. 15 
American © payment of 1-16 sh. of class B stock. Broo! lyn Union Gas Co (quar.).....-..-----| .75c |Apr. 1/Mar. 1 
erican Cyana namid ve, § class A & B (quar.) .. 15¢c |Apr. 1)/Mar.15 Brunswick-Balke-Collender, pref. (qu.).......- $1 Apr. 1)/Mar. 20 
rict Tel OR EET ho. fe GE. 1 ar. 20 Mar. 15 Bucyrus-Erie Co preferred (quar.)..........-- $1 Apr. 1)/Mar. 20 
Saeed SI Heelies dithih csthceninievesin tditaamnienio eee 1% |Apr. 15;Mar. 15 Bucyrus-Monighan, class A (qua eeeccescces 45c |Apr. 1|/Mar. 19 
Envelope Co., 78 pref. A (quar.)..- 1 June l|May 25 Budd Wheel Co. Ist preferred (quar.).....-..-.. $1*%4 |Mar. 31/Mar. 17* 
7% preferred A (quarter y} wacescoccccescee 1% |Sept. lj/Aug. 25 lst preferred (participating tuividend) pmondwes 25c |Mar. 31/Mar. 17* 
A genes casecccocceccese 1% |Dec. 1/Nov. 25 $7 participatng preferred a ar a  eeoeee $1% |Mar 31/Mar. 17 
American Express MEP.) ocameceqcccaces $1% |Apr. 1)/Mar. 19 $7 participating preferred (partic. div.).....- 25c |Mar. 31|/Mar. 17 
American a t Ls. 8% poe AED (quar.)......- $1% |Apr. 1}/Mar. 16 Buff. Niag. & East. Pow. Corp.6.4% pref. (qu.) 40c |Apr. 1|/Mar. 15 
American Gas & c Co., com. (quar.)...-| 35¢ |Apr. 1/Mar. 8 Ist $5 preferred SEG? D.\cnnnbadasaseuennend $1% |May 1ljApr. 15 
Preferred ta. By Ere AE fe oS RGR $1 4 ay l/Apr. 8 Building} oducts A & B (quar.).............- 35c j|Apr. 1)Mar. 15 
American Hard Rubber preferred (quar.).....- $2 |Mar. 31|Mar. 16 Dt TD. «>and cnpepechocenseueonooessons 25c ar.31|Mar. 1 
American Hawaiian Steamship Co. (quar.)..-.. 25c j|Apr. 1)Mar. 15 Bulova Watch Co., Inc., common..........-.- $2\% |Mar. 23/Mar. 19* 
American Hide & Leather preferred (quar.)...- 75¢e |Mar 31)Mar. 19 Burco, Inc., $3 conv. preferr Titiiemincodases 75c j|Apr. 1)/Mar. 11 
American Home Products Corp. (monthly). ~~ - 20c |Apr. 1}/Mar. 15* Burma Corp., Ltd., ord. reg. (interim).......- 8 ied . ar. 24|Feb. 22 
American Ice Co. preferred.................- 50c |Mar.25 Mar. 8 Amer. dep. rec for ord. reg. (interim) ....~. 8%d. |Mar.31/Feb. 11 
American fnvescmsant Oo. (Ill.), (payable in stk.)} 75% |.....-.- (Mar 10 Calamba Sugar Estates (quar). sesee witha 40c |Apr. 1|/Mar. 15 
8% preferred (quar.)......-.......-.---.-- 50c |Apr. 1 Mar. 20 Extra -._. wa nececcncnce--o-| 60c Apr. 1/Mar. 15 
7 Dihtdénumanseégamnaceeocoe 43%c |Apr. 1 Mar. 20 Calaveras Cement Co. 7% pref.......-----.-- $2 ar. 31)Mar. 15 
American Machine & Metals--.-........------ 1l5c |Apr. _1/Mar. 12 California Ink Co. (quar.)......-.-..--.----- 6244c j|Apr. 1)Mar, 22 
American Mig O. preferred aeteibtiininine | ar. 31'Mar. 15 Cambri Investment Corp. A & B (semi-ann.)} 25c |Apr. 1/Mar. 20 
Ages | Paper Goods Co., 7 gota (quar.) - - June 15June 5 Canada Bread (o., . 5% class A pref. (qu.).| {$144 j|Apr. 1)Mar. 15 
GUSTY) « o ccccecccceccccne Sept. 15 Sept. 5 5% class B pre ferred: I AGEL RRR A asl? 162 gc ope. 1}Mar. 15 
J cuarterty SED AOI. VE ] Dec. 15.Dec. 5 Canada Dement ('o., preneres SS . t$) ar. 20|/Feb. 27 
American Pow Power Light $6 pref. (qu.)...-| $1% |Apr. 1)/Mar. 8 Canada Northern Power Corp., Ltd. (quar.)... Apr. 26)/Mar. 31 
SS RE RGR: SARI REA $1\% |Apr. 1|/Mar. 8 7% cumul. preferred (quarterly).........--- %1%% |Apr. 15)Mar. 31 
boxalaem ted ee Re ne . & Standard Sanitary (quar.) 15¢ ar. 31/Feb. 26 Canada Packers, Ltd. (quar.)................ 5c j|Apr. 1)Mar. 15 
American Rolling Mill Co., 6% pref. B (quar.).-| $1% |Apr. I5'Apr. 1 Canada Permanent Mige. (¢ yr a = eapecescces t$2 |Apr. 1)Mar. 15 
eae IRI Soe RNG lla ly Rp ERR AG 30c |Apr. 15 Mar. 15 Canada Wire & (able Co., Ltd . pref___...-.- tt$1*% |Mar. 20)/Mar. 1 
American Safety Rasog Co Corp. (quar.)...--..-.-- 5Oc |Mar. 30 Mar. 10 Canadian Canners — 5% pref. od uar.).....- 25c jApr. 1)/Mar. 15 
American Smelting & Refining Co. .........-- 75¢ |May 29 May 7 me Celanese, , common (quar.)..... 40c ar. 31|)Mar. 16 
6% 2d err ny —% eine adbenaedtumeanil 1 Apr. 30 Apr. 9 7% cum. partic. po AE an Sastboooesenees ; 9c |Mar. 31|/Mar. 16 
7% preferred (quar.)......-.- @Gcese ccccce l Apr. 30.Apr. 9 7% cum. partic. pv gpa Lf ae $1 Mar. 31|Mar. 16 
American Snuff Co. (quarterly) .............- 75¢e |Apr. 1'Mar. 11 Canadian Cottons, a $1 |Apr. i)/Mac. 19 
Preferred (q iA i aiein pecpiiinmemdaes $1% |Apr. 1,Mar. 11 Preferred (quar. ° hehe ---| 181% |Apr 1/Mar. 19 
erican States Insurance (increased) -.-.-.--- 30c |Apr. 1 Mar. 16 Canadian General Electric Co..............-.- $i 44 j|Apr. 1)/Mar. 15 
American Stee! Foundries. .............-..-- 50c |Mar.31|/Mar 15 Canadian Foreign [Investment (quar.)......... 40c |Apr. 1|/Mar. 15 
American Stores Co. (quar.).......-..-.--..-- 50c |Apr. 1\Mar. 16 8% preferred (quarterly) .................-. t$2 |Apr. 1/Mar. 15 
American Sugar Refining Co. (quar.)......-.-- 50e |Apr. 2/Mar. 5 Canadian Industries, Ltd............- -- one $3! Apr. 15|Mar. 31 
PUCTETOE (QUAP.) < oc wcceccoccecescesesscs< $1% j|Apr. 2)Mar. 5 lL ES REE ES 133 Apr. 15)/Mar. 31 
Amer. Super power sat (Del. -) lst pref. (qu.)-| $1% |Apr. 1 Mar. 10 Canadian Pacific Co., preferred... ....... tI Apr. 1|Mar. 1 
American Pre fevhone & e eaoreee nin peed $2\% |Apr. 15 Mar. 15 Canadian Silk Products Co. class S quar.)..... 37\%e |Apr. 1)/Mar. 15 
Am n Tobacco Co. preferred (quar.)....... 1%% |Apr. 1 Mar. 10 Canadian Westinghouse Ltd. (quar.).......... t Apr. 1)/Mar. 20 
American V ater Works & Elec. Co. Inc.— Canadian Wirebound Boxes clans A (quar.)----- 37%ec |Apr. 1)/Mar.15 
lst preferred (quarterly) -................, .-- $1% |Apr. 1 Mar. 12 Canfield Of) Oo. .. cccccccccccccccccccccccce 1 |Mar 31/Mar. 20 
eag ('o. preferred (semi-ann.)-........-.- $2\% |July 2June 19 e SE Jundbudnnddecstetenneeundes $1 ar 31|/Mar. 20 
Anaconda Copper Mining Co..............-- 2hc |Mar.29 Mar 8 CIES Ps case bennpcccegcgegeotpescaccs Apr. 1|/Mar. 18 
Anchor Cap Corp. common................-- 15¢c |Apr. 1 Mar. 19 Ca’ ital Administration Co , cl. A (qu.).....-.- 75c |Apr 1|Mar. 16 
$6% conv. preferred (quar. ‘MRS PELE IIIS, | $1 % Apr. 1 Mar. 19 Cariboo Gold Quartz Mining Co. (quar.)....-.-. 2c |Apr. 1)\Feb. 10 
Anglo-Canadian Telep. Co., 7% pref......---. 8 ye 0 aR Oo Oona Carnation Co. b jet pee. kt Ean ‘$1 Apr. 1)Mar. 20 
Angostura-Wupperman Sonn quar. rs ibonainond Mar. 31 Mar. 18 wey Ae y SOG Eacwceccces {31 Apr. 1/Mar. 12 
SME ee 4S IANO Allah ih ARIE AI 5c |Mar. 31 Mar. 18 $6 pref ich shbendhetncéndbeotmnnecessee 1% jApr. 1|/Mar. 12 
Appalachian qt ~~ $7 pref. (quar.)....| $1% j|Apr. 1Mar. 5 Carolina Telep & Teleg. Co., common. --.....-. $2 |Apr. 4/Mar. 24 
Apponaug SR lence lel AR ie A ATR 25c |Apr. 1 Mar. 15 Carpenter Steel Co., common (interim) __..---- 25c |Mar. 20) Mar. of 
ansas ‘Power & Tight $7 preferred.........-. 131 % j|Apr. 1 Mar. 15 Carthage Mills, Inc., 6% - A (quar.)...... $1% |Apr. 1)Mar. 
SS i Cr te: Say Riehl EEE $1 Apr. 1 Mar. 15 6% preferred B (quarterly)..........--.... 60c |Apr. 1/Mar. 20 
Armour & ‘Co. (Del.) 7% pref. (quar.)........- $1 Apr. 1\Mar. 10 ase (J. I.) preferred (quar.)................-. $1% j|Apr. 1)/Mar. 12 
Arpews & Co. (Ill.), $6 preferred (quar.)....... $1 Apr. 1 Mar 10 Celanese Corp. of America ae (quar.)...-. 75c j|Apr. 1|Mar. 16 
% P SUG TONE Sd cndnceccenceoccocenese $1 Apr. 1 Mar. 10 1% —. > ee preferred — Sudestinidied 1 Apr. 1 Mar. 16 
Arnal St Cin dacaneetecncneossape 12%4¢ ar. 20 Mar. 10 ior preferred seeaneeutmas 1 July il1)June 15 
Art Metal Works {auar. Behe ISSAC N Oe |Mar. 22 Mar 11 st partite. preferred _ apesepeaseuscos ati.69 |Apr. 1| ar. 16 
Ashland Oil & Refining Co. common..-.-......- 10c |Mar. 31 Mar. 20 £% eu cum. lst partic. preferred (s.-a.)........ $3 4 June 30 June 15 
Associated Breweries of Canada............-.- 20c |Mar. 31 Mar. 16 Central Aguirre Assoc. (ager. RET: 37 %e |Apr. 1\Mar.17 
peed 1% |Apr. 1 Mar. 16 Central Hanover Bank & Trust Co. (quar.).... 1 j|Apr. 1|/Mar. 17 
Associates Investment a i ae 50c ar. 31 Mar. 20 Central Illinois Light Co., 44% (quar.)..}$1.125 |Apr. 1 Mar. 20 
Ah ll i iN a $1% |Mar. 31 Mar. 20 a yo Maine Power Co. 6% iin obscsed l Apr. 1 Mar. 10 
Atlantic Oil Lavestunans Corp. (quar.)........-. 20c j|Apr. 10 Mar. 15 @ PRGEETOG. ccccccnccccceccce SGveccoccecs l pr. 1|/Mar. 10 
Atlas Co rp RESIS 5 AB 1 remit e RAS 40c |Apr. 15 Mar. 24 Tt PDEs cnanerascogngessesepucesseee 1% jApr. 1'Mar. 10 
Automobile Finance (quar.)...............-.. 10c |Apr. 15 Mar. 31 Cencral ‘Power & oan Co. 7% pret. (quar.).-.- l ay 1Apr. 15 
RRA RE tO EEO 5c |Apr. 15 Mar. 31 % pref BUUG WEEE Jo cn nsccapeeenseeescose 1 May 1 Apr. 15 
I a 4334c Apr. 15 Mar. 31 Ouse bt aa oa "7% Ss mussmbanane 1 Apr. 15 Mar. 3l 
Automobile Insurance Co. (quar.)........---- 25c |Apr. 1 Mar. 6 Pe POE nb aceenccnapecesensoonsponee 1 Apr. 15 Mar. 31 
Babcock & Wilcox Co. (quar.)............-.-- 1 |Apr. 1/Mar. 20 Centra States oo Co. (lowa) 7% pref. A. .| 154.68 ar. 20 Mar. 1 
Backstay \ Wert nt lil el ER 30c |Apr. 1/Mar. 16 DF POGUE Mo cencwceccccccecuccessceses 46%c |Mar. 20 Mar. 1 
RR ee I Ti TIE a he 10¢ ar. 25|Mar. 20 6% Sata dnstnes tneigins nip seeneeleiaiavmenmmnetndl 46%c |Mar. 20 Mar. 1 
Baldwin Rubber en te RE i a 12%c ‘Apr. 20 Apr. 15 O: ntri Fae Gee GE Joanceckcacsesen May 15 May 5 
Baltimore Brick Co. 5% preferred...........- ii ‘Mar. 30 Mar. 18 ae pbb oontooweneveneueseossonsntt 10c |Aug. 16 Aug. 6 
or & Aroostook RK. common........-.- 3c |Apr. 1\Feb 26 i: cchvhnepanaieunesenennnendeeina 10c |Nov. 15 Nov. §& 
Cumulative convertible preferred..........- 134 %o ‘Apr. 1/Feb. 26 Certain- teed Products Corp. 7% preferred..... $57.95 |Apr. 10,----.--. 
Bangor Hydro Electric Oo. (quar.)------------ 5e May 1\Apr. 10 Called for redemption. | 
preferred (quar.) .....-.-.--.. PN 1% Apr. 1\Mar 10 foampes Paper & Fibre Co., preferred (quar.).| $1% |Apr. 1 Mar. 15 
bo preferred (quar.).....................- 1 Apr. 1/Mar. 10 Chemical ~y3- & Trust (quar.) wR GS: 45c Apr. 1 Mar. 17 
Bankers Trust Co. (quar.)......-......-.--.- Apr. 1|Mar. 15 Chesapeake rat f (quar. oacageesenccccecces 75c Apr. 1 Mar. 8 
,  ssnwoeus (6 Gee... weedhiesoa Chesapeake & Ohio So ncceaacancces 70c j;Apr. 1,Mar. 8 
Bank of the Manhattaao Co. (quar.).........--. 37 \%c |Apr. 1)Mar. 15* Preferred (initial quar.) .....-.-.---.------ $1 Apr. 1|)Mar. 8 
Bank of New ¥ ork a Trust Co. (quar.).......-. $3 Apr. 1/Mar. 19 Cigessrougt Se: CP, HE Pacanecoccqeccces 1 ar. 29 Mar, 5 
eS Tn ec cewebeieine 2! “Ss. = 2 er cee ee eee 50c |Mar. 29 Mar. 5 
Bastian- Blessing Co. Se a A a 40c |Apr. 1\Mar. 15 Chics 0 Fiexibie, Spatt our. Ds aetna anata a aman $1 |Mar. 29 Mar. 19 
Preferred (quar) i a a $1% |Apr. 1/Mar. 15 — tockyards (quar.)...... $2 Apr. 1|/Mar. 15 
Baxter Laundries Corp. preferred..........- - 75c |Apr. 1,/Mar. 25 % proterten in H Reppey joa iene satabeao 1 Apr. 1/Mar. 15 
er epabenene 1&k8%c ar.20 Mar. 5 Onic R Equipment, 7 7% pref. (quar.)...-- etc Apr. tIMan. aD 
st preferred 8 ES AE $1 Apr. 15)Mar. 31 Christian Secu % pref. (quar.)...-.--. $1 Apr. 1|/Mar.1 
Beatrice Creamery Co. (quarterty) eG ALE 25c |Apr. 1)Mar. 13 Churngold Corp. \quar. \. shnnbdbdasaeoonsodss 30c ar. 20)Mar. 2 
$5 preferred (quarterly (PL ath LOIRE $1% |Apr. 1/Mar. 13 Cincinnati Gas & Electric 5% ay, A (qu.)--| $1 4 Apr. 1)Mar. 15 
I 50c |Apr. 1/Mar. 15 Cincinnati & Suburban Tel hone Co. (qu.)....| $1.13 |Apr. 1|/Mar.18 
Beech - “Mut gs TR A SE LE CEL A, $1 Apr. 1/Mar 12 Cincinnati Union Terminal % pret (qu.)- l Apr. 1/Mar. 20 
TERI A ae, CN A eS oe IE Sa am 2 Apr. 1)/Mar 12 Preferred Pon edeed tl ostsasbdesbetdcouncstia l July ijJune 2 
Belding Oorticelli Ltd. (quar.)................ $1 Apr. 1/Mar. 15 Preferred (quarterly) -........-.-......... l Oct. 1|/Sept.1 
ee ee eananowa $1 % Apr. 1/Mar. 15 Citizens Water Co. (Washington, Pa.) pf. (qu.).| $1 Apr. 1}Mar. 20 
a ES: 25¢ 30,Mar. 15 City Auto Stamping (quar.)................. 15c |Apr. 1)Mar. 15 
Bensonhurst Nationa] Bank (quar.)..........- 75¢ dg 30 Mar. 20 itv Ice & Fuel Co. (quarterly)............... 50c |Mar. 31|)Mar. 15 
Dt ptueiedinmeiiona se Geneonoenotede 75¢ |June 30 June 21 Claude Neon Electrical Products TS RE 25c j|Apr. 1|Mar 20 
B. G. F ie t$1% j|Apr. 1)Mar. 19 Cleveland Electric Illuminating (quar.)........ 50c j|Apr. 1|Mar. 18 
Re eR A ET RE a $1% |Apr. 1)/Mar. 19 Pee Ul [noc cnaseegequGetoediiontan $1.125;Apr. 1)/Mar. 20 
Bell Telep. Co. of Canada (qua bret TERRE L IS $1 Apr. 15|Mar. 23 Cleveland Graphite Bronze.................. 50c ar. 31|/Mar. 24 
Bell Telep. Co. of Pa. 1 bret (quear.)..<..- $1 Apr. 15|Mar. 20 Cleveland & Pittsburgh RR. Co., gtd. (quar.) .| 87%c |Sept. 1/Aug. 10 
ey Steel pent TOL. 7 i laa $1 Apr. l\Mar. 5 I a ais enicbebeeias 87 Hs te Dec. 1|Nov. 10 
Evrabadtatolnnanded 25c |Apr. 1iMar. 5 Special suarantesd OS TERED RL ESS c |June 1)May 10 
Bird & ee ( + ams SRS as PE SE 25¢ ar. 29|Mar. 19 Speciai guaranteed (quar.)................- 50c |Sepc. 1ljAug. 10 
Birmingham Electric Co. wh preferred......... {31 % |Apr. 1/Mar. 12 Special guaranteed (quar.)................. 50c |Dec. 1|Nov. 10 
NI nn idl canines aiibinae eecesee eet $1% |Apr. 1/Mar. 12 Sh <i cn eaniobaenaed 30c |Mar. 31/Mar. 12 
Black & Dec ker ra 8 25c |Mar. 31/Mar. 19 SS Cn anche adit ibmaaminined 75c |Apr. 1)Mar. 15 
RN ie EE SB ge il IE I IC 20c |Apr. 15\ Mar. 22% Clorox Chemical Co. (quar.)..............:.. 75c ar. 25|Mar. 15 
Bliss & Loughiin. I i i 50c ar. 31|Mar. 19 Cluett, Peabody & Co., Inc., pref. (quar.)....-. $1% jApr. 1/Mar. 20 
Preferred ( (quart i ie a ee 37 Mar. 31'Mar. 19 CEN MED. 2 Si cde ndushiabeadacubee vc 50c jApr. 1|/Mar. 12 
pa iE A RE I eR a 37 Mar. 25;Mar. 15 Coca-Cola International Corp. common (quar.).| $3.90 |Apr. 1/Mar. 12 
Bohn Aluminum & Brees 2 Tg AR SEP PER 5k GL NBR Ch Apr. 1|/Mar. 15 Cee Cee Cae CE Dos cc cndbémacodeuenee 25c j|Apr. 1|/Mar. 22 
I i I ent aunen 25c |Apr. 1/Mar. 20 Colgate-Palmolive-i’eet, preferred (quarterly)..| $1 Apr. l1|Mar. 5 
Borg-Warner Co =. SOLARA TT 1 |Apr'1)/Mar. 16 Colonial = Co. $7 B' quar) Ge ebocaduuses 31} Apr. 1)/Mar. 20 
PT Cin and een naeeneceoendee 7 Apr. 15)Mar. 20 Preferred, series B (quar.)................. 1 Apr. 1/Mar. 20 
oe  ~ h RE. SEs 2 ar. 31'Feb. 27 Colt’s Patent Fire Arms_............-----..- 57 7ae ar.31|/Mar. 8 
Boston Eleva Ry. (ques. , EF RIE RRR $1 Apr. 1,Mar. 10 Columbia preeconenns GENGP Jocccsedscconcse Mar. 26| Mar. 17 
Boston Insurance Co. (quar.)........-.-.---- $4 |Apr. 1|/Mar. 20 Columbia Pictures C 4 4 common (quar.)..... 25c |Apr. 1/Mar. 18 
Boston & Providence Rit tc Ae a 8 $2.125|Apr. 1/)Mar. 17 Couns Ry., Power & Light ist pref ( (quar.).| $1 Apr. 1)Mar. 15 
Bower Roller Bearing Co. ( easterly; WL SP TR 50c ar.25|\Mar 1 64% B referred (4 —fy oedecoesaqcouassesce $1.63|Apr. 1)Mar.15 
Bralorne Sennen, Bae GO. .  cneweos 10c |Apr. 15/Mar. 31 Commercia ‘Bookbindin _ A oO. E i sept Sains abbas 50c jApr. 15;Apr. 1 
ER AR vel, i PSS ERR eae 10c |Apr. 15)Mar. 31 Commercial Credit Co. (quar.)...........-... $1 ar. 31;Mar. 11 
Brazilian Traction Light & Power pref. (quar.)..| $1 Fe Apr. 1/Mar. 15 Pit Sts. aonadbhancegesddoonasonesa $1.06 | Mar. 31| Mar. 11 
Bridgeport Brass (quar.)...............--..- 1 ar.31\|Mar. 5 Commercia! Investment ast EP Jicuassttin $1 |Apr. 1)Mar. §* 
Bridgeport Gas Light (ET A iio i al 50c |Mar.31|Mar 18 $4 % series of 1935 reference Dt esanaded $1.06\4;Apr. 1|Mar. 5% 
Bridgeport Machine Co. (quar.).........-----. 25c |Apr. 1/Mar. 16 Commodity Corp., initial ................... 25c ar. 20 Mar. 15 
GUO Se Te $1% |Apr. 1/Mar. 16 Commonwealth & Southern preferred. -------- 75c |Apr. 1/Mar. 12 
Brillo Mfg. Corp. class A (quar.)............. Apr. 1M 15 Commonwealth Utilities dod 7% pref. A (qu.)} $1 Apr. 1|/Mar. 15 
RS 9 RR a ET ig: 20c |Apr. 1)Mar 15 6% preferred B ppreeve RE es RARE Bee 1 Apr. 1)Mar.15 
British Columbia Power Corp., Ltd.,cl. A (qu.).| %45c |Apr. 15 Mar. 31 644% preferred C (quarterly)-............. 1 June 1)/May 15 
Broad Street Investing. ...........- cee nne 25c |Apr. 1!Mar. 10 Connecticut Gas & Coke Roonttins pref. (qu.).- 75c 'Apr. 1)Mar.15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable|of Record 
Confederation Life Assoc. (Ont.) (quarterly)... 1 |Mar. 31)/Mar. 25 Fansteel aw apy Corp. $5 pref. (quar.)... 1 Mar. 3} Mar, 1 
Beet wceccocnadeoccose doen imnaeile wipes 1 |June 30'June 25 DECRETOG (GURP J ccc ccnccecceccceccascce 1 June 30|June i 
Satine ne dichimeam hen dine naan 1 |Sept. 30,Sept. 25 preferred quer. Seti nt octet aniaetnledineiod dade Gta thie 1 Sept. 30 i 
Dt catimithecinantnanbadbekdaanonoees 1 |Dec. 31) Dec. 24 preferred (quar,)................----.--- 1 
Connecticut General Life Insurance (quar.)---- 2 Apr. 1/Mar. 13 Farmers & Traders Life [Insurance (quar.) - .- $2% Apr ]] .<-ccce 
Connecticut Light & Power..............---. 75c |Apr. 1)/Mar. 15 xtra ee SNe [ADF 1)~..~.<0 
Consolidated Bakeries of Canada............. t25c |Apr. 15)/Mar. 13 Faultless Rubber Co. (quar.)..............-- 50c j|Apr. 1 Mar. 15 
Consolidated Biscuit Co., aoe | ate Glipemitbe 2s.. 15¢ ar. 23|/Feb. 10 Federal Insurance (leresy City) (quar.)....... 35¢e |A 1)M 
Consolidated Dry Goods Corp. 7% pref........ t$ii4 |Apr. 1)Mar. 25 DT + nthndhiotinagndcinand anceennentnl 35¢c jJuly 1 June 1 
ted E n (N, x2: de ‘gs pref. (quar.)..| $1 ay i1)/Mar. 26 GOON « cn goo gecccenccccacccecacccesse 35c jOct. 1/Sept. 
Consol, Gas Elec. Light & er Co. es Apr. 1)Mar. 15 “ &§  """_ *o_RRSr RES REMREIEEER EPS aes 10c |Apr. 1/Mar. 
5% proces POE (GERD eecmcccacces cacscces $1\% . 1)Mar. 15 Federal Motor Truck Oo..-..........-..--.-- 10c |Apr. 1/Mar. 20 
Consolidated Laundries Corp. pref. (quar.)....| $1% ay 1jApr. 15 Federated Dept. Stores, Inc.............-...- 50c |Apr. 1)Mar 20 
Consolidated Oil Corp. (quar.)........-..-..-- 20c |May 15 » 15 Feltman & Ours Shoe heores. pref. (quar.).... 87 34¢ Ap. 1|Mar. 1 
Consolidaced Retail Stores 8% preferred.._..-- $2 |Apr. 1)/Mar. 15 IP, TI i i ln ie ar. 31)Mar. a8 
Consumers Gas Co., old (quar.)........-..-.-- 2 Apr. 1|)Mar.15 Fidelity Investors ws Assoc. 5% pref. (semi-ann.)..| $244 j|Apr. 1)Mar. 
It a ER eli ll all i ill ee 1 Apr. 1|/Mar. 15 Fifth Avenue Ooach O0. .. .ccccccccccccccces 50c |Apr. _1)Mar. 3 
onsumers Power $44 preferred (quar.)-.~.--..- $1.125 |Apr. 1|)Mar.15 rire on” Nas 2, ) Sone c 1iing pesnanonnsecnnanhe 50c ar. 25|Mar., 1 
$5 lida tntacthin tienen anemia aoe $1% |Apr. 1)Mar. 15 ze eee eewed (Quarterly... cccccccccces $| 1.18% |Apr. 26 ope. 23 
Continental Assurance Co. (Chic., Ill.) (quar. fe: 50¢ ar. 31|Mar. 15 Finea o. of Amer. (Balt. , com, A, & B..... 15c ar. 31 . 28 
Continental poning Yorn. 8% preferred (qu.)- $2 |Apr. 1)/Mar. 15 Tn nich tiitain i cnmndhenantee thabtindointntntaan tote dtnd 43%c |Mar. 31|Mar. 
Continent Trust (quer. Tonal ints (Pasteeen@ 20c |Apr. 1)Mar. 19 7% preferred class A...................-- 8%c |Mar. 31|Mar. 20 
Continental Diamond Fibre Co.....-...-.-.-- 50c |Mar. 31|Mar. 17 nance Co. of tw, Sarre eceececetesence $2 Apr. 1/Mar. 38 
Continental Gas & Elec. " -7% mance a = 1% |Apr. 1)/Mar. 15 First Bank Stock OEP ys ip anepcheinbeddhetee 25c |Apr. 1/|Mar. 
Continental Gin Co., pnts > pref. (quar.)...- 1% |Apr. 1}/Mar. 15 First National Bank (N. Y.) “ealae. A ee $38 Apr. 1)/Mar. 15 
Continental Oil Co. (Del.)............-....-- 25c ar. 29|Mar. 1 PR Gale RE SEI SS RIE RM a Se AS a a 25 |July ijJune 15 
Continental Steel sel Gor EE A Blaine dy, OA 50c |Apr. 1)/Mar. 15 First National Stores, Inc. (quar.)........-... a $4 Mar. 22|/Mar. 12 
Preferred erred (quar 5 OE ON ERIE ek Tr Ha 1 Apr. 1/Mar. 15 Preferred (quarterly)...........--.------- $1 Apr. 1/Mar. 
Oe we ele "Oe 1% partic pref.. (quar.) 1 Apr. 1|)Mar. 15 First Security. Corp. of Ogden(Utah), ser A (s-a) 50c |June 15|June 
of % pret ferred | nile 53 sd ania tren tnennthin meniienadl l Apr. 1)Mar. 15 First State Pawners Society (quar.).........-.- $1% | Mar. 31|)Mar. 
Cosmos Imperial s% ne. Pi Joanescese fF Apr. 15)Mar. 31. Fiscal fo & [nsurance stock series, 
Coprtaaics. es rec. ord. reg. (final) - 7% ar. 29|/Feb. 24 Ps Pi deccenbiitnnndbanewioannsia 23 Apr. 15;)Mar. 15 
<pggnitery Fishman (M. H.), 5 > To preferred (s.-8.)...... Sept. ljAug. 
Cream of =f. hens oa... RT set pA eh OER 50c |Apr. 1}/Mar. 20 Flintkote Co., common..................... 2 Mar. 25/Mar. 1 
f America, Inc., common (quar.)-- 10c ar. 31)/Mar. 12 Florence Stove Oo........-.-----.-<---.---- 50c |Mar. 22)Mar. 16 
Crowell 1 Publishing NE OO hee eee 75c |Mar. 24|/Mar. 13 Correction: previously reported payable Mar. 
Crown Cork International Corp. class A (quar.) - 25c |A 1|Mar. 10* 31 
Crucible Steel Co., preferred...........-.-.-.-... 181% ar. 31|Mar. 16 Florsheim Shoe class A (quar.).............-.- 50c |Apr. 1/Mar. 15 
Crum & Forster Co. (quar.)......------------ 25c |Apr. 15/Apr. 5 8 FOS MaRS PE er SETTERS ee 25c —: 1|Mar. 
RE a a al a a RS $2 |June 30/June 19 Ford Motor Co. of Canada, Ltd., A and B..... 25c ar. 20|Feb. 27 
Cummins Disti illeries Corp. (initial) ..........- 10c |Apr. 15|Apr. 1 Fo Lt. & Power Co., 6% lst pref. (qu.)..-- 1% |Apr. 1)/Mar. 20 
Ourtis Publishing Co. voi, breferred amntaannta t$1% Apr. 1\Feb. 26 F ca Insulation Co. (quar.).........---.-- 20c 1 1)Mar. 15 
Davega Stores Co Pilatdwanecehneee dnd 50c ar. 25|Mar. 17 Foster & Kleiser Co. (resumed).............-- 24 4c ar. 20)Mar. 
Conv. pf. (for orp. (ext from Jan. 22 to Mar. 31) 24c |Mar. 25|/Mar. 17 Preferred (qua oa oiy EO ee RSPR La 37\%c |Apr. 1/Mar.1 
Davenport as Os le th <lladit AhEEa 3 25c |Apr. 1/Mar. 19 Fox (Peter) Be rewing Co., common..-.......... o- 1|Mar. 1 
EE on ene taeebenents $1%4 |Apr. 1)Mar. 19 Frankenmuth Brewing Co.  Caenreaety) Sey TS 2c ar. 22)Mar. 11 
Dayton & Minhigan ek, Ge. Od occesnceus 87\c |Apr. 1)Mar. 16 Franklin 5 Apr. 1)Mar. 19 
% ee 1 |Apr. 5/Mar. 16 1 ay Tape: & 
Dayton Rubber Mfg. Co., class A.......-.-...- t$1 ar.15|Mar. 1 1 Apr. 1 . 
OP ED GRRE). 0c cnarqcoccceccescccace Apr. 1)Mar. 15 1% |July i June 
ng Hook & Eye (quar.)............-...- $1 4 Apr. 1)Mar. 20 preferred 1 Oct. 1 Sept. 22 
Dennison Bate. Oo Oo. debenture... .......-<c<-- $ ay ijApr. 20 Fulton Market Gold 8 Storage Co., 8% pfd. (qu.)- $2 Apr. 1 Mar. ? 
A div. of $2 a sh. remains in arreas---.....-- Fundamental Investments (quar.)-.....---.-- 25c j|Apr. 1)Mar.1 
Dentists Supply Co. of N. Y. (quar.)...-.-.--- 75c |June 1)/May 20 Gachin Gold, Ltd., 70c. pref. (quar.)......--.-- 18c ar. 31|Mar. 15 
mareerty -Stititintiiiiitnneenpebamonnatmenel 75c |Sept. 1)Aug. 20 Galland Mercantile Laundry Co. (quar.)...--- 75c |Apr. . 1|Mar. 14 
MABOETIT + coon ccwccgccceqecncoecoceccces 75c |Dec. 1/Nov. 20 Gannett So. Inc. “36 conv. pref. (quar.).....- $144 |Apr. 1/Mar.1 
preferred jquarberty) 2 cc cccccceccceces= 1% |Apr. ljApr. 1 Garlock Packing Co., common (quar.)....--.- 2 ar. 31|Mar. 20 
7% preferred (quarterly) .........--------- 1% |July ijJuly 1 .. ae cnnemnisam ese annanainamtbaoene 25c |Mar. 31|Mar. 20 
7% preferred quarterly) wecccccecoesccceses l Oct. 1/Oct. 1 General American Investors, pref. (quar.)....- $1 “3 Apr. 1/Mar. 19 
preferred quarter ly) eth Obeeoeeoeweon l Dec. 23/Dec. 23 General Baking Co., preferred nin @ tet etieiaeed ap. 1|Mar,. 20 
Deposited Bank Shares (N. Y.) A..-....------- 2%c |Apr. 1)/Mar. 1 General Candy Corp., class A (quar.).....-... 25c ar. 20; Mar. 10 
a  Mebesebbrehodnedaneqegscecusoooese 20 4c Apr. 1j/Mar. 1 Genes COG CRO wcadapedagecococecocecs 25c j|A 10;Mar. 31 | 
Detroit Steel Products (quarterly)-_....-..-..-.-- 2 ar. 31|Mar. 20 (ieneral Cigar ©Co., Inc., preferred (quar.)....- $1% jJume 1|May 22 
Devoe & Raynolds Co. A and B (quar.).....-- 75c |Apr. 1/Mar. 20 General Oo Nee naling sige: ee 40c |Apr. 26|Mar. 19 
Preferred (quar.)....-..---.--------------- $1% |Apr. 1/Mar. 20 Genera! Mills. ine., pref. (quar.)_.......--..- l Apr. 1/Mar. 10* 
Diamond atch Co.,p referred (sem ann.) -.-- 75c |Sept. ljAug. 14 General Motors Corp. pref. (quar)............ l ay ljApr. 
Preferred (sem -ann.)- -- ....-------------- 75c |Marl'38/Feb 15°38 | General Outdoor Advertising erred.....-... T$1% |Mac. 29)Mar. 
Diamond Shoe Co San Depo enenseseosoes 50c |Apr. 1/Mar. 20 Genera! Paint Corp., Es (quar.)........ 67c |Apr. 1/Mar. 23 
6% penne SD SE Deancecsoceqepeccosce $1% |Apr. 1/Mar. 20 General Pint Ink -» common.......... 60c |Apr. 1/Mar. 17 
State Telep. 6 616% preferred (quar.)-- 1% |Apr. 15)Mar. 20 $6 cum. erred saparcer: » oengocescecheon 14 Apr. 1): -17 
Dixie-Vortex Co........-..----------------- 37}4c |Apr. 1)Mar. 10 General Public Service Corp., $6 pref. ..-----.-- Apr. 1)/Mar. 15 
me Coa preconocenee ceccesesoseseses 62\%c |Apr. 1/Mar. 10 $54 lf i a trl aap t$1 ‘6 Apr. 1)Mar. 15 
Doctor tor Peppet Co. ( quarterly) .......---.---- 20c jJune 1/-.....-... General’ Public Utilities, Inc., $5 pref. (quar.)-.| $1% |Apr. 1)Mar. 20 
ceecescecooscocecooesccosesesese 2 i)  Mincmuineaee General Railway Signal............-...-..-. 25c |Apr. 1)Mar. 10 
ly weseccccccccccccccocesescoccces 20c |Dec. 1lj..---.... BOGGS (QUOD coccccocsecocececoss $1% |Apr. 1)/Mar. 10 
Dome Mines (quar.)......  .--.------------.- 50c |Apr. 20) Mar. 31 Genera! Reinsurance Corp-..-----.----------- 50c |Mar. 30!Mar. 16* 
Dominion Glass Co., Ltd. (quar.) ..........-.- 3 Apr. 1\/Mar. 15 General Telephone Corp., common (quar.)-...-.. 25c |Mar. 22|Mar. 9 
(GURP.) . oe ccccqccccesccccsccccese 1 Apr. 1)Mar.15 $3 conv. preferred (quarterly) -abenceccesoe 75c a 1)}Mar, 15 
Dominion Rubber Co. preferred (quar.)....-..- $1% ar. 31|/Mar. 17 General Theatre DD. onnahoncedeooceee 25c ar. 31|Mar. 24 
Dominion Textile Co., Ltd. (quar.)........--- is! Apr. 1/Mar. 15 General Time Instruments Corp. (quar.)-.-.- .-- 25c j|Apr. 1)Mar. 15 
qu y) wo nn on woo reno eeeenn- 1% |Apr. 15 Mar. 31 Special. Woo pewcesesecccccccocesoeseccecese 25c |Apr. 1)Mar. 15 
Dover & Rockaway RR. Co. (semi-ann.) ~~~... Apr. 1|Mar. 31 Preferred (quarter: Lobtbtabhbnaegdoncote TEs. Apr. 1/Mar. 18 
, a; iibgnhebensannansbeoveced 60c |Apr. 1 Feb. 27 Genera! Tire Rubber pret ect, $3 tinea be 1 ar.3 lar 1 
Driver-H % preferred (quar.).-.--.---- $1% |Apr. 1 Mar. 20 General Water, eu '& Bee ‘pret (quar.)} 75c |Apr. 1|Mar. 20 
Duke Power Co. (q peartarty ly)----------------- gf ie aoe Ry red 13 Cee ewe ee $6 pret. wos ceupeaoepepnnen: 3 Soe. : red ? 
it pit emecsecesonenon r ar. Pn. ccccenéwe pr. 1)/Mar. 
du Pont ‘>. I A. poe E Co.— 4 | Gibsorr Art Co, (quar +a jad w ce wccceesoeeccoceee 50c |Apr. 1)Mar. 20 
De gece ignnstes 3 oe qaccececoscee $1 Apr. 24 Ape 9 Gilbert (A. o ) Oo. Br preferred (quar.)......-..-- 87 340 Apr. _1|/Mar. 20 
Duplan Silk Corp. 8% Teal (quar.)...-..- Apr. 1 Mar. 10 GEES G2. caneceahboonqeeseconecasescece ar. 24/Mar. 10 
Duquesne Light Co. 5 lst pref. (qu.).-; $1 Ap. 15,Mar. 15 Gillette Safecy es on on comma endl 25c ;Mar. 31)/Mar. 12 
e Fire Insurance Co..............-.---- 10c ar. 31|Mar. 15 Preferred (quarterly)........---.--------- $14%|May I1jApr. 2 
SON ht CEE A AED LIE Ee 5c |Mar. 31|Mar. 15 G's ns Falls Insurance Co. (quar.)....--------| 40c |Apr. 1|/Mar.1 
ET nn ee eunbagnn 10c |Apr. 1}Mar. 10 Glidden Co. (q (Co aaa Sahat aet at 50c |Apr. 1/Mar. 1 
pees (GREP) cncocecccoceccoqopeseses $1% |Apr. 1/Mar. 10 Preferred (quarterly) --.----..----.----.-- oose Apr. 1)/Mar.1 
East Missouri Power Co. 7% preferred (s.-a.)-- $374 Apr. 1/Mar. 20 Globe Wernicke Co., pref. [SUE Jcccecccoeene Apr. 1|/Mar. 20 
Eastern Gas & Fuel Assoc. 44% pref. (qu.).--|$1.125 |Apr. 1|/Mar.15 Godchaux Sugars, NE oe oa cei en } Apr. 1|/Mar. 18 
i ncantédine dhee eegaceeetbenece 75¢ |Apr. 1/Mar.15 Preferred (quarterly) -......-.---.------..- $1 Apr. 1)Mar. 18 
Eastern Steamship Lines preferred )quar.)....- 50c |Apr. 1/Mar. 19 Goldblatt Bros. Dh titic¢naendedbaatinonned 60c |Apr. 1/Mar. 20 
Eastern Utilities ates (quar.)...........- 50c ay 15|\May 7 $2 é premres EE 066 ceanenaseosooqeee 64.7c |Apr. 1)/Mar. 20 
in 005 eb egdquescscanneocoosecaces 50c |Aug. 16/Aug. 6 (B F.) & Co., $5 preferred (quar.) ..| $ ar. 31)Mar. 
DINED © paces daccoesesencccecceoeorscece 50c |Nov. L5iNov. 9 Goodyear Tire & Rubber Co. of tig (quar. ). 62c |Apr. 1)/Mar. 2 
odak Oo. (quar.)...........-...-- 31% Apr. l1/Mar. 5 NE (Dil ate a emaainm amin 624c |Apr. 1)/Mar. 25 
Pref Wan gareneorocosapococeseses 1 Apr. Mar. 5 year Tire & Rubber Go. (resumed) ....... Apr. 5|Mar. 
E ter Co. 54% pref. (quar.)..-.-...-.-.- $1% ar.20|Mar 8 New $5 preferred (quar.)..................- $1% ar. 31|Mar. 15 
E DS rae GEE) occ ccenccecosnccess 60c |Apr. 1/Mar. 18 Gesdel ROGUES (SEER Do wceccceverocencseeccs Mar. 31/Mar. 10 
Name det UE) won gocqoeceqsccoqeses $1% |Apr. 1/Mar. 1 inn ec cagmaeseequceoncscohocesceesces 5c |Mar. 31/Mar. 10 
orrection: payable to holders of rec. Mar Grand Rapids Varnish (quar.)......--.-.-.--- 25c |Mar. 31/Mar. 20 
1 upon presentation of pfd. stk. for Grand Un iy Co. IGS on coin Silicate on daahereninintl t75c |Apr. 1)/Mar. 
redemption Granite C —- 2h eS OEE SEE EE TS 25c |Mar. 31|Mar. 17 
Electric Controller & Mfg. Co. (quar.).......- $1 |Apr. 1/Mar. 20 Grant (W. ‘T.) Co ARIEL PRR Ss BF 35c |Apr. 1/Mar. 15 
Electric Storage Battery Co. common........- 50c ar. 30|Mar. 10 Great Lak as orks (quar.)....-.-- 10c ay l1jApr. 24 
Preferred - . -...----------.--------------- 50c |Mar. 30/Mar. 10 and 6h dedenididnsbadankanacnaqnanaed 5c |May 1/Apr. 24 
El Paso Electric Co. yo al 7% pref. ( uar.)..- 1% |Apr. 15)Mar. 31 Great Lakes Power Co. A pref. (quar.)..---.-.- $1% |Apr. 15)Mar. 31 
El Paso Electric Co. ). $6 pret quar.) -- 1% |Apr. 15)Mar. 31 Great Western Electro Chemical, ‘pref. (quar.).-| 30c |Apr. 1/Mar. 20 
El Paso Natural Gas Co. (a © cocceccccece 40c |Apr. Mar. 22 Great Western mae | De. re i 60c |Apr. 2/Mar. 15 
Empire Safe Deposit Co. quar.) 2 eee enone eee- 143 % ar. 20)/Mar. 23* Preferred (quarterly)_........--.-.---.-.-- 1% |Apr. 2| Mar. 15 
Emporium Capwell — edececcccocscessesce 5c |Apr. 1/Mar. 20 Green (D.) o.. 6% % Be referred (quarterly)-_...-.. 1 Apr. 1/Mar. 16 
103 preferred (8.-a.) -..---.--.---.-------- $334 |Sept. 23/Sept. 11 Greenwich W as System, 6% pref. (qu.)} $1% |Apr. 1/Mar. 20 
cumul. preferred A Lo arnrbe ot pawcoeca 5644c |Apr. 1|Mar. 22 Greyhound oane. pA ar). PUR ALY EC LEE 20c |Apr. 1/Mar. 22 
cumul. preferred A quarterly) peveuedl 564c |July i1|June 22 Guaranty Trust Co. of N. Y. (quar.).......-.-. 3% |Apr. 1)/Mar. 5 
4% 4 cumul. preferred A (quarterly) ------- 564c |Oct. 1)/Sept. 21 Guif Oil Cor %  ——_— RRR CECE REE TY 25c |Apr. 1/Mar. 15 
& cumul. preferred A (quarte rly) ehieeme 564c |Jan. 2)Dec. 23 Hackensack Water Co., class A pref. (quar.)_-- 43 *4c ar. 31/Mar. 16 
ayable u ~ presentation of pfd. stk. for ETS a yt yeah RES cao soa. 2 Mar. 30|Mar. 20 
redemptio Hamilton Cotton Co., $2 pref.........--..-..- t50c |Apr. 1/Mar. 15 
Endicott Johnson Corp. (quar.)....2.222-..- 75c |Apr. 1/Mar. 18 Hamilton United Theatres led sn Seay: t$1% ar. 31|Feb. 27 
Preferred (quar.) ...--.----.-------------- $1% |jApr. 1)Mar. 18 Hammermill Paper Co., 6% ? codne $1% |Apr. 1)Mar.15 
pao Public Service Co., $5 pref_.—------ DS Apr. 1/Mar. 10 Hanover Fire Insurance Co. pret. § a AL 40c |Apr. 1|/Mar.18 
374 premeses oe ewe cccecccccesacscescecce t$4.125|Apr. 1/Mar. 10 pe Deeg? A ER ee. eer aS 30c |Apr. 1/Mar. 23 
> eee @ ooo wee ween wee eceeeeececcee Apr. 1|/Mar. 10 Harbison-Walker Refractories Co., pref. (qu.)..| $1 Apr. 20/Apr. 7 
_ Araneae os te Co., 7% gtd. (quar.) ...| 87%c |June 10)/May 31 Harrisburg Gas Co., o,” pref, (quar. a oa Ds sali ad nin $1% |Apr. 15|Mar. 31 
£o cuare guaransess oe x eeccceccescecccccece 87c |Sept. 10/Aug. 31 ne en co maneman ar. 20)Mar. 12 
7 GORE cn gas cccesccecesaccee 87}4¢c |Dec. 10/Nov. 30 7% preferred ienarenet ee ee Co ee ee $1%4 |Mar. 31/Mar. 26 
i. crs we RR IITs, ciththendndees Gthahenil June 1/Mar. 31 Hartford Fire Insurance Co. (quar.).......-.-.-.- 50c |Apr. 1|/Mar.15 
Guaranteed betterment (quar. ? poaeeousanare 80c |Sept. 1l/Aug. 31 i ue 43 %c ar. 31|/Mar. 20 
Guaranteed betterment (quar.).........-.--.- 80c |Dec. 1|/Nov.3 Hat Corp. of erica, A and B pref. (quar.)._..| $1% |May 1/Apr. 15 
Eureka Vacuum Cleaner Co. (quar.).......-.-.- 20c j|Apr. 1|/Mar.15 Hawaiian Sumatra Plantation_._........-___- 40c |Mar. 31|/Mar. 23 
Evans Products Co. (quarterly) -..-.-.------- 25c ar. 24|Mar. 13 Se Oe ne i a toalin ania $1.56 |Apr. 1/Mar. 12 
Falconbridge balay mee Lid. (quar. Ne t744c |Mar. 31|Mar. 10 Div. represents amt. earned during 1936 — 
he 9! Security Corp., cl “a ie oo alte sce doin'e metainis 64c |Mar. 24)/Mar. 15 excess of cash divs. from current earnings of 
 caeere (quarter! iy) ee 17%c |Mar. 24|/Mar. 15 that mas year. 
Fantes Corp., common class A (quar.).......- 64%c jApr. 1/Mar. 20 wurserty) Re ES RSE I ES EES SEE EES Cap aap $1 Ape. 1)Mar. 12* 
Fanny Farmers I 35c Apr. 1!Mar. 15 Heath (D. C.) & Co., 7% preferred (quar.)....| $1% ar. 31|Mar 
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When | Holders 
Name of Company Share | Payablejof Record 
Hein-Werner Motor Parts Corp. (quar.)....--- 15c |Mar. 25|Mar. 15 
Heller (W. wy? EE o coccecocencceces 10c |Mar. 31|Mar. 20 
Preferred ( (quer. wee wncccccccccsneeesessse 43%c |Mar. 31|Mar. 20 
Helme (Geo. W.) fae common (quar.).....-.- 14 j|Apr. 1'Mar. 11 
PUGEEGG (QURP.) .. conqoccccccccccaccceccce 1 Apr. 1/Mar. ii 
Hercules Motor ( (quarter | ee 25c ape. 1)Mar. 19 
Heyden Gnomiea sty proaved Gane)-----] $108 [Ager Mat: i 
e orp uar.)..... - _1}Mar., 
Hibbard, Spencer, Bartlett & Co. (monthiy Jeoee 2 Mar. 26) Mar. 16 
Hickok cok Oil Corp , preferred (quar.).......---- $1%4 ope. 1|Mar. 10 
Hinde & Dauch Paper Co. ..-......---------- 50c |Mar. 31)/Mar. 15 
Hinde & Dauch y Co. of Canada (quar.)--- 25c j|Apr. 1/Mar.15 
Holland Furnace pref. (a (q mere occ acsescee 1 or: 1|Mar. 12 
Hollinger Consol. Gok ~ > a EMG on conacecese 1% ar. 25|Mar. 11 
Holmes (D. H.) Co. (quar.)......---.-------- 1% |Apr. 1/Mar. 19 
Holophane Co., 4 ~4 $2.1 10 pref. (8.-@.)---.---- $1. Apr. ij)Mar.15 
Home Insurance Co. SG GEV els wccceceoeqoesioacswaesinescoes Mar. 25 
Payable at the rate one sh. _ — 29 shs. 
held and as soon after te as possible 
Homestake Mining (monthly)..............-.. 31 Mar. 25) Mar. 20 
ls Aihinhe Oded hin been bine aeedneseeane 2 |Mar. 25)Mar. 20 
Horn A, ©.) DE pnw Risin tn eating anininth ean tee aie areal 1 Mar. 31|Mar. 17 
2d pref (quar -——“<<aee ee een ee eC ee ee ee ee l oO Mar. 3 Mar. 17 
Horn iS lardark aking CN. J.) (QUAP.)..------ Apr. Mar. 20 
IGGEEED BEER. OD. cncocenccageenconccccccce ar. 26)Mar. 11 
H otel Barbizon, Inc. A tr. ctfs. (quar.) eoccee 2 |May 5/Apr. 24 
Voting trust certificates (quarterly) .....-.-- 2 |Aug. 5jJuly 24 
Voting trust certificates quarterly wccccecce Nov. 5/Oct. 25 
Houdaille Hershey, class B--......-.-.------ 37%c |Apr. 1)Mar. 20 
Class A (quar.).........-.--.--.--------- 6244c |Apr. _1/Mar. 20 
Household (nance Corp. common (quar.)-.-..- 1 j|Apr. 15)Mar. 31 
Participa preferenes (QUGP Jecacccccccce $1.17 |Apr. 15)Mar. 31 
5% prefer aime is ly) - ------.---------- $1 yah 15) Mar. 31 
Howes Bros. Co., 7% ist & dnd pref. (quar.)... 31 ar. 31)Mar. 22 
oO ly) -“—<“<«e aa eeeencecececee l Mar. 31 Mar. 22 
Howe Sound Go. QURP.) . cnccvscae oe eeceeces 75c |Mar. 31|/Mar. 20 
Dit dindtneutsh dbbbioadaiebabanoacenneave 75¢ |Mar. 31)Mar. 20 
Hunter Steel Co. 6 SR 30c j|Apr. 1/Mar. 20 
Humble Oil & Refining-.-.........-.----.---- 37c |Apr. 1|/Mar. 2 
Hussman-Ligonier Co., 574% | ref. (quar.)...-| 68%c ar. 30|Mar. 20 
H e Sylvania Corp. (quar.).-..--.---..--- Apr. 1)Mar. 10 
quar.) .....-.------------------ $1 Apr. 1/Mar. 10 
an Bell Nelephens Dt londmosaben@oees ar. 31|/Mar. 20 
Life Assurance of Canada (quar.)..-.- Apr. 1)/Mar. 3l 
eerste 520066 abeewedscocenccencosenees July 2/June 30 
| eet Oct. 1/Sept. 30 
ly....-...---------.------------- Jan. 3/Dec. 31 
Im Tobacco of Canada, ord., (interim) --- Mar. 31/Mar. 12 
» 6pasigpecoceccoecosooeececs t22%c |Mar. 31/Mar. 12 
nnual) -—_“ese eee een ane nena e oO Mar. 31/)Mar. 12 
—— Foundation ff 8 SRR Se 14c ,Mar. 20)/Mar. 10 
» Sasapocesécocoscoswesesoesocesececes 1c |Mar. 20)/Mar. 10 
Ideal Ge LG SR AR re NC NG 1 |Mar. 31/Mar. 15 
Independent Pneumatic Evy A “og uar.)..-.-- 62c |Mar. 31/Mar. 19 
ee ee gs & Light Co % pref...- 3 Apr. 1)Mar. 10 
rndianapotin Wane ah pemenaeetete Marner 31 Abr. i|Mar.ite 
po a quar.)...... pr. 1}/Mar. 
Indiana Steel Products (inieal, wanecne- l5c |Apr. 1/Mar. 15 
Industrial Acceptance ' Corp. 2 pref. (quar.)} $1% |Apr! 1/Mar. 22 
Industrial Credit of New Tegian eeooewesocaee 32c j|Apr. 1)Mar.15 
PEs 0 db censscceseccceccccccccceccescce 644c |Apr. 1)Mar.15 
i nn ccabeouseescodsoceces 87ec j|Apr. 1)/Mar. 15 
Industrial Rayon Corp..-....-..-.----------- 50c j|Apr. 1/Mar. 18 
Investors, INC... ....-..-.-sc-ccccecce 20c ar. 31)Mar. 20 
International Power, Ltd.. 7% preferred. -.-...-- t$1% jApr. 1/Mar. 15 
Internationa! Salt Co. (quar enneseeosoasagece 37 4c Apr. 1)Mar. 15* 
Institutional Securities, Ltd. (Bk. group shs.)..| 2. Apr. 1/Feb. 28 
Internationa! Business Machine (payableinstk.)} 5% |Apr. 1/Mar. 15 
QURTEETY . 2c weno cecccccnccccccccccccee $144 |Apr. 10)Mar. 22 
International Harvester Co. (quarterly)..---- 62 ae 15|Mar. 20 
International Mining Corp-.-.............-...-- 15c ar. 20|Mar. 1 
International Ni Tice Ebobeceacescoes 50c |Mar.31\Mar. 1 
i elie ned eam anne et 1$1% |May 1\Apr. 1 
International ‘Shoe b Ge. (quar ag diab nmeabaweened 50c |Apr. 1)Mar. 15 
International Vita mais Core, Seageannen 12%c ar. 31|Mar. 6 
Inter-State BA. Corp. cians "A (amar. 2 Apr. 1|/Mar.15 
Intertype Corp. first ET j<chacenmatinemenhan $2 |Apr. 1)/Mar.15 
Investment Co. of futon Dt Sooegecesenne 60c j|Apr. 1!Mar. 16 
Investment Fund, Ltd., 6% conv. pref. (quar. = 50c j|Apr. 15 Mar. 3l 
Investment Mtge. & ‘Gilor Co. (Conn.) (quar. 37 4c ar. 31 Mar. 15 
7% preferred (quar. } PE PEE ES $1% |Mar. 31 Mar. 15 
Investors Corp. of R. I., $6 pref. (quar.)..-.-.- $1% |Apr. 1 Mar. 20 
Investors Royalty Co. (quar.)......-------.- 1\«e ar. 31 Mar. 15 
ER ell ee Te NE SS A i EN IL c |Mar. 31 Mar. 15 
Preferred ye eR ID TT Ee 50c |Mar. 30 Mar. 15 
Iron ao Ds Tis Pt oadbeconesneseoe 30c |June 1 May 10 
piiitabttiabiasnaaenoneosoconees 30c |Sept. 1 Aug. 10 
wnt A AE LOD 6 GOT Nec pT Ge 30c | Dec. Nov. 10 
ng Air Chute jeune. i aitirtin tein ditestereiendnns abandon 25c j|Apr. 2 Mar. 15 
ido ti ns ener ht dead anita 15c |Apr. 1 Mar. 10 
er ca Public hervioe. 0 ag SS’ Ee 43 #4, C Apr. 1)Mar.15 
Le preferred (quar. )- LOCA an eee on onthe $1% |Apr. 1)Mar.15 
ee eosend 1%% |Apr. l1)Mar. 15 
Jefferson Electric Oo. t (quatéer IY) TEE I S ar. 31)/Mar. 15 
Jersey Central Power & oe ® pref. (quar.)-. l Apr. 1)Mar. 10 
ie 6% got Sn. cmmunegaminiadieaant: l Apr. 1)Mar. 10 
5 preferr (quarteriy) bebasoecaaeoeesl 1 Apr. 1/Mar.10 
Jew fen Os, q (ink Rae ea eae Bs $i |Mar. 20|Mar. 5 
SERN UE Ban ccvoecccccoccecececececes 75c |Mar. 30|Mar. 22 
ed, ok. oe ne nmeonnbeane $1% j|Apr. 1)/Mar. 17 
Joliet & Chicago RR. %Go BF Ea ERIE $134 j|Apr. 5)Mar. 24 
Jones & Laughiin Steel Co., pref............. t$l Apr. 10|/Mar. 26 
Kalamazoo Vegetable Parchment Co. (quar.)--. 15c ar. 31)Mar. 20 
City Power & Light Co.,$6 pref.B (quar.)| $1 Apr. 1)Mar.15 
Kansas City Power & Light, im pref. B lon. )--| $1 Apr. 1)/Mar. 15 
Kansas Electric Power = le 7% pref. (qu.)..- 1 Apr. 1|/Mar.15 
r 6% pap," Me ogg nah nti Gaal abe edveniod 1 Apr. Mar. 15 
Kansas Gas & Electric, 7% pref. (quar.)....--- 1 Apr. 1/Mar. 15 
$6 preferred (qu ar. ) ee a ee ee ee ae ee ae ee ee ae oe 1 Apr. l Mar. 15 
Kansas veanes at lon pref. (quar.)..-.-..- $1 Apr. 1/Mar. 20 
per ufman (01 il tcbebeeuennoeas 1 Apr. 1/Mar. 15 
0. A ») Poors 6% a nde is a tp ok 50c |Apr. 1)Mar. 19 
fete earl . Stores. pref. (quar.)......... $1% ar. 31|Mar. 10 
Kekoha ee Go. dai tit haan on ein des 20c j|Apr. 1)/Mar. 25 
Kem Thomas Co.— 
7% special preferred (quar.).............-.- 1 a A 
g special preceered {auar.) IS a Ce 31 out. aiaenesatadee 
® Special preferrred (quar.).............- ae ORs 
Kennecott Cop Dt piled bhonnesoeodsons 50c |Mar.31)Mar. 5 
Kimberly-Ciark Corp. SE Ee 25c j|Apr. 1)Mar. 12 
Rl a ee aE $1 Apr. 1/Mar. 12 
County wy le 7% pref. ser. B (qu.)} $1 Apr. 1)Mar. 15 
6% preferred series war.) Btiton ccekee $1% |Apr. 1|/Mar. 15 
5 » peetvsred 0 ULE eae 1 Apr. 1}Mar. 
Klein (D. Emil) (quarterly).................. 25c |Apr. 1/Mar. 20 
Kohn (E. ) 4 Sons ag) EIA. inlet esd dntiieetn mibias dada 25c |Apr. 1/Mar. 20 
Preferr (quar (i ntiid¢bebbeeecedosmeat $134 j|Apr. 1)/Mar. 20 
Koloa rz: Oo. emma SG PR at OM 50c ar. 31|/Mar. 23 
Koppers Gas & 5 > Co.., 6% pref. (quar.)...-.- $1 Apr. 1|/Mar. 12 
eseets # Baking Co. 6% ‘pref. (quar.). 1 Apr. 1)Mar. 7 
7% pref a i a le ca 1 ay 1ljApr. 20 
bert Co., com. ca REE SERRE RAE. 50c j|Apr. 1/Mar.18 
Landers Frary & Clark, (quar.)...........---- 37 f4c Sas. 31|Mar. 22 
— meg Jecwcccceccecceccce Spe ney ; } reg ; 
POOTTITITITITtTrttrtrttete ee ug. io; Aug. 
AR Re RR er A I GE 25c | Nov. 15) Nov. 
prefarred EGIL TL ET 1 June 15\June 5 
7% preferred (Graneteny) stiles etahbainth 1 Sept. 15/Sept. 5 
7 erred (quarter ETT ER ERR 1 Dec. 15'Dec. 5 
Lava Cap Saray M ee Ee CRIA GIS 2c |Mar 31'Mar. 1? 
EEA LRT I 25c |Mar. 25 Mar. 15 
Leath & Co., eiaamed TT ni isn diimininieciinel 62}46c |Apr. 1 Mar. 15 
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Lehigh Portland Cement Co., 4% pref. (quar.)-.- 
Lapmen Corp. (quarterly) 


Ligget & 7 Ae Tob. Co., preferred 
Lincoln National Life Insurance Co. (qu 


uarterly 
Liquid Carbonic ee - SRP dco aeonaneecepeos 
Litule Miami » ool eppenmenen (quar.).. 
al aaae — nes anahlaetaiaatnaiinie totinttoa be 


Lone Star Cement Corp...............------ 
Lone Star Gas Corp............--.------------ 
— = oon Ne 7% pref. ser. A (qu.)- 
0 QuaP.) - 2 new wee wen cece eneeees 
Looes-W iles Biscuit Co., 

Lord & 1 (.) Co. (quarter! 
—— ( i sal [lS oh o0s cobdseedeasoos 


"% Sons, 7% ist & od pref. quar.) ~ 
preferred (quar.) 


Pref 
Mabbett (G. 

7% ist & 
M a 


mo A prefered (a lauar. 
agor 
le RE EE TE NE IER a 





Represents payment in full all arrears divs. 
lus current quarterly dividend. 

M ewitz OF ). 7% pref. ag ebbndoos 
me aay t Co., com, (quar.)......- 

Pref (quer ED. Se SO ST ee 
[apes Consol dated Mfg. Co. (quar.)......--- 
7 Oli CSSD. occcecccccccccececeasooese 
larine Midland Corp. (quar.).......-------- 
arion Water Co., preferred (quar.)...... 
farshall Field & Co. old erred 


: 
2 
¢ 
Tae: 
$283 03 
ie. 
9 


[ascot Oil Co. (quar.)-..--.------------------ 
laster Electric Co. common.............---- 


lathieson Alkali Works (quar.)..........---- 


Se2zz eZeeeeez 





mel Frontenac Oil Go Co. 
——. (A. G.) C 
a oy marae = Sea Aer RE ge 
Hy pa A Norris wi (ee 
ohnson & by ok neeeeeeneoes 
lei pi IE A LAE, of EG a LS ED EEE I ee 
Memphis Natural Gas. pref. (quar.).......... 
Memphis Power & ~~ Aad oval. ( (qu. ee 
$6 preferred (quarter 
a 


Merchants & Mfg. Securities, cl. A & B...--..-. 
Partic. preferred (special 


(quar.) 
Merrimac Mills Co. 
Mesta Co. comm 
Metal & Spares Co., preferred (quarterly) . 
7% preferred jr. E lp hej BELL PNG AM. 
Metropolitan Edison Co., 36 pref. hs a laadioke 
Midco Oil Corp., vot. tr. et ( 
land Oil Corp., $2 conv 
land Steel Products, $2 Ry Ditdcosceed 
ey” Ce eee eae 
Mi vale RF ei. SS ey 
Minnesota Mining & Mfg. Co. (quar.)....-..-- 
Minnesota Power & Light $7 preferred... ..-.-.-- 
7 preferred (quar.) 
preferred 
a ma dinnmee 
oo preferred 
preferred (quar. 
ALR ht i River Power. 6% pref. (quar.)_--- 
dison, $7 pref 
Mitchell (J. 8.) ‘& Ob. preferred 
Mock, Judson Voehringer st mee 
Monar Knitting Co., 7% preferred......-.-.... 
Monongahela West Penn tlie ope ee 
7% preferred (quarterly) ee i 
Monroe Chemical! Co. $3 aoe (quar.)... 
Montgomery (H. A.) Co. (quar.) 
oe a EE i I a nee EE AR 
Montgomery Ward ata ESLER SPS 
Class A (quarterly) 
te of neebaaeeen 
7% preferred A & B (quarterly) .......-<<<<- 
Moore (Wm, R.) Dry Goods (quar.)........-- 











" 
— 





Ls gen bean — 
(quar.) 





a ec 
Morris Finance at i nD o< «pdaiinaastat’s 
ian B (quarterly) 
preferred kD 

orris hae Insurance olay ee 


read 
Morriaan Cafeterias Consol. 7% pref. (quar.)-~.- 
Motor Products Co 


Mountain States Telep. & Teleg. te  secou 
Davee? Brass Oo. (GURP.).<ccccccccccccccess 

Dé nknecnanndiitinbkabeseacdneocn need 
pS RR NG ene 
Murphy (G. C.) Co., 5% Ser, CHER.) occoeccce 
Murray Oil Manufacturing ON aA SS RR NR 


Hy hepemeg pr Piston Ring Co. (quar.) 





Mut Cpenatonl a of Amer., 6% pref. (quar.) 
6% pref. {quar bab oednoncoeoestecesesos 
pref. RR gy EE A EA RABE SBE; at 

» andy PB LI LAR SAPNA age AG hI 

uo p BS my Inc., om car a on an ahead 
8% preferred , * ety Cie yin i RS po RAT 
Myers (F. E.) & ros. fo seaniiiiitidhneaialicnidimminseiteieeu 


be 


Owe sero t 
Serr ae 


APA 
— 
es 
ooo 


we Sen, 


HSE E%.5.. 
SEEKS SS 


3 


— ee 
AR 
ee 
KAT KKKSWNVWU 


¢ 
Er 


= 
rg 


Seaee 


lec 


eo 
bo Se 
Bo & teakak 























































Apr. 1/Mar. 13 
Apr. 7|Mar. 
Apr. 7|Mar. 26 
Bert. llAue. 16 
T . ug. 
Dec. 1/Nov.1 
Apr. : — 
ay pr. 
Aug. 2/July 27 
Nov. 1 . 
pr. 1}/Mar. 16 
June 10)/May 2€& 
Sept. 10) Aug. 2 
Dec. 10) Nov. 26 
June 10|/May 25 
Sept. 10)/Aug. 25 
Dec. 10) Nov. 26 
Mar. 31/Mar. 27 
Apr. 1|/Mar. 29 
July 1l1jJune 28 
Oct. 1/Sept. 28 
Jan. 3/Dec. $} 
Mar. 31|Mar. 
Mar. 31/Mar. 12 
Mar. 30) Mar. 11 
Apr. 20 Mar. 20 
Apr. 1)Mar. 15 
Apr. 1/Mar.15 
Apr. 1/Mar 
Apr. 1/Mar.17 
Apr. 1/Mar. 15 
Apr. 1'Mar. 15 
Apr. 15 Mar. 3 
Apr. 15 Mar. 31 
Apr. 15 Mar. 3l 
Apr. 1\Mar. 22 
July 1jJune 22 
Oct. 1/Sept. 21 
Jan. l Dec. 21 
Apr. 1)Mar. 19 
July i1/June 19 
Mar. 31|Mar. 15 
aay 1eaay 
ug. » Aug. 
Nov. 15 Nov. 5 
May 1/Apr. 20 
Apr. 1 Mar. 20 
Apr. 1 Mar. 15 
Apr. 15 Apr. 1 
Apr. 10 Mar. 20 
Apr. 1 Mar. 12 
An. 1|Mar. 20 
ar. 31|/Mar. 15 
Mar. 31/Mar. 15 
Mar. 31! Mar. 25 
Mar. 25' Mar. 15 
Apr. 1/Mar.15 
Mar. 31\Mar. 5 
Mar. 31|Mar. 5 
Mar. 22/Mar. 10 
xy silat 3 
ug. ug. 
Nov. 30) Nov. 30 
Apr. 15'|Mar. 31 
Apr. 1|/Mar. 20 
Apr. 1)Mar. 20 
Apr. 1/Mar. 1l 
Apr. 1)Mar. 22 
Apr. 1/Mar. 15 
Apr. 1/Mar. 
Apr. 1\|Mar.2 
Apr. 1|)Mar. 13 
Apr. 1)Mar. 13 
Apr. 1|/Mar. 20 
Mar. 30) Mar. 
Mar. 25| Mar. 16 
Mar. 25|Mar. 16 
Mar. 31/Mar. Il 
Apr. 1)Mar. 19 
ao. 1BlApe. . 
pr. Apr. 
Apr. 1 Mar. 16 
ar. 31|Mar. 
June 30/June 2 
Apr. 1/Feb. 26 
ay 25|May 15 
Mar, 20) Mar. 13 
Apr. 1|/Mar. 20 
Apr. 1/Mar. 20 
Apr. 3/Mar. 27 
Apr. 1)Mar. 23 
Apr. 1)/Mar. 1l 
Apr. 1)/Mar. ll 
Apr. 1)/Mar. Il 
Apr. 1)/Mar. 11 
Apr. 1)/Mar. 11 
Apr. 1)Mar. 1l 
Apr. l1/Mar.15 
Apr. 1!Mar. 20 
Apr. 1)/Mar.15 
Apr. 1|/Mar. 15 
Apr. 1)Mar. 15 
Apr. l1/Mar. 15 
ce 1|/Mar. 13 
ar. 31|Mar. 15 
June 30) June 15 
Apr. 15)Mar. 19 
pr. l1)Mar. 19 
Apr. 1/Mar. 10 
pr. liMar. 10 
Apr. lj/Apr. 1 
July IljJuly 1 
Oct. 1/Oct. 1 
Jan. 2iJan. 2 
Mar. 31|Mar. 20 
Mar. 31}Mar. 2 
Mar. 31/ Mar. 
June l|May 27 
Sept l/Aug. 27 
Dec. l1|Nov. 26 
Apr. 1|Mar. 24 
ar. 31|/Mar. 20 
Apr. 15})/Mar. 31 
ar. 2¥|Mar. 10 
Mar. 29/Mar. 10 
Apr. 1i/Mar. 20 
Apr. 2/Mar. 20 
Apr. lar. 20 
ar. 31)/Mar. 15 
Mar. 27/Mar. 18 
June 28/June 17 
Sept. 28/Sept. 18 
Dec. 18/Dec. 16 
Ape. 15|Feb. 27 
r. 15'Feb. 27 
Men. 26,Mar. 15 
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Per When | Holders Per ry vents 
Name of Company Share | Payablejof Record Name of Company Share | Payable|of 
National Battery Co., pret. $8 DL. cctsitien 55c |Apr. 1)/Mar. 19 Paser Peek, Bae. Gees dn ccksdcccccces bss 75c |Apr. 1/Mar. 20 
National Biscuit Co. (quarteriy)............- 40c ap. 15|Mar. 12* Philadelphia Co. | Co. $6 cum. preference (quar.)...- 3 Apr. 1 » 
National -¥ & ‘& Investment Pt Decducthitive 36c ar. 21/Mar. 10 $5 cu m. prefere I fa nai eee 1 Apr. 1/Mar. 1 
bbc uiditideannownetibenel 14 Mar, 21/Mar. 10 Phiiadelp hia Electric Power Co. 8% pref. (qu.)-. Apr. -10 
ational Breweries, See GDS cocccencctete Apr. i1}/Mar.15 Pape NS National Insurance Co......-.-.-.- 30c Ope. 15|Mar. 25 
EY (IIE idk 1 Jen ts hnen en teepmenmineainibnnel 44c |Apr. 1)Mar.15 Shin achat ampagedbadititime E ar. 25|Mar. 10 
ational Cand ES RCI MT 25c |Apr. 1|/Mar. 12 Phoeni Finance Corp., 8% pref. (quar.).....- Apr. 10|/Mar. 31 
@ Ist & 2d preferred (quar.).............-.-.- $1% Apr. 1/Mar. 12 8% preferred (quarterly).................. 50c jJuly 10/June 
Be od ce enabanaweiiid $1 |Apr. 1|/Mar. 8 s erred (quarterly).................. 50c |Oct. 10)/Sept. 
National Dairy Products. .................-- 30c j|Apr. 1)/Mar. 3 8% preferred (quarterly).................. 50c |Jan. 10) Dec. 
Preferred A and B (quar.)..............-- $1% |Apr. 1}/Mar. 3 x Insurance Co. (quar.)............... 50c j|Apr. 1)/Mar. 15 
National ee & Stam MS O68. accccnce 50c ar. 31|/Mar. 19 Phoenix = naar Corp., “ore: (GURP.) weaxncosuce 75c |Apr. 1)/Mar. 15 
National Grocers, preferred............ 31% Apr. 1)Mar. 15 PE GD thik 6 cabidtiineendnmetnndbihokons $2 ar. 31|Mar. 
National Gypsum Co., let pref. (quar.)....... 1 Apr. 1/Mar. 13 Pioneer Gold Bee GS Ie Dan awasarasoeseqsot t1 Apr. 1 ae | 
2nd preferred (quarterly).................. opr. 1|Mar., 13 Pittsburgh Bessemer & Lake Erie RR. (s.-a.).-- 75c |Apr. 1)Mar. 15 
National Lead Co. (quar.).................-- 124° . 31)Mar. 12 Pittsburgh Ft. Wayne & Chicago Ry. Co. (qu.)- 1 Apr. 1)/Mar. i$ 
Class B preferred (quar.).................. $ May 1 oe: 16 ERED céctocbaiinccncdslitnokboletod 1 July IlijJune 1 
National Oil ALLELES LITE AS BET EIS 30c |Mar. 31/Mar. 19 OR OL RF Ge AGAR 1 Oct. 1 -10 
National Standard (new, initial).............-. 40c |Apr. ‘1|/Mar. 15 preferred (quar.)...................... 1 Apr. 1|/Mar. 10 
BE SEN cnccncukpasconcesesaonesen 40c sn. 1)Mar. 15 ae i iin ameapeagmaenmennitl l July 6| July 10 
National Steel Oor Re ET A RL EE 62 ze ar. 30)Mar. 20 SD, onnnesnaneeequeceones 1 Oct. Sept. 10 
National Sugar ning Co. of N. J..-------- Apr. 1|Mar. 9 Pit Secboneh TE Te C0. naneqnnengoccap ent $1 j|Apr. 1|Mar. 
National Tea Co. (quarterly) nenenenininenantl 15c |Apr. 1|/Mar. 16 Pittsburgh Youngstown & Ashtabula Ry. Co.— 
Nation-Wide Security Co...............-...- 4c j|Apr. 1/Mar. 7% preferred (quar.)...................... 1 June 1)May 20 
Natomas Co. (QUBP.) 2. ~~ een opeccccncccccccce Apr. 1)Mar. 15 7% preferred (quar.)......-..--.---.------ 1% |Sept. 1/Aug. 20 
Nehi Cor tan pref. SX RET A EES GER, 1 $1.31 %\Apr. 1)Mar. 15 preferred (quar.)...................... 1 Dec. 1)Nov. 20 
Neiman (Marcus) Co. o% red. Se eRastecigheant $134 |June lj--.---.-.- Plough, > Piet nd abnemiemoonnoonanned 30c jApr. 1/Mar. 15 
Nevada-Calif. Electric, pref. (quar.)......-.-.-. $1% |May 1/Mar. 30 Plymouth Fund, class A (special) ......... bee lc ar. 31 Mar. 15 
New Amsterdam Casualty (resumed)........-- 3 Apr. 1/Mar. 1 EP UING. 2.01, oho nonanacnnsunoabhactl 25c |Mar.31/Mar. 3 
Newark & ee RR. e-. TEE ORANG FES $1% |Apr. 1)/Mar. 19 Dh deniioshetibehamednedmaamanacanens 10c |Mar.31|Mar. 3 
Newberry (J. J.) Co. (quarterly)...........-.-. 60c |Apr. 1/Mar. 16 Porto Rico Power Co., pret. DDD ciseiuddinn $1 Apr. 1)Mar. 12 
6 25 % pect. A CH il Bia ee snc iii decall 31° ay 1l1jApr. 16 Power Corp. of Canada, Ist pref. (quar.)...--- 1 Apr. 15)Mar. 31 
Zo pr eferred B (quar edna ta BASS Sl $1 May 1\Apr. 16 2nd preferred (quarterly) ...........-...--- 7 Apr. 15)Mar.3 
Now Engiand Gas Rion. Ames. .. 35% pref... 50c |Apr. 1)/Mar. 1 PERS © BO Bins ceo ncscannttecocéeod 50c j|Apr. 1)Mar. 15 
New England Power ~ Ah 6% pref. q(uar.).-| $1% |Apr. 1)/Mar. 16 Preferred Accident Insurance Co. (N. Y.)..--.-- 20c ar. 25)Mar. 10 
SS pre FOESETOG (GUuarterly) << ccccccacstccccesa 50c |Apr. 1)Mar. 16 Premier Gold Mining Co....................- c |Apr. 15)Mar. 12 
ngland bober Go. Co. 65; pret. (quar. ia ritpenin $1% |Apr. 1/Mar. 10 Pili db bb cldeiponnacanqoestasenndiin’ le |Apr. 15|Mar. 12 
Now England Telep. & Teleg. Co....... --.-- $1% ar. 31|/Mar. 10 Pressed Metals of America (quar.)........--..- Apr. 1|)Mar.15 
New Hampshire Fire Be Co. (quar.).... 40c |Apr. 1|/Mar. 13 Procter & Gamble Co., 8% — at seoowal 32 ah 15|Mar. 25 
New Jersey Power & Light, $6 pref. (quar.)..--| $1% |Apr. 1/Feb. 26 Providence Washington Insurance Co. --..-...- 2 ar. 29)Mar. 11 
$5 preferred (quarterly)_.................. $1 Apr. 1/Feb. 26 Providence & Worcester RR. (quar.).....-..-.-.. $2% Spe. 2|Mar. 10 
New Jersey Water Co., ys pref. (quar.)...-.- $1 Apr. 1/Mar. 20 Prudential Security Co., 4% ser. A..........- 10c ar. 31|Mar. 27 
FEO NTS DEDERNTIOR . . con chacocgancenceoesios 50c |Apr. 5)Mar. 20 Public Service Co. yof Colorado— 
New York & Honduras Rosario Mining OSnace 75c |Mar. 27|Mar. 16 7% preferred (monthly) ..........-.----.-- 58 1-3c |Apr. lar. 15 
New York Lackawanna & Western Ry..-.-..--.- $1% |Apr. i1/Mar. 12 6% preferred (monthly) .......-.....---.-. -- 50c |Apr. j/Mar. 15 
New York, Penna., New Jersey Utilities Oo.— 5% preferred (monthly) -.......---------.- 41 2-3c op 1)/Mar. 15 
$3 p referred (quarterly) i diciattpinidphibehtphammaaael 75c |Apr. 1/Feb. 26 blic Service C ( (increased quar,). 65c .31)Mar. 1 
New York Steam C pref. (quar.)........ $1 Apr. 1|/Mar. 15 6% preferred (monthly) ..................- 50c |Mar.31/Mar. 1 
oe SE SL... on aniinemmeneonwanenn $1 Apr. 1)/Mar. 15 8% preferred (quarterly) .................. 2 |Mar.31!Mar. 1 
New York Telep. 634 % preferred (quar.).....- 31s Apr. 15)Mar. 19 7% preferred (quarterly) ..............-..- 1 Mar. 31 Mar. 1 
DE? BEE BE Gl nbn ncenatadmeeseuteninn 15c |Apr. 15|Mar. 19 preferred (quarterly)... ............-..- 1% |Mar.31\Mar. 1 
jngaee Foils Smelting Corp..-...-- 25c ~ 15 Public a. (Okla. ) 7% prior lien......- : ae. i 1 ed r+ 
hare . 0 ee See Ce. Ce ee ee lll Te . 4 fs > 7 
‘Clase A ref (quarterly)... cc<«cccececce $1% |Mar. 22)Mar. 10 Public Servi Electric & Gas, $5 pref........-. 1 Mat -31|Mar. 1 
Niagara Wire Weaving Co-........----------- 50c |Apr. 1|/Mar. 15 7% preferre Me apeponoapesasscuscesce 1% |Mar.31/Mar. 1 
Nineteen H -, Class A (quar.)...... 50c ay 15\/Apr. 30 ~~ Oil - A oo S 7o, ret. Bea $1 Apr. 1/Mar. 10 
Class A (auareerty) dbnnboceussbsbbneetsea 50c |Aug. 15\July 31 S% pref seapshaaptintereqpenenensonnanininasiniteenil $1% jApr. 1/Mar. 10 
Class A ld ola qrenepenennenesetnivdnnaniitas 50c |Nov. 15|Nov. 1 S%& preferred (Gual.)....-ccccccccccccccccs ape. 1|Mar. 10 
Noblitt Spark Industries... ...........<«.<-- 50c |Mar. 31/Mar. 20 er PiSate Ox Co.. quar.)-— (quar) a: $1 ay 29|\May 1 
NSE aE See: 30c |Apr. 1)Mar. 15 ane » Bere Gas & Elec. Co., 6% pref.(qu.)-| $1 pr. ij|Mar.15 
(quar uar.) -—“—"s<<e ee ee eee eee eee ee ee 75c Apr. l Mar. 15 aS of America lst pref .(q OF ied -- ota Apr. l Mar. 10* 
North Amartoan Rayon Corp. class A & B...... 50c |Apr. 1|/Mar.18 Sg quipment & So ts aniliilepeiiaies eae Apr. 25)Mar. 31 
Peetured (a SE Belin sinandimnnianinnine 75c |Apr. i1}/Mar. 18 ype Co. a, saenenasinadnbil 60c |June 15|June 1 
Northern Oklahoma Gas Co. 6% pref. (qu.)--- 1 "Se 2 aR Meee Ree eee: 60c |Sept. 15|)Sept. 1 
an en ae D.. « .cascocebdsubeonend 1 Sept. 1|/Aug. 17 weet | SE ST A MES FS 60c |Dec. 15)Dec. 1 
woK SNR MEE Dice.ca¢ececgeecncesons 14% |Dec. 1|\Nov.16 ! Rath Packing Oo. (stock dividend) ........---- 50% |Apr. 1|Mar. 20 
hern Ontario Power Co. oS OE 7 Apr. 26|Mar. 31 8 SDT ES SIE IL Ie a Apr. 1)Mar. 20 
NG % preferred (quarterly) ................-- $1% |Apr. 26/Mar. 31 Ray-O-Vac Co., 8% erred (quar.)......... 50c |Apr. 1/Mar. 20 
Novadel-Agene Corp. common es meipernnneti 50c |Apr. 1)/Mar. 24 Reading Co. (quarterly) .........<..cc-ccccce 50c ay 13|Apr. 15 
Nova Scotia Light & Power Co. (quar.)...--.--.-. $14 Apr. 1/Mar. 16 2nd preferred (quarterly)..............-.--.- 50c |Apr. 8/Mar. 18 
Ogilvie Flour Mills Co. (quar.).......-.....--. Apr. 1)Mar.419 Reece Foldi Mathine louar. RET ESE 5c j|Apr. 1)Mar. 15 
Ge an G0... ed, o ninmeumanenammnnetdil 75c ar. 24/Mar. Reed Ronee SS i TS STII STE TT 20c ar. 31|Mar. 20 
Ohio Edison Co., $5 preferred (quar.)........- 1 Apr. 1)/Mar. 15 RAREST BL” SS RST RTS RSE SET 10c |Mar. 31|Mar. 20 
DCD). cncensnesnsemendii 1 Apr. 1/Mar.1 t Knitting Mills, Lad. $1.60 pref. (qu.) 40c |June 1|)May 15 
pref (quarterly) .....- auecnecoun $1 Apr. 1/Mar. 15 1.60 preferred (quarter ly) eiberiaiteaieneaitianintnds 40c |Sept. lj)Aug. 15 
- GE 0.0 aeacespenesseasus $1 Apr. 1/Mar. 15 1.60 preferred {auarterly ER ES. * 40c | Dec. I Nov. 15 
i 0 pref DD. coedcuecadtamenn $1. Apr. 1/Mar 1 Reliance Electric & Engineering.............. 25c |Mar. 25|Mar. 15 
Ge ee GE .. Beccansnecansnndinoansesté 25c |Apr. 1/Mar.10 I oe is on ect intents 15c y 1jApr. 21 
Preferred ( i linn ocmanmannendmiidin widwee $1 Apr. 1/Mar. 10 Ps Cl ih icocckiecnncusanedebbenee $1 34 pr. 1 - 22 
Ohio Public vice, 7% pref. (monthly).....- 58 1-3c |Apr. 1/Mar. 15 pretesced IIE bp dinhidhincraieiinadnmepiamuiidndeeil $1 July ijJune 21 
6% preferred (monthly sczeonenaamadnltiblin TCS “RRO ER OR 10c |May 1 ope. 21 
5% preferred (monthly) -..................- 412-3c |Apr. 1/Mar.1 Remington Rand (stock dividend) ............ 1% |Mar. 26 - 10 
Ohio’ Telep. Service Co. 7% pref. (quar.)...---- $1%4 CSS RN RET A Re TN ET: 15c |Mar. 26)Mar. 10 
Ohio Water Service Co. class A_.............. “sS & Git Be = sR FS) 4GRe e+ Cae 15c |Mar. 26)/Mar. 10 
Oklahoma Natural Gas Co., 6% pref. (quar.).- $14 Mar. 31/ Mar. 15 Pee GO ee. emwasanedinbis $1.125 |Apr. 1}/Mar.10 
Old Colony Insurance Co. (quar.)...-.--.---- $5 |Apr. 1/Mar. 20 Reno Gold ines, td. foyer.) BAP LPR Eas 3c |Apr. 1/Mar. 10 
Old Colony Trust Assoc. (quar.).......-.-.-- 15c |Apr. 1/Mar. 15 Republic Investors Fund, Inc., common..-.-_--.-.- 3c |Apr. 1/Mar.15 
Omnibus Corp., pref. (quar.)... ...........-- $2 |Apr. 1 Mar. 15 Republic Portland Cement Co. 5% pref. (qu.)--. 1 June 1|May 20 
Ontario Mfg. Co. (increased). .......-.---.-- 40c |Apr. 1)Mar. 20 > GEE GIL ELL 6. cocoa dnbsodeesnece 1 Sept. 1)Aug. 20 
Orange & Rockland Electric Co., 6% pf. (qu.)-| $1 Apr. 1)Mar. 25 eS OSS: ara 1 ec. 1)/Nov. 20 
One preferred (quarterly) ........-...-.-.--. $1 Apr. 1|Mar. 25 — iS Beste er Gree. BOGE... ccccccsccustoto $1 Apr. 1|/Mar. 12 
o Falls Corp. 8% Ist pref. (quar.)....--- $ ER Raat sees GR. He Bs GE Dc noccascocnsecucoe $1 Apr. 1|Mar.1 
Otis Elevator Co. (quar.)-.--------------=---- Lies. | | a... 25c |Mar. 24|Mar. 
OS Ia eS $1% |Mar.20/Mar. 5 las “gy Poy Co., preferred (quar.)...-.-.-.- $1% |Apr. 1)/Mar. 20* 
Cane Electric ¢ Ry aie pation annneananagetawiielal sve Apr. 1)/Mar. 15 RG GET nn a dacncescecepuescenend 25c ar. 29)Mar. 15 
Ottawa Light, Heat & tele Oo. (quar.)...-.-- : 1 ‘9 Apr. 1)/Mar. 15 Reynolds ( nao ) Tobacco Co. (quar.)......... 75c j|Apr. 1 - 6 
5% preferred ( pat.) ai thaaiaiitiiaddiiciadiamsdmatalndaenenianita $1 Apr. 1/Mar.15 same B (quarterly) ecubdtibbinbwoatbioensds 75c j|Apr. 1)Mar. 5 
Ottawa Traction Co. ...................-----]| {$650c |Apr. 1]/Mar. 15 Rich ice Cream Co. Cquar.) aptipsnocoosneennnt 30c RF Huosesecse 
Cute Cee. (GURTESTET) - cocccccccccccccccces 25c ar. 31|Mar. 15 Rich's, "tne. 64% pre f-, (gree Diabetes tian ansclibiilel $1 Mar. 30} Mar. 15 
Pagers Can Oo. (GUSP.). ecccceccscoccccascss 25c |Mar. 30/Mar. 12 Rice Stix Dry ist ona pref. (qu.)-.--}| $1 Apr. 1)Mar.15 
inn .0¢dbinelonacededhansseupeenpook 25c: |Mar. 30/Mar. 12 Ritter Dental Mfg. Go A tecekdbbhpebadbedativtine 25c j|Apr. 1)Mar. 15 
Pacific Finance Corp. of Calif. (quar.)......-- 45c |Apr. 1)/Mar. 15 Preferred (quartely).................-----. $1% oy 1)Mar. 15 
Preferred A (quar.)...-.............-..---- 20c ay ljApr. 15 River Raisin aper SR a ed ol al 15c ar. 24)/Mar. 10 
Preferred C (quar.).............-.-------- 164%c |May 1/Apr. 15 Riverside Silk Mills $2 class A (quar.)......--- 50c |Apr. 1/Mar. 15 
Preferred D (quar.)...-------------------- 17}44c |May Il1jApr. 15 Roberts Public Market, Inc. (quar.)..--..-..-- 2c |Apr. 1)/Mar. 20 
Pais preferred (quar.)-........-........-.....- $1%|May Il1/Apr. 15 Di «> ha dnddthomkumageeneeoeenedn 5c |Apr. 1/Mar. 20 
Pacific capone Co. (increased) ........----- Apr. 1)Mar.15 Rochester Tel lep.. lst pref. (quar.)..... eeoces 1 ‘3 Apr. 1|Mar. 20 
Extra .....--.--------------------------- 10c jApr. 1/Mar. 15 2nd _preferr (qu i) cegéansccocsensecs Apr. 1)/Mar. 20 
Pacific | Lighting Co. or pref. (quar.)....-.---- $145 Apr. 15)/Mar. 31 ros., Inc. (Del.) (quar.).....-.-...-.-- 374c |Mar. 20)/Mar. 1 
Pacific Telepg& Teleg---...---------------- ar. 31|/Mar. 20 Ross Gear & Tool Co. (quar.)........------- Apr. 1/Mar. 20 
» Preferred (Guar ee 0 ecgeeccoecessocsesceseso $1% jApr. 15|/Mar. 31 Rossia Suourancs Co. of Amer. (s.-a.)....-.---. 30c |Apr. 1/Mar. 12 
Pacific Tin Corp. (QURP.) cccccococceccoescce 50c “ST ES ER RE ER Rs i SR SRS eee: 10c j|Apr. 1/Mar. 12 
Be og ccdccccccseeeeccoccsosssnessotes 25c |Mar. 25|Mar. 11 Ruberoid Co., common (quar.)..............- 45c ar. 31|/Mar. 15 
ackard Motor Car Co.........---.-------- 15c |Apr. 17|Mar. 20* Rubenstein (Helena) a 25c |Apr. 1/)/Mar.1 
Page-Hersey Tubes, Ltd..................-- t$1 |Apr. 1)/Mar. 15 ore one. 28... woeeceowwwwelt 15c |June 15iJune 5 
Paraffine Co. (interim) acaceeccoaccoeesacecces 31 ar. 27|Mar. 10 Russell Motor Car, Ltd_..-....--.--------.-- 1 Mar. 31/Mar. 18 
creas lease ow wasccencccoecocososece 1 j|Apr. 15j/Apr. 1 7% i eR ipipingeane apegeeengeEt: 1% |Mar. 31/Mar. 18 
amount oiled $6, Ist preferred......... 3 zi Apr. ljiMar. 15 em obbins Paper met (quar.)....- $1 Apr. 1)/Mar. 24 
GF 2BG preserreg.. .w.c cccccccccccccecsce= Apr. l/Mar. 15 Safety Car Heating & Lighting Co.......----- $1% |Apr. 1)Mar. 15 
Pare, SOV @ O68. seccoccceecccesccoceccesce 40c ar. 31|/Mar. 20 Safeway Stores, Inc. (quar. s | RE REESE 50c |Apr. 1|/Mar.18 
DE SRO... 4 diencacensonionenocd 50c |Mar. 20)Mar. 16 7% preferred SPIT hide meheldibiiaisadset 1% |Apr. 1)/Mar. 18 
Pathe Film Corp., $7 pref. (quar.)---.--.---- 1% |Apr.  1|Mar. 24 6& bret quar.)--2222222222222 2222222 1% |Apr. 1|Mar. 18 
Penn Central Light & Sowers 35 = (qu.) --- 1% |Apr. 1}/Mar. 10 5 % Dd ne lee ET icdintnsnereniemnliidiad is endian 1 Apr. 1|/Mar.18 
Penn Valley Crude Oil class A (quar.).-.------ 12}¢c |Apr. 1/Mar. 15 Saguenay Power Co., pref. (quar.)------------ 1 ay 1/Apr. 1 
Penna Power & Light, $5 pref. (quar. y --------- $144 jApr. 1)/Mar. 15 iy SE BD OE Un wencensccoedeenéeoqouda 50c |Mar. 20)/Mar. 5 
! 37 preferred eet old oc cccceecccesococee 31 Apr. 1/Mar.15 St. Louis Rocky Mtn. & Pacific Co. common... 25c |Mar. 31|Mar. 15* 
» $6 preferred (quarterly) -.-.....--.--------- 1 Apr. 1/Mar. 15 Pe SO Li cnhanagdtisbwhoanes $14 Mar. 31|Mar. 15* 
Penney (J. C.) Co....--..-----.------------ $ ar. 31)/Mar. 16 Savannah Electric & Power, 8% deb. A (quar.)- Apr. 1/Mar. 10 
Pennsylvania Gas & Electric— 744% debentire B (quar.)__.........._.__- 1 Apr. 1{/Mar. 10 
$7 and 7% preferred (quarterly)..........-- $1 Apr. 1/Mar. 20 7% debenture C Nh ie ca inch cenit nn os hd 1 Apr. 1/Mar. 10 
Pennsylvania Glass Sand. $7 pref. (quar.)..... $1 Apr. 1|Mar. 644% débenture (quar-) SeRNGED HOR TT UE + 1 Apr. 1)/Mar. 10 
Pennsylvania Telep. Co. 6% pref. (quar.)...-- $1 $3 Apr. l1/Mar. 15 6% debenture preferred (s.-a.)............. Apr. 1)/Mar. 10 
Penns sie ge ——e & Power Oo. (quar.)....-- Apr. l/Mar.15 Schenley Distillers Corp., 5} 16% pref. (quar.)..| $1 Apr. 1|Mar. 17 
(apes ap ccccecosonceseecenscoe $1% |Apr. l1)/Mar.15 Schiff Co. (stock dividend)..-............---- Bees lbhooben Apr. 20 
Peoples Drug ohm (quarterly)..-.....--...- 25c |Apr. 1)Mar. 8 Payeme 10 days a 3 repmretion with SEC 
Seonlen Natural Gas Co. 5% pref. (quar.)..-.-- 62%c |Apr. 1)/Mar. 15 and Boating on N. 
Peoria Water Works, 7% pref. (quar.).....-.-.- $1 Apr. 1)/Mar. 20 schoo. pan & Reananer 5\% % pf. (qu.). at 741 Mar. 24/Mar. 15 
Perfect Circle Co. (quar. Je cccccoesececeocese 50c |Apr. 1/Mar. 17 Scovi aa. C EER A. ee CR le Ee hect o5 FaRT Apr. 1|Mar. 15 
Perfection gt cquar.) aces ccoceeeseconesee 37 rs be ar. 31|Mar. 20 vate hn lectric Co., $6 pref. (quar.)........ saz Apr. 1|Mar. 
Pet Milk Co. lopee pagne peeceneceneoonecees Apr. 1)/Mar. 11 Selected Industries, Inc., conv. stock._..----. bad 5 Apr. 1/Mar. 16 
Peterborough R ON. H.) (8.-a.)------------- $1% lApr. i/Mar.25 $534 preferred (quarterly) .......---22---22 Apr. 1/Mar. 16 
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Per | When | Holders 
Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Recora 
a ' 
tiie os a May 1l/Apr. 15 nited Corp. $3 cum. port (quar.)............ 75c jApr. 1)Mar. 8} 
Seeman Bros., Inc., ota (extra)..... f 1 Mar. 18 United Dyewood — Peer nant ae tiieene ; oN ileaee: 1° 
ilSepe. 17 BEE cdncccnceencsosnonne 1% [July i}June 1 
 naaeetiry : iS alee latniianieanitninel 1 Jan. ; Dec. i 
oe a ea EO ad 1gc |Mar. 24|Mar. 
15 yal a0 be | am oy A ae quar.) .....---- 75¢c |Apr. 15|Mar. 1 
far. Fruit Co. .......-.------------------ . V 
9> veh 7 United Gas <p thee a (quar.).....------- 31% owt Ht mee: a 
Mar. 2 | _ $5 preferred (quarterly). ........-......-.. 
15|Mar.31 | United New Jersey RR. & Canal (quar.)------- Ape. 2Oer. oY 
1)/Mar. 10 ted Profit Sharing Corp., preferred - - .....- 62%c |Apr. 5|Mar. 16 
.31|Mar.10 | United aye = ea nnnnn-- onc lAbe. ilMer. ib 
-$1/Mar. 10 | United States Foll Co., common A & B..---- oftt [ABE liber. 18 
. yA | } far. ee Be Real © . 
Mar.13 | United States Gypsum Oo. (quar.)---222--2-- site [ape iihiar: 2 
ier. | Unudieesiae Oe ; 
1) oe. 22 Prior — voting tr trust certificates... ... 8} ope. 9) ey . 10 
1jMay 1 United States Pipe & Foundry Co., com. (quar.) 75e |June 19|May 20° 
ljAug. 1 Common (quarterly) --.-.----------------- 75e Sept. 20| Aus. 31° 
iiNov. J sjomnmen  Cduarterly RUSE Enea rcomtannenaeen Dec. 20|Nov- 30° 
. Viar. mmo CO, See 
A 1/Mar. 15 United Sta tes Playing Card Corp. (quar.)-.---- aye Apr. 1/Mar: 19 
. Co. CADP. TMar. 15 | Bxtre « «2 wn = - - on wo nnn nnn nnn nnn ane ar. 20 . 10° 
Ssuth +: Co.. $6 pref. (quar.).... sis yom 1|Mar. 15 United States on Ag Seen coneroness e Apr. 15|Mar. 15 
Sogn Penn Ol! Co (ater) s-neenennennn n= sits We Siimer- 18 | Fretered fomreetg}ann-nnmmnnnan=—|] IN He 
Oe a a eee ew wee ee ee ewes eeecee= °° — Qa eamm r. ° 
a coe Rico Sugar Co. common (quar.)-.-.- Apr. Mar. 10 United States. Tobacco Co., ye siena. erie ataaneneee : Ane. i/Mar. 15 
El dasbnenhccaccoonceescecess 240 Apr. 1/Mar. 10 Pref es Trust Co., N. Y. (quar.)...--- 15 |Apr. 1|)Mar. 20 
gonk Wet 1 West Penna nna Pipe Line-- —~----2------ Ape. iishar. 16° | United States trust Co., Are SrmCmeaie $10 Apr. 1/Mar. 20 
Southern *e ltd— — son a a elnecn on | ere 8 nn enn --- 7 -------2-- N.J Y fquar ) 5c |June ay 
neta ieee w<-----~--| 12% ¢ |Apr. 15)/Mar. 20 Universal Insurance (Newark. N q Aor. 
nal preferred (special). i nc ONE 37}4¢ |Apr. 15|Mar.20 | Universal Leaf Tobacco Co.. Inc., com. (qu.)--| 75e [May llApr. 16 
series C Epenaescenesceece c |4pr. Mar, Preferred (quar.)--~.~-------------------- ar. 31|/Mar. 18 
Southern Canada Power. (quar.)......... $19 |Apr. 15/Mar.20 | Universal . Ler seaesegonwo~wooeese +8744 Apr. 1|Mar. 1 
Southern New Engl Tel ne (quar nanepe $1 pr. 15)Mar.31 | Utah Rae a sAgat, Oi peeerred.......-.-- t75¢c |Apr. 1/Mar. 1 
Southern R Ce. Ufodile & Ohio i ctfs.) . r. (1/Mar. 15 h pay & Binghamton RR...-...----..| _90c |Aug. 10|July 31 
Southland Ra Royal M0 aan wa 5m a nnn nnn nn ; hor. ae: se | SS enure (eer sae allescncemcareeanetaess 2% |June 26|Fune 16 
elie “2s 2s = & @& > ‘ q = © OF EE TE EP LE Te SF a. a a a a a a a a a a a a a <a << a ae ae a ; 
Soativwatbere Gen uP Tele. on. 7 pt pea. a. (gu. Joos 318 Apr. 1/Mar. 15 t ey oy ESS npeperenmamennes $2 Apr. 1|/Mar. 16 
Southwestern Light & Power Co., $6 pref... .-- $1.125 j|Apr. 1)/Mar. 15 Valve ae Hones e Bret, pref. (quar.)......| $1% |June 10|June 1 
spane, Ghaifant & Co. tne.. protorad.-—----- “abe |Mar.3i|Mar.15 | 7% preferred (quar “21227] 315 |Sepe. 10/Sepe. 1 
Spencer Kellogg & Sons (quar.).......------- 40c |Mar. 31/Mar. 15 oaee . ep er aac setts 13 Dec. 10|\Dec. 1 
Spiegel. I erred (quar.).....-.-.22.22. $1% |May ljApr. 15 —,......... Senne since 
Springfield Gas & Elec. Oo., pfd. A (qu.)------- ~ & F 3 BE BRs » ~ocspuactninidhsqerndimemmpmenpeiees AE —f Monpaecn liengesomt 
“i rept, sgh 4 eee eo awenetarsene 25c Mar. 31|Mar. 20 Vicksburg, Shreveport & Pacific Ry. Co. (s.-a.) 23 ae. : od : 
Standard Brands, Inc. (quar.)-.-......-----.- 20c Apr. 1/Feb. 17 Ee 3O aaet "gceeotonccons ¢ (Mar. 20|Feb. 26 
erred ( uar.) SD RSS |S eae Cae $1% Apr. 1/Feb. 17 a Elec. & yhoo ¥ QUA.) .------ 1 Apr. 1|/Mar. 10 
Standard Oil (Nebrasica ee 25c |Mar. 29) Mar. 4 Va So. blic quan) 7o pref. (quar.)-..-.-- 31 Apr. 1\Mar. 10 
Prodan Te) Cam. preferred (quar.)| Si id jApe. isMMar.3) | _O% preferred og ~\epemomeenneen Gee Ft 
8 OAS OO. « - «= =n nnnercccecennn- 235 \Mar.3i|Mar. 10 | \Prerared Fes(quarsj22202202220220225 gosece $1%5 [May liApe. 10 
Stanley Works (quar)... -72222222222222222 Mar. 3i/Mar.10 | Vulcan Devinning Co.. preferred (quarteriy)---| 15¢% |Apr. 20/Apr. 10 
preferred quarterly) REI a aT 3lMc |May 15\May 1 Preferred quarverly} SPP ESs eae assesses 1 Oct. 20/O0ct. 11 
Starrett (L. 8.) Co. ...--------------------- ane inden: Solna Aa Wagner Baking Corp. --.-~--7---2-=-0------ Apr. “1/Mar. 15 
Bed (Giatbaigh cesses] ste AE Mar. 18 iit (quarterly) . ...------------=- s7be Ape. 1|Mar. 15 
wee rene See 74% pref. (quar.)- ny Lune Z0\June 24 pilectric.ccenenn2-22an--a-n2-a--a---| Be [Mar. 20/Mar. 2 
ate ee ee ae ¢. 30,8ept.23 | W , Inc., common. .......-.---- Oe [her. anar. 
Riya (quar )-2222222222223 seen a1, Dec. 31|Dec. 18 | Waltham Watch, prior proferred (quat.) 222227 $14 [uly 2iJune 19 
pane Stakes 8% Int bref (aia )-—-==- "Toe |Mar. 3i|Mar: 30 | Walgreen Oo., 635% preferred (quat-)--------| $15 |Apr- I/Mar. 20 
«8% 20d proferred.<-7 sen eer weencossozoz| ge |Mar: Si/Mar: 29 | Ward Baking’Oo., f9p proforred=..---7-72-2-| $14 |Ape. 1/Mar. 1 
feiy Bros. & Oo. fe. (Ga J-—--0OITO 250 |Apr. I|Mar. 18 | Washinglon Ry. & iccirie Go... 6% pref. (@u. $14 [june il May 18 
ET ilienineniinenancncecqnnndess 1 dk SE | ele Beet ny + ene 25c |Apr. 1|Mar. 15 
Life Assurance Co. of Can. (resumed)... ~~. $3 74 va Maencogne Waukesha Motors quar.)..... enn------- 60c |Apr. 1 "15 
i i ae cs ees eeemeenenne ar. 25/Feb. 25 Wayne Pump- - - .--.----------------------- 50c Mar. 31|Mar. 20 
Sunray Oil at. BS i i an eR al a 5c j|Apr. 26 Mar. 26 Weeden & Co. (quar.).---------------------- 15c |Mar. 31|Mar. 15 
erred (quarter SE TOT: 6834c |Apr. ah oly i. beh —— sy (GRE). -- eocnnecoereecoece 10c |Mar. 31|Mar. 15 
ar. ° Balan « ee oeoeocqeansoooocqececsosososesose 
gore a ane Ce “quaiiee quartetly) <--222222222| 400 |Mar.31 Marz20 | Wesson Oli & Snowdrift Go., lac------------- 1arRe Abr. ilMar. 18 
Swift & vantte Gold Mf eo yo he ok Tee A ot ee ah | work Serowy & benders BM Oo Geo $1} |July IiJune 15 
Sy  hapgemom 6 oo honumangeaneaaan 5c | Mar. 31 Feb. 15 West Kootenay Power & ry pref. (quar.)--... $i 3 on. 9} Ma 17 
nington Gold Co. ‘nitial Sip Ete 10c |Mar. 31 Mar. 19° | West Penn Electric, class A (quar.)......-.--.- 
5 eas 50c |Mar. 31 Mar. 15 West Penn Power Co., 1 May 5 
Common (qtar.)~ ==" wna ene nenn nn nnnn nnn n-n--- oe IMay oa naar: ie my te (quarterly) == -=2 2702020222 a1 May 5 
Corp. $3 Ss gag aus 62}4c |Apr. 1-Mar. 15 sxas Utilities Oo. $6 preferred. ..--7-7~- gifs |ABr: a1 
Rasy es ae oR ERS £0: Apr. 1 Mar. 17 $6 pr referred oy SP Ne oO appara 74: Apr. 15 
erred (quarter aha Meier epaemes 624c |Apr. 1 Mar. 17 West nia Water ce Co., $6 pref.....-- 60c a . 25 
ep sedsedeetanatreeemmenaen Md 0) HBR 4 0 iceennnenenees 60c |Apr. : 20 
ai o6ife a a | eee ee ~~~) ae : 20 
ees : cid (initial; quarteriy)---22-22-] ~ 200 |Apr: 1)----.-2- Western Light, & ‘Telep, Go. pret. (auat.)-=---  50c |Mar. . 20 
cubes 6t* 20c jJuly 1lj.......-. | Western Pipe & Steel of Calif. (quar.)_.....--- 1% lApr 30) 
LE SN SR CE 2 1}. = ==. z- | Western Tablet & Stationery Corp. om BE. (ae) 0B lee. : 20 
‘Diatitiine (auar A 1i/Mar. 1 rn ween ene ee ‘ ‘ 
"i lor ck) (quae lonpst sc ..---------| “$85 lage: Tider 1h | Woptinpheese Ale Boake tquaed..-----7---- age |Ate. 20) Mar. 3} 
merreterred (quar. SS GORE t10c |Apr. 1/Mar. 10 Sener OUP yer reensreseneksesededen 25c |Oct. 30 
Tennessee Electric Power, 7.2% pref. (monthly) 60c jApr. 1/Mar. 1» ea Saar Cas are SRNR 25ce |Jan. 31 
6% preferred (monthly). .......-.--------- 1\q |Ape. ilMar. {6 | Westmoreinad, inc. (quar d22z2227272z722277| 300 [Ape -15 
8% preferred epee $1 Apr. i/Mar. 15 | Weston Hlectric Instrument ciaae A (quar.)=~-—- BOe |Abr. - 16 
-<—<eeeeeenanecanenaecaeae pr ar. -en-ae<-eseeeaencncancen= 
ur seed tang oo $1.80 |Apr: 1|Mar.15 | Wheeling Steel $6 preferred_--~-2-22222222222 1 |Ape. 3 
( Ja = nn nn nana nnn nnn= isc [Mar 3ilbfar.10 | poco icy betebeneeeeereneneaes $1% |Apr. : 20 
pecan Oo Land Oo.. on ween neeecc22| Oe [Mar.31|Mar.24 | Whitemans ( Wm.) Co. 7% preferred (quar.)-..| $1%4 Ape. - 38 
it a a teeta 25c j|Apr. 1)/Mar. 15 Wieboldt Stores- ------- Se Tue eeeapenaargeNeret' 75¢ |Apr. "20 
Conv. preferred (quarterly)............__- 90c |May 15/Apr. 30 6% preferred (q ne he y? SAeenesensrenesues $1 |Apr. 20 
_ kt epee 40c jApr. 1 Mar. 22 $5 referred (quarte 0.. Inc.,. preferred.__. Ps Apr 15 
CC "196 [Abe. i{Mar.10 | "Correction payable to holders of rec date ° 
. * ar. 0 
Tile Ro Roofing — Oll, $434 —_ bsp samt - 25c Apr. : Mar. 20 ny announced by the Co. as Apr. 15 
Se BEGt, B (GURY) .nncccccegevccoccccee Apr. 1/.-...... 15¢c |Apr. . 20 
Preferred nate June 1/May 20 Willys-Overland Motors preferred (quar.)....-- 
eee Sen aa roeaecmeatesoe sateen $i 3 Sept. 1/Aug. 20 | Winstead Hosiery Co. (quarterly)...-.-.....- $i + ped 7. 3 
Todd Shipyards 8 aE RR eRRRaNEINE: 75¢ |Mar. 20|Mar. 5 Fin aa seenencwenecnesesosccoosoocooos= $1 |Aug. 15 
Toledo Edison Co. 7% pref. Diiadcaccooased 58 1-3c j|Apr. 1)/Mar. 1p UAECEELY « oo woo enon nn nn enone ecoccccee 50c |Aug. 15 
6 preferred (monthly). ..-..-..2222=Z=I=2 50c jApr. 1)Mar. 15 EERE A Sopeeborenncerecccognavensees $1 |Nov 15 
preferred (monthly) ..................- 412-3c j|Apr. 1)Mar. 15 DAE CEELY « 2 wo now enn n nnn wr orececcccccne= 50c |Nov 15 
dieie Light & Power Co , pref (quar.)....-- $1%4 jApr. _1/Mar. 15 EEE « 02 os nnn nnn nn nn nnn nccwcccoconeee 2% |May a 
Tom Reed Gold Mines Co__..__.__________. 2c ar. 30)/Mar,. 15 Quarterly plus OxtTa .....---22-2-------0-- 9 Aug. 15 
Traders Finance Corp. D.7% pref. B (quar.)....-- $1%4 jApr. 1)Mar. 15 uarterly a = PORTO SOSOESRAS HORSES 2% |Nov. 15 
6% preferred A (q lite deiedetede tek tk ke ee $14 Apr. 1 Mar. 15 uarterly Publie s oe ge Pagan ane ee ao $1% Mar 27 
Tri-Gontinental mal $6 + sam isin sas tei tn $1% jApr. 1/Mar. 16 Weerene c Service, /'% preferred... ....- 1 Mar Feb. 27 
Trico Products C rp. (qu <p acs as eer tet Ne 62340 |Mar. 27|Mar. 15 i  dicthviecarcecmnctininonped $15 Mar. 20/Feb. 27 
Troxel Mfg. Go. (quar eaeenapeccoccccrccces 20c |Apr. 1/Mar. 20. 8% on NEST po neeesegenerervepuetes 25¢ |Apr. _1|Mar. 11 
Tubize Chatillon Corp., class A----222222222- $1 |Apr. 1/Mar. 10* | Wiser Oil Co. i rpanesenstoucsontntooens 10c |Mar. 31|Mar. 18 
Twentieth Century-Fox Film Corp., com._------ 50c |Mar. 31/Mar. 19 Woodley Petro SE eee errencosenneoe 50c |Mar. 31|Mar. 20 
PEGGING (QURUEEIED) qo nacueceeeocecocesce« 37 4c |Mar. 31/Mar. 19 | Worcester Salt Co. yar. Vier grcweoserer - oo o 
17% referred quar. ) OE Ee a et a $1 Apr. 1|/Mar. 10 Wieeeeergeeares nes, quar.)...-..-- 5c Apr. 1 
ise Clutch Co. (quarterly) --------.---- fee ieee ot aee: tee | eee (Win.) Jr. Ga. (monthiy) SHS CNNR RE RE 25c |Apr. 1|Mar. 20 
rAd tS Elliott Fisher Co. (quar.)......... 75¢c ar. 31/Mar. 12 rigley (Wm Manufacturing Co.............. 15c |Apr. Mar, 22 
Union Electric Light & Power Co. of Ilinois— Yale & Towne Man Mf ng og ay SaNe's $1% |Apr Mar. 15 
6% pewerred (quar.)-—-----~.... igeits~tmews $14 jApr. 1)/Mar. 15 —— ee ee Wire < o DS, apa 75¢ Apr. 1/Mar. 19 
ee oh atectebeerthese sane $1% |Apr. I/Mar.15 | Youngstown Sheet & Tube, pref. (quar.)--.--- $1% ‘Apr. 1'Mar. 20 
a pr. ar. 
by ed s.-2 id nticdmdidnibitinmibghoes clit Apr. 1/Mar. 1 * Transfer books not closed for this dividend. 
Union Twist Drill Se. (GURNEY) ccowccecces 25c ar. 29| Mar. 20 
Preferred (quarterly).........- ee ont $1 3 Ma a — : 7 t On account of accumulated dividends. 
United Biscuit Co. o America, preferred quar . f non-residents of Canada 
° ° Payable in Canadian funds and ip the case of non 
United Carbon Go (aon 5° RANE Be ii pom i Mar. 13 | écluation of a tax of 5% of the amount of such dividend wil) be made. 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 

The weekl statement issu he New York Cit : 1 
Clearing nee is given in full . ‘ y The following shows the condition of the Federal Reserve 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING House | Dank of New York at the close of business Mar. 17, 1937, 

ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 13, 1937” | in comparison with the previous week and the corresponding 
date last year: 

Cinestne 0 ot ° re os "Seen Pen 

tee bee . Profits Average Average Mar. 17, 1937|Mar. 10, 1937|Mar. 18, 1936 
$ $ $ $ $ $ 
Bank of N Y & Trust Co. 6,000,000} 12,993,000] 150,791,000} 12,268,000 Assets— 
Bank of Manhattan Co..| 20,000,000} 25,431,700) 424,755,000} 32,177,000 Gold certificates on hand and = from 
National City Bank....| 77,500,000] ¢56,117,700|a1,437,905,000] 183,651,000 United States Treasury x.........-.- 3,478,730,000]/3,362,253,000/3,099,932,000 
Chemical Bank & Tr Co.| 20,000,000] 53,382,800] °4835617,000| 28,556,000 | Redemption tund—F. R. notes....-.-- 1,749,000 883,000 1,078,000 
Guaranty Trust Co... -.- 90,000,000] 179,356,600|b1,447,262,000| 42,560,000 | Other cash f..... 19 ea ARN: TN 76,405,000} 68,569,000] 90,994,000 
Manufacturers Trust Co| 42,935,000{ 41,778, '457,647,000| 93,783,000 
Cent Hanover Bk & Tr..| 21,000,000} 66,798,100) 777,312,000} 49,782,000 Total reserves...................-. 3,556,884,000/3,431.705,000/3,192,004,000 
Corn Exchange Bk TrCo| 15,000,000 ,438, 258,066,000] 23,876,000 
First National Bank....| 10,000,000] 106,960,900} 534,612,000 500, 
Irving Trust Co.__..... 50,000,000] 60,651,800} 497,673,000 350,000 ; Bills discounted: 
Continental Bk & Tr Co. 4,000,000} 3,974,500 50,771,000 2,340,000 Secured by U. 8S. Govt. obligations, 
Chase National Bank...| 100,270,000] 126,734,200] c2,006,709,000} 83,986,000 direct and (or) fully, guaranteed - ... 1,572,000} 2,414,000 1,987,000 
Fifth Avenue Bank..... 500,000 ,655,  F Ae Other bills discounted.............. ° ,000 2,163,000 
Bankers Trust Co...... 25,000,000] 73,937,800 89,840,000] 34,428,000 
Title Guar & Trust Co..| 10,000,000 2,738,600 16,555,000 4,380,000 Total bills discounted...........- 2,254,000} 2,950,000] 4,150,000 
arine Midiand Tr Co... 5,000,000} 8,768, ,746, ,162, 
New York Trust Co....| 12,500,000} 27,771,500} 306,435,000) 29,765,000 Bills bought in open market..........- 1,090,000 1,095,000 1,743,000 
Com't Nat Bk & Tr Co... 7,000,000 d 034,100 si. . 000 h828.000 Industrial advances. ...........------ 5,811,000} 5,805,000 7,617,000 
c Nat Bk & Tr Co. 7,000,000 8,317, ,772, 
/ or ty nc aves Ae 2 samen 158,279,000] 143,238,000] 69,023,000 
sind es a 523,705, 884,661,000! 9,943,788,000! 673,962,000 | Bonds....................-.-.---- ,279, ,238, ,023, 
*As per official reports: — Dec. 31, 1936; State, Dec. 31, 1936; trust a en 19 a ey thy es Brey 
companies, Dec, 31, 1936. ¢ As of Jan. 5, 1937. f As ac. OB... pee ee eon” * A yheigae nie eon intend 
w Includes deposits in foreign branches as follows: a $249,054, 000; d $76,906,000; Total U. 8. Government securities. . 652,260,000] 652,260,000] 734,383,000 
¢ $129,693,000; d $40,971,000. 

The New York ‘Times’ IB gn y regularly each week Total bills and securities........--- 661,415,000! 662,110,000] 747,893,000 
returns of a number of b and trust companies which is hii oii agent ony 
are not members of the New York Clearing House. The we trom foreign banks 

Federal Reserve notes of other banks __ 3,948,000 4,736,000 5,308,000 
following are the figures for the week ended March 12: «ag | Uncollected ttems........... seloetin’ 196,151,000] 137,789,000] 149,386,000 
ae $C Nr Bank premises . ad, a aa 10,105,000) 10,105,000 10,823,000 
INSTITUTIONS NOT 1 IN CLEARING HOUSE WITH THE CLOSING OF Ff ie cana RIE tse 10,809,000} 13,093,000} 25,491,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 12, 1937 
NATIONAL AND STATE BANKS—AVERAGE FIGURES Total assets. ........-----.-------- 4,439,402 ,000 4,259,623,000/4,131,158,000 
Loans, | Other Cash,| Res. Dep.,| Dep. Other LAabAlities— 
Disc. and Including N. Y. and | Banks and Gross F. R. notes in actual circulation.......- 891,540,000] 882,198,000] 787,579,000 
Investments| Bank N. Elsewhere | Trust Cos. | Depostts Deposits—Member bank reserve acc’t. ./3,020,904,000/2,961,693,000/2,346,420,000 
U. 8. Treasurer—General account -... 82,053,000} 30,269,000) 502,034,000 
“~~ Manhattan $ $ $ $ $ Foreign bank........ ..-| 32,193,000] 28,303,000} 24,172,000 
Grace National... .- 23,519,800 109,100] 6,940,900] 2,259,600] 28,313,800 Other deposits....... s -| 96,574,000} 101,112,000} 204,242,000 
Sterling National...| 21,301,000} 693,000] 7,141,000 861,000] 26,588,000 
Trade Bank of N Y.| 5,101,824] 281,753] 1,856,437 454,816| 6,565,758 ett Givin ccttiicvetdncdéce 3,231,724,000|3, 121,377,000|3,076,868,000 
Brooklyn— | 
People’s National...| 5,006,000 109,000 693,000 346,000' 5,569,000 Cannes 1 i , — items............ ano ee ety yy yo 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 7)......-.--..-......| 51,474,000] 51.474.000] 50,825,000 
Surplus yoann ecccecccocccocece sane geal Gbps. ayes 
Loans, Res. e ° ve for CONnUINgencies ........--.-- , ’ 9, ’ , ’ 
oan mme| cub |v asl bean Gan All other Habilities.......-.-.-------- 1'676,000] 1,746,000] 3,341,000 
Se TL ee ee Total Mabilities......- POE RIY reat 4,439,402,000]4,259,623,000/4,131,158,000 
M anhattan— $ $ $ $ $ 
Maapire. ........... 61,829,300] *10,196,100] 12,259,700] 4,386,600] 77,971,000 | Ratio of total reserve to deposit and pad 
Federation. ........ 10,129,411 193,535] 1,980,527| 755,870] 11,065,236 F. R. note liabilities combined -- ---- 86.3% 85.7% 82.6% 
Fiduciary. ........- 12,085,632} *1,111,574| 1,294,298) _..._- 12.214.677 | Commitments to make industrial ad- 
Fulton. _..........] 21,890,900] *5,852,700 47,900 321,400] 24,106,100 Vances . ......-.------------------ 7,899,000 8,074,000 9,859,000 
Lawyers___...._...]| 30,143,900]*10,701,200] 3,859,500} § .....- 42,242,500 
United States...... 68,166,983] 39,323,921) 17,366,107) -.---- 94,443,832 t “Other cash” does not include Federal Reserve notes or a bank's own Federal 
Br octien— Reserve bank notes. 
Brooklyn... .......| 79,134,000} 3,362,000) 46,744,000 45,000) 121,283,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County ......| 37,487,883] 2,703,691! 8,938,7691  -...-- 43,754,460 over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 
. | 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
*, Includes amount with Federal Reserve as follows: Empire, $8,658,000; Fidu difference, the difference itself having been appropriated as profit by the Treasury 
clary, $741,569; Fulton, $5,580,500; Lawyers, $9,906,000. under the provisions of te Gold Reserve Act of 1934. 














Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6, 1935, covers reporting banks in 101 leading cities, as it did privr to the banking holiday in 1933. instead of 91 cities, and has 
aiso been revised further so as to show additional items. The amount of ‘“‘Loans to banks" was included heretofore partly in ‘Loans on securities—to others”’ and partly» 
in*‘Other loans."’ The item “Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c , minus the amount of cash items reported as on hand or in process of collection. The method of computing the item “Net 
demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must Dow be carried, while previously these deposits required Do reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of *“‘Net demand deposits”’ not 
comparable with those shown prior to Aug. 23, 1935. Theitem “Time ‘deposits’ differs in that it formerty included a relatively small amount of time deposits of other banks, 
which are now included in “Inter-bank deposits. " The item ‘“‘Due to banks” shown heretofore included only demand balances of domestic banks. The item “Borrowings” 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘‘Capital account,”’ “‘Otner 
assets—net,"’ and “Other liabilities.” By “‘Other assets—net” ts meant the aggregate of all assets now otherwise specified, less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAR. 10, 1937 (In Millions o /Dollars) 



























































Federal Reserve Districts— Total Boston |New York| Phtia. | Cleveiland|Richmond| Atlanta | Chicago | St.Louts |Minneap.|Kan. Citty| Sallas |San Fran. 
ASSETS $ 3 $ 3 $ $ $ $ $ $ 3 $ 8 

Loans and investments—total....... 22,801 1,242 9,642 1,173 1,896 656 577 3,167 694 408 701 487 2,158 
Loans to brokers and dealers: 

 ®lULD OE 1,110 14 1,079 FS ees 7 1 (are aaa gee. 3 

Outside New York City........-.- 242 32 78 18 14 4 Ss 54 5 2 4 3 20 
Loans on securities to others (except 

ES EE BER IES EE 2,015 142 852 135 214 70 52 204 72 29 47 43 155 
Acceptances and com’! paper bought_ 407 71 158 30 13] 10 5 37 11 13 24 2 33 
Loans on real estate............... 1,152 85 239 63 179 26 26 75 44 6 19 23 367 
506s GS Vs coccecccoeasceqneus 81 5 50 3 ae. Geen 1 9 eS ea RPE ee 4 
OS PSS Bee P= 34 FPR, 4,253 327 1,691 187 245 122 170 553 147 113 151 142 405 
U. 8. Government direct obligations. 9,024 402 3,644 344 898 290 196 1 653} 243 187 269 187 
Obligations fully guar. by U. 8. Govt-. 1,203 21 493 90 54 59 37 163 60 13 47 29 137 
Other DEN. &é oo cocosesbsbeden 3,314 143 1,358 294 276 75 81 411 107 45 138 58 328 
Reserve with Federal Reserve Bank... 5,242 285 2,602 259 319 134 103 760 ei 68 164 115 300 
NT i 366 94 66 16 38 18 1l 64 1l 6 13 10 19 
Balance with domestic banks........ 2,017 117 173 135 201 128 133 347 120 68 212 161 222 
Other assete—net.................- 1,390 95 593 91 110 41 40 99 25 17 24 28 227 
Pi LIABILITIES 
Demand deposits—adjusted......... 15,649 1,032 7,132 835 1,094 431 341 2,301 420 263 495 392 913 
Sn EE. 6 vcckbodmesceseeecs 5,147 279 1,076 263 718 198 178 857 180 123 146 120 1,009 
United States Government deposits. . 379 5 144 29 23 12 15 86 5 2 7 19 
Inter-bank deposits: 

Domestic banks. ......-.-------- 5,743 239 2,346 290 367 218 234 807 283 118 374 186 281 

De BE. cecocvcceeoeseeoes 419 8 383 4 1 1 l a a re ag Re pe 1 13 
DENG. .. . coceéceoaneenneconce esnpenh)-neenet i _—_———— a ee eee eee ore Te eee ee eo, ee ee 
ial gato 903 35 390 25 i9 26 8} 28| 9 5 2 5 351 
nn eenanaaee 3,575 235 1,605 227 342 91 87 352 86 55 90 78 327 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, March 18, 


showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


March 20, 1937 


The first table presents the results 


The 


Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 17 1937 


The comments of the Board of Governors of the Federal Reserve System upon the 












































































































































































































































Three ciphers (000) omttted Mar.17, | Mar. 10, Mar. 3, Feb, 24, Feb. 17, Feb. 10, Fed. 3, Jan. 27, | Jan. 20, | Mar. 18, | 

, 1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ $ 7 $ cco 
Gold ctfs. on hand and due from U. 8. Treas.x| 8,844,417} 8,846,407] 8,847,402] 8,847,384| 8,847,885] 8,848,378] 8,848,389] 8,849,914) 8,849,893) 7,667,338 
Redemption fund (Federal Reserve notes) ---- 12,523 11,198 11,449 475 11,925 12,746 12,746 12,729 12,729 15,019 
Cee en ahvithintatndnibia 265,865 263,025 266 ,405 270,622| 284,440 277.090 289.041 307,771 314,574 346,078 

"SECA LS SEL EE 9,122,805} 9,120,630} 9,125,256] 9,129,481] 9,144,250] 9,138,214 9,150,176] 9,170,414| 9,177,196] 8,028,435 
Bills discounted: 

Secured by U. 8S. Government obligations, : 
direct and(or) fully guaranteed..... ...- 3,170 3,919 6,572 3,406) 2,699 2,142 2,359 2,344 1,506 2,857 
Other bills discounted._.............-____-- 1,164 1,005 767 701 346 441 442 513 875 2,773 
Total bills discounted__.........- ka 4,334 4,924 7,339 4,107 3,045 2 583; 2,801 2,857 2,381 5,630 
Bills bought in open market_............... 3,079 3,083 3,083 3,083 3,071 3,081 3,081 3,081 3,084 4,679 
I 22,653 23,037 23,106 23,350 23,230 23,582 23,649 24,085 24,131 30,321 
United States Government securities—Bonds_-_ 589,725 533,682 533 682 524,282 507,482 498 ,232 492,182 492,182 492.045 265,756 
I a 1,261,343} 1,303,971} 1,303,971] 1,313,371) 1,330,663} 1,339,913] 1,345,963} 1,345,963) 1,345,963) 1,554,896 
ER AENEAN NESS RE RN 579,159 592,574 592,574 592,574 592,082 592.082 592,082 592,082 92,219 . 
Total U. 8. Government securities........- 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227] 2,430,227) 2,430,227] 2,430,227] 2,430,227] 2,430,319 
ERE SE REIL SOP e Cee At: ave on Ce en Tee Tere, Teen ee Men aE He Oe 181 
ee el ||| eneneth  eueeedh  —ebnedsl - senaual . .cosebeh seacesl <ceeancl.. seceedl —. esnchsl. | cecape 
Total bills and securities._._........_._._.__. 2,460,293| 2,461,271) 2,463,755| 2,460,767] 2.459.573] 2.459.473] 2,459,758] 2,460,250) 2,459,823) 2,471,130 
EEE LEE Ce a Teel Ss Pen e Cerca ae et Ce cee 
Due from foreign banks_._.................. 230 225 225 225 238 226 22 226 22 644 
Reserve notes of other banks...____- 20,740 22,043] 22,180 20,260 24,482 22.897 24,497 25,018 29,821 17,670 
Uncollected items... . a 804,811 564,065 649,595 681,605 745, 150 562.251 584,725 574,286 665 840 636,336 
Dt + penedhbsceéomecnandeeedaes 45,987 46,015 ,020 46,152 46,152 46,152 46,140 46,145 46,146 47,864 
A AR RN eral eR NaN 40,858 50,043 48,248] 46.611 44.092 41.465 ‘369 41.841 40,144 35,549 
RTL ee See ee a 12,495,724] 12,264,292) 12,355,279] 12,385, 101; 12,463,937 12,270,678] 12,305,891] 12,318,180} 12,419,193] 11,237,628 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,172,763) 4,169,467) 4,195,436) 4,167,930] 4,160,199] 4,165,838] 4,158,067} 4,140,492) 4,159,036) 3,730,979 
Deposits—Member banks’ reserve account....| 6,829,578) 6,749,105) 6,660,138} 6,705,293) 6,767,740] 6,.770.854| 6,757,.714| 6,772,597) 6,754,890] 5,143,768 
United States Treasurer—General account... 86,53 186,381 216,471 79,882 162,357 132,152 175,745 180,253 188,259] 1,067,364 
EAS cn ee I a nee ae SR 88,588 79,217 108,924 122,746 110 585 102,803 76,265 74,947 900 66,016 
Gee GEG s «6 senceccescccecesccceecs 154,860 159,198 171,342 179,263 189,496 207,319 209,520 239,750 217,540 261,980 
Total deposits._..._. IEE ET oo 7,173,901| 7,156,875) 7,187,184) 7,230,178] 7,213,128] 7,219,244 gorse 7,255,589] 6,539,128 
Deferred availability items_................- 815,722 571,707 656,079 682,698 727,036 544,854 581,348 563,102 658,189 622,988 
Capital paid in___.__ MLE LEE A: 132,242 132,276 132 281 132,249 132,246 132,239 132,321 132,105 131,972 130,741 
ET IED Tillis 0.0: taceinsticherininindhinanmemmene 145,854 y 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B) ...............__.__. 27,490 27,490 27,190 27,190 27,190 27.190 27,190 27.190 27.190 26,513 
Reserve for contingencies.._.............___. 36,166 36,200 38, 36,200 36,200 36.235 36.235 36,235 36,232 34,100 
i i ei Aa a a Re 5,923 7,397 5,364 5,796 5,034 5,340 5,632 5,655 5,131 7,678 
RS nL a 12,495,724] 12,264,292) 12,355,279] 12,385,101) 12,463,937] 12,270,678] 12,305,891) 12,318,180 12,419,193] 11,237,628 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined___._..__. 80.5% 80.4% 80.4% 80.4% 0.3% 80.3% 80.4% 80.4% 80.4% 78.2% 
Commitments to make industrial advances. - - 19,178 19,496 19,537 19,523 19,678 19,939 19,999 20,238 20,332 25,537 
Maturity Distribution of Bilis and 
Short-term Securtttes— 

1-15 days bills discounted... tte eee 3,611 4,240 6,902 3,841 2,919 2,335 2,651 2,458 1,893 4,263 
16-30 8 bills discounted_............._... 20 149 157 RP rock 17 32 245 110 129 
31-60 days bills discounted_..............._._. 338 310 95 77 9 112 5 3 255 485 
61-90 days bills discounted._.... pe ig 74 65 79 12 87 85 78 80 82 633 
Over 90 days bills discounted._...........__. 291 160 106 164 30 34 35 71 41 120 

Total bills discounted__.......... me 4,334 4,924 7,339 4,107 3,045 2,583 2,801 2,857 2,381 5,630 

1-15 days bills bought in open market__...-- 1,642 1,934 717 762 335 226 142 310 2,182 1,781 
16-30 days bills bought in open market.......| ------| —.-_--- 1,642 1,889 708 235 334 227 89 428 
31-60 days bilis bought in open market___.._. 441 263 263 247 1,637 416 416 650 215 1,630 
61-90 days bills bought in open market__._.._. 996 886 461 185 391 2,204 2,189 1,885 598 840 
ee el Ul! Ce. eee. weasel  cseebel  ‘siaaigll --aae «eae. . “eee Seeeee 

Tota bilis bought in open market__._._.___ 3,079 3,083 3,083 3,083 3,071 3,081 3,081 3,08! 3,084 4,679 

1-15 days industrial advances... ..........-. 1,343 843 876 977 1,001 937 955 1,003 1,152 1,764 
16-30 days industrial advances.__....._..._. 177 710 707 197 207 314 364 290 171 149 
31-60 days industrial advances.____....._.__. | 348 340 363 894 935 1,012 991 529 560 452 
61-90 days industrial advances____....__.___ 607 496 515 517 469 43 | 465 1,052} 1,103 482 
Over 90 days industrial advances fi Sat 20,178 20,648 20,645 20,765 20,618 20,885 20,874 21,211 21,145 27,474 

Tota lindustrial advances. ...5............ 22,653 23,037 23,106 23,350 23,230 23,582 23,649 24,085 24,131 30,321 

1-15 days U. 8. Government securities___._. 24,309 25,474 28,585 31,959 27,802 23,033 24,329 24,509 22,809 22,674 
16-30 days U. 8S. Government securities_.....|  ------ 12,250 24,309 29,724 31,535 31,959 27 ,802 24,033 25,329 9,200 
31-60 days U. 8S. Government securities_..._. 35,017 55,905 45,905 68,778 108,425 51,480 66,600 63, 61,374 46,815 
61-90 days U. S. Government securities__.... 72,437 65,827 58,186 48,597 35,017 106,597 100,347 109,961 125,135 93,133 
Over 90 days U. 8. Government securties....| 2,298,464] 2,270,771] 2,273,292) 2,251,169] 2,227,448] 2,217,158] 2,211,149} 2,208,176] 2,195,580) 2,258,496 

Total U. 8. Government securities_......_. 2,430,227| 2,430,227| 2,430,227] 2,430,227] 2,430,227] 2,430,227) 2,430,227) 2,430,227; 2,430,227) 2,430,319 

EES EE TS i a MS a eo MN Bier’ Fag gt elt Re AN Sk IC! DeSean 
i RE, SS: CT: Ree MIS ER its ge UNIS Qe mee cre SAIS: Soe peat I 
he CC SS a Te Ts SK erate TAR ncg: Emre Sey hepy ites: SECs eg cimnty 
61-90 days other securities__......____. et Te: i a PS CN Berit peo unde 6 dee een 6° eebdes 
RE A i Ts Cee EN Ac: Bee NC Re inane Gea ei boa 181 
0 EE OE (en Fk ne cen Bee Be: baa er aa 181 

Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,464,801] 4,474,025) 4,476,257| 4,472,092) 4,472,449) 4,487,216] 4,475,246] 4,477,966] 4,494,145) 4,004,698 
Held by Federal Reserve Bank...........__. 292,038 304,558 80,821 04,162 312,250 321,378 317,179 337,474 335,109 273,719 
In actual circulation..........._. Sree 4,172,763] 4,169,467] 4,195,436] 4,167,930] 4,160,199 4,165,838| 4,158,067] 4,140,492) 4,159,036) 3,730,979 
Collateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S Treas..|. 4,511,132] 4,158,132) 4,492,132) 4,492,132} 4,488,132) 4,492,132) 4,491,132] 4,491,838] 4,488,838] 3,966,843 
AEA A 2. wean 3,813 4,518 ,168 3,886 2,948 ,390 2,556 2,588 1,897 3,681 
United States Government securities. ........ 72,000 65,000 87,000 87,000. 87,000 f 87,000 87,000| 93,000 88,000 
Total collateral i ae 4,586,945' 4,587,650| 4,586,300! 4,583,018! 4,578,080! 4,581,522! 4,580,688 4,581,426! 4,583,735! 4,058,524 
***Other cash’’ Goes not include Federal Reserve notes. t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued from 100 cents to 59.06 
ents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under 


the previsions of the Goid Reserve Act of 1934 
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Three Ciphers (0OU) Omutea | 
Federal Reserve Bank of — Total Boston |New York| Phila. | Cleveland Richmond) Atlanta | Chicago |St. Lowts|Minneap.| Kan. Ctty| Daiias | San Fran 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury__._.. 8,844,417| 536,792'3,478,730) 490,910) 621,126) 283,290) 249,381/1,679,570) 251,261!) 170,585) 257,087) 186,832} 638,853 
Redemption fund—Fed. Res. notes... 12,523 1,046 1,748 619 869 857 ,158 660 1,418 843 538 596 , 
EE Mithendcccindcumeniiiemaniod 265,865| 22,013 76,405) 29,293 15,139 17,925 10,647 28,455 13,952 7,676 15,390 5,663} 23,307 
pS ee 9,122,805) 559,851 3,556,884] 520,822} 637,134) 302,072) 262,186/1,708,685| 266,631] 179,104) 273,015) 193,091) 663,330 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed. 3,170 135 1,572 635 50 140 75 48 84 57 350 9 15 
Other bills discounted._.......... 1,164 15 682 29 18 9 164 23 18 5 42 119, 40 
Total bills discounted......._.. 4,334 150 2,254 664 68 wit 239 71 102 62 392 128, 55 
Bilis bought in open market._._.._.. 3,079 224 1,090 319 294 120) 108 385 86 60 87 87) 219 
Industrial advances._....._....._.. 22.653 2,774 5,811 4,251) 1,131 2,244 349 1,049 342 804 728 1,252 1,918 
U. 8. Government securities: Bonds. 589,725 42.631 158,270 47 265 60,721 32,375 26,678 67,074 28,162 20,731 30,721 23,045 52,043 
SUGREEET BOOED. «cococeceeecanece 1,261,343 91,180 338,538; 101,094 129,874 69,246 57,062] 143,464 60,235 44,339 65,709 49,289 111,313 
i ii A et ie 579,159} 41,867 155,443} 46,418 59,633} 31,795' 26,201] 65,872) 27,657] 20,359! 30,171] 22,632 #£651,111 
Total U. 8. Govt. securities....| 2,430,227 175,678, 652,260} 194,777, 250,228} 133,416, 109,941] 276,410, 116,054 85,429, 126,601 94,966; 214,467 
Total bills and securities........_. 2,460,293} 178,826) 661,415} 200,011) 251,721] 135,929; 110,637] 277,915) 116,584 86,355] 127,808 96,433} 216,659 
Due from foreign banks__.......... 230 17 90 22 21 10 8 27 4 3 6 6 16 
Fed. Res. notes of other banks._._.. 20,740 311 3,948 739 1,280 » 1,381 2,565 2,769 2,387 836 854 355 3,315 
Uncollected items__.............._.. 804,811} 77,313) 196,151] 63,923} 75,836] 71,804] 32,347] 115,990] 35,567] 18,058] 40,772! 34,188] 42,862 
a it IES ie 45,987 3,047 10,105 4,931 6,346 2,791 2,230 4,690 2,382 1,499 3,257 1,260 3,449 
’ All other resources_.............__. 40,858 2,468 10,809 5,092 4,548 2,617 1,665 3,973 1,634 1,536 1,887 1,571 3,058 
Total resources.........._._.._._._. 12,495,724 821,833 4,439,402) 795,540} 976,886) 516,604} 411,638 2,114,049} 425,189); 287,391 447,599 326,904] 932,689 
LIABILITIES | 
F. R. notes in actual circulation... _- 4,172,763 333,658; 891,540) 306,056] 417,061) 198,011] 184,642) 952,134) 179,105) 137,491] 158,799 88,836] 325,430 
ts: 
Member bank reserve account... -_. 6,829,578) 374,181'3,020,904' 381,459] 430,146) 226,503} 174,080) 987,225) 189,254) 115,502} 232,908; 177,812} 519,604 
U. 8. Treasurer—General account. 86,538 295 82,053 596 475 324 349 79 272 568 359 604 564 
Fo EP aE 88,588 6,443 32,193 8,649 8,119 3,795 3,089 10,238 2,648 2,030 2,559 2,559 6,266 
Other deposite.................. 154,860 1,734 96,574 1,857 13,306 4,533 5,494 1,403 6,121 4,522 247 4,904 14,115 
, TET i aS aE 7,159,564) 382,703 3,231,724) 392,561/ 452,046) 235,155) 183,012 998,945 198,295) 122,622} 236,073) 185,879] 540,549 
availability items.......... 815,722} 81,367) 194,634} 63,598) 76,168 68,556} 31/443) 118,341 37 ,399 17,711 42,829) 41,094) 42,582 
Capital paid tn.................... 132,242 9,373 51,350 12,236 12,845 4,852 4,330 12,581 3,798 2,900 3,992 3,869 10,116 
Surplus (Section 7)____._.......... 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
us (Section 13-B) ~~ ~ ~~ ccncoce 27,490 2,874 7,744 4,325 1,007 3,422 7 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies. .......... 36,166 1,570 9,260 3,000 3,120 1,522 1,690 7,916 1,197 2,076 931 1,847 2 ,037 
All other liabilities. ............___. 5,923 462 1,676 402 316 217 151 1,212 195 472 220 266 334 
Total lMabilities..... Pee. ee oS 12,495,724] 821,833 4,439,402] 795,540] 976,886] 516,604] 411,638 ey 425,189] 287,391] 447,599) 326,904] 932,689 
Commitments to make Indus.ed vances 19,178 1,948 7,899 178) 1,190 cate) me 10 1,287 67 150 447 3,375 








**Other cash’ does aot inciude Federai Reserve notes 
FEDERAL RESERVE NOTE STATEMENT 






























































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New Yort| Phtia. | cteseiana| Richmon Atlanta Chicago | se. Louts| Minneap | Kan. City Datias | San Fran. 
Federa! Reserve notes: $ $ $ ~ $ $ ~ $ $ 3 $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,464,801) 358,076] 979,331] 322,466] 443,832] 208,564) 206,100] 977,657] 188,056] 141,711] 170,492 96,567] 371,949 
Heid by Federal Reserve Bank.... 92,038 24,418) 87,791 16,410} 26,771 10,553] 21,458} 25,523 8,951 4,220} 11,693 7,731] 46,519 
In actual Doembenncéne 4,172,763] 333,658] 891,540) 306.056] 417,061] 198,011] 184,642] 952,134) 179,105}] 137,491] 158,799 88,836] 325,430 
Collateral held by Agent as security 
for notes issued to : 
d certificates on hand and due 
from United States Treasury....| 4,511,132] 406,000] 990,000} 332,000) 448,000} 211,000) 180,000} 990,000] 171,632] 128,000] 167,000 98,500} 389,000 
era eaes 3,813 135 1,873 644 50 140 231 48 96 57 386 115 38 
U. 8. Government securities... .... | XP RG ee ee Se ee eS 30,000} —..---. 22,000} 15,000 Re ownbusae diols 
Total collateral ___........---- 4,586,945! 406,135! 991,873' 332,644! 448,050' 211,140' 210,231! 990,048! 193,728' 143,057! 172,386' 98,615! 389,038 








United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 













































































Datly Record of U. S. Bond Prices Mar.13|Mar.15 Mar.16|Mar.17|Mar.18|Mar.19 Datly Record of U. 8S. Bond Prices|Mar.13 Mar.15|war.16 Mar.17|Mar.18|Mar.19 
Treasury High| 117.28] 117.23} 117.18} 116.21] 116.16] 116.4 Treasury High} 103.25) 103.23) 103.17; 102.31) 103 | 103.6 
4348, 1947-52_......._. Low.| 117.22] 117.23] 117 116.2 | 116.4 | 116 2348, 1945-47. -........ Low.| 103.23} 103.20} 103.2 | 102.3 | 102.20} 102,22 
Close} 117.22] 117.23] 117 116.2 | 116.8 | 116 Close} 103.23) 103.21) 103.2 | 102.16] 103 102.22 
Total sales in $1,000 units... 57 32 54 55 86 47 Total sales in $1,000 untts___ 56 185 131 238 120 68 
‘High| 106.26] 106.23 106.18} 106.6 | 106.10} 106.14 High| 102.25} 102.22} 112.19} 101.27] 101.21] 101.26 
3348, 1043-45. ......... Low.| 106.22} 106.21] 106.4 | 105.4 | 106.1 | 106.7 2%s, 1948-51.-_______. Low.| 102.21] 102.21] 102.2 | 100.24] 101.10} 101.13 
Close| 106.24) 106.21] 106.4 | 106 | 106.10 106.7 Close} 102.23} 102.21] 102.2 | 101.12} 101.20} 101.13 
Total sales in $1,000 units -- - 33 162| 187 462 176 110 Totai sales in $1,000 untts...| 1,095 324 330) 1,426 451 275 
High} 112.28) 112.27} 112.19] 111.18] 111.14) 111.17 High] 102.12} 102.14) 102.9 | 101.15} 101.9 | 101.10 
Oe a Low._| 112.27] 112.26] 112 111.30} 111.18} 111.8 2348, 1951-54.......... Low.| 102.9 | 102.10) 101.20} 100.27} 101.2 | 100.30 
Close} 112.28] 112.26] 112 111.8 | 111.14} 111.8 Close} 102.12) 102.12) 101.23) 101.6 | 101.8 | 101.1 
Total sales in $1,000 units -_- 23 50 117 121 196 98 Total sales in $1,000 units __- 190 675 932) 1,102) 1,590 187 
High] 111.16} 111.13] 111.6 | 110.15] 110.14] 110.6 {High} 102.12) 102.14} 102.9 | 101.14] 101.9 | 101.12 
8348, 1046-56. ......... Low.} 111.12] 111.13] 110.24] 109.20] 109.29} 110 2%s, 1956-59-.-_....... Low.| 102.9 | 102.8 | 101.18] 100.28} 101.2 | 100.31 
{Close} 111.12} 111.13} 110.24] 109.20} 110.14] 110 Close} 102.12} 102.10} 101.19} 101.7 | 101.9 | 100.31 
Tova sales in $1,000 units -_ - 15 16 51 73 16 Total sales in $1,000 units __- 47 885 662 696 329; 1 240 
High| 107.14} 107.9 | 106.17] 106.3 | 106.8 | 106.17 Highj 100.12} 100.13} 100.10} 100 99.28} 99.28 
Side. 1048-47........ Low.| 107.5 | 107.9 | 106.16 105.29] 106.4 | 106.11 2 34s, 1949-53.-........ Low.}| 100.9 | 100.10} 99.30} 99.11] 99.22} 99.16 
Close| 107.14] 107.9 | 106.16) 105.29] 106.8 | 106.17 Close} 100.11} 100.13} 100 99.24} 99.26! 99.17 
Total sales in $1,000 units __- 12 27 20 10 il Total sales in $1,000 units __- 123 710} 1290 894 639 255 
High] 105.26] 105.23} 105.21] 104.29] 104.20] 104.22 Federal Farm Mortgage (High! 104.24 ----| 104.10} 103.24] 103.28) 103.31 
Oe, SU Low | 105.22) 105.21] 104.31] 104.8 | 104.11] 104.8 34s, 1944-64....... 2. Low.; 104.24; -.--}| 104.10) 103.24) 103.18) 103.20 
Close} 105.26} 105.21] 104.31] 104.8 | 104.18] 104.13 Close} 104.24) -..-.| 104.10) 103.24} 103.24) 103.31 
Total sales in $1,000 units. _- 62 470 222 262 328 421 Total sales in $1,000 units _-_- ae 
High} 105.26, 105.21] 105.16, 104.23] 104.20; 104.21 Federal Farm Mortgage (High/ 104 103.28] 103.24} 102.30; 103 103 
ek i i Low._| 105.20} 105.18] 105 103.30] 104.7 | 104.11 Se, Seee Eochccasibews Low.| 103.25} 103.24] 103 102.16; 102.18] 102.28 
Close| 105.20] 105.18] 105 104.4 | 104.15) 104.14 Close} 104 103.26} 103 102.16} 103 102.30 
Total sales in $1,000 units __- 28 453 210 392 250 2 Total sales in $1,000 untts___ 15 175 382 471 99 402 
High! 106.3 | 106.2 | 105.26] 105.26! 106 106.8 Federal Farm Mortgage (High/| 103.29] 103.31] 103.20) 102.28] 102.28] 103 
O40. 1009-48. oncccccee Low.) 106.3 | 105.26; 105.21] 105.16. 105.21} 105.28 Ge, Gees o cddcsechuuc Low.| 103.27] 103.24) 103.4 | 102.16] 102.20} 102.30 
Close! 106.3 | 105.26) 105.26) 105.26| 106 106 Close} 103.29] 103.24} 103.4 | 102.20} 102.24] 103 
Total sales in $1,000 units __- 50 391 16 94 22 160 Total sales in $1,000 untts __- 18 58 63 59 il 
High| 107.4 | 106.23] 106.16] 106.6 | 106.24] 106.24 Federal Farm Mortgage (High/ 103 102.26} 102.20 socal Dae 101,28 
334s, 1941-43. ......... Low.| 106.27} 106.19] 106.9 | 106.2 | 106.9 | 106.15 234s, 1942-47_..______- Low.| 102.29} 102.22} 102.20} ---.-| 102 101.28 
Close] 106.27] 106.19] 106.9 | 106.6 | 106.24] 106.19 Close} 102.29] 102.22} 102.20 oeoel san 101.28 
Total oales in $1,000 units __- 45 108 74 13 95 181 Total sales in $1,000 units. __ 32 . 
High/ 106.17] 106.13) 106.9 | 105.9 | 105.8 | 105.16 Home Owners’ Loan High| 103.11] 103.11] 102.31) 102.10} 102.24] 102.22 
Site 1008.08... noon Low.| 106.14] 106.8 | 105.12] 104.16] 104.28] 105.2 3s, series A, 1944-52__..4 Low .| 103.1 | 102.30] 102.8 | 101.27] 102.11] 102.11 
Close} 106.15] 106.8 | 105.12] 104.24] 105.8 | 105.3 Close} 103.11} 103.3 | 102.8 | 102.10} 102.24] 102.16 
Total sales in $1,000 untts...| 1,012 1 174 86 127 51 Total sales in $1,000 units... 20 132 388 673 551 179 
High] 106.24} 106.25] 106.21] 106.1 | 105.22] 105.15 Home Owners’ Loan High} 101.8 | 101.6 | 101.2 | 100.12] 100.25} 100.23 
TS. © eee Low.| 106 23] 106.21] 106.5 | 105.2 | 105.16| 105.11 2%s, series B, 1939-49__{Low_| 101 101.2 | 100.12} 99.31} 100.5 | 100.14 
Close] 106.23} 106.25] 106.5 | 105.8 | 105.22) 105.11 Close} 101.8 | 101.2 | 100.13, 100.6 | 100.24] 100.15 
Total sales in $1,000 units -_- 42 133 90 222 118 Total sales in $1,000 untts___ 44 143 580 283 186 484 
High! 106.26] 106.24 _..-| 106.8 | 106.16] 106.14 Home Owners’ Loan High} 101.2 | 101 100.12} 100.10} 100.20} 100.22 
Ee te « Low.| 106.24] 106.15]  — ../| 106 106.6 | 106.8 2}4e, 1942-44.......... Low.| 100.31} 100.26] 100.6 99.28} 100.7 | 100.10 
Close] 106.24] 106.15} -—...]| 106.8 | 106.16] 106.8 Close} 101.2 | 100.30} 100.6 | 100 100.20} 100.12 
Total sales tn $1,000 untts__- 21 32 Ne. 107 24 60 Total sales in $1,000 untis__-_ 12 107 268 192 
8i¢o, 1944-46 Low.| 106:23| 106.20] 106:2'| 109-24] 106 | 100.9° | | Note—The above table includes only sales of 
8, Tek AP w. . : 106.2 | 105.24) 106 ; ole— e@ above 
Close} 106.23} 106.20] 106.2 | 106 106.10} 106.9 bond T re : mayne ee wood = See 
ated cates @ 01,000 ee 1s) sevl aaal sev] tesl saa onds. ransactions in registered bonds were: 
{High} 103.24] 103.23] 103.20] 102.28] 102.24} 102.27 i <I tan I in ons os ace eiies wei We ea ek a 105.14 to 106.20 
2%s, 1955-60. -.......-- lee 103.18} 103.20] 103 102.2 | 102.15] 102.15 BB NG REE CE ay et Ee es 104.2 to 104.2 
103.23] 103.23] 103 102.15} 102.22] 102.16 EI LER TALE I OL SLIT LINE: 105.19 to 106.20 
Total sales in $1 000 unets 207 757 936! 1,075 909 880 Mm BR ee SN ees 102.11 to 103.19 

















March 20, 1937 















Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are Sy ty Ay in the day's range, unless they are the only transactions of the day. No. 
account is taken of such sales in computing the range for the year. 


























































































































































































































United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See previous page. Daily, Weekly and Yearly 
s . s Stocks, Ratiroad & State, Untted Total 
United States Treasury Bills—Friday, March 19 Week Ended _| Number of | Miscell. |Muntctpat & State Bond | 
Rates quoted are for discount at purchase. stare 39 2007 | = Shares = iw — aoe 
Ce Reo Bee ee 
on ay -“s-saeeece l, ‘ ’ , , , , ’ 
| vom | | waltenis'=---| 2'uecoen] issatr‘oyo] Lagtoun] dciasiom] 23.4389 
nesday .... ,116,9 12, ° . ; 425, 
oh Seti ose | on on 2a al oo Thursday - .-_ 2'276,320] 11,496,000] 1,221,000] 6,853,000] 19,570,000 
Mar. 24 1937........| 0.35% | .-.--- ||Aug. 11 1937....-.--| 0.55% | ...-. | Friday-------- 1,741,180] 11,630,000] 1,108,000} 5,807,000] 18,545,000 
Apr. 7 1937-..---.-| 0.35% | 22722 |lAug. 25 1987----2---| 0-859 | 1izz2 | Total-.------ 10,780,240] $60,084,000] $6,851,000] $38,405,000|$106,240,000 
Apr. 14 1937........] 0.35% | ...-- Stn esing BAe -shace 
Apr. 21 1937_....... 0.35% | ....- Sept. 8 1937_....... 0.55% | ...-- 
Apr. 28 1937......-.. gree Sept. 15 1937......-.-. 0.55% | ..... Sales at Week Ended March 19 Jan. 1to March 19 
May 65 1937......-.- Reet — eccce Sept. 22 1937........ ae = eases New York Stock 
May 12 1937_....... 0.35% | ..... Sept. 29 1937_._..... 0.55% | ....- Exchange 1937 1936 1937 1936 
May 19 1937_......- 0.35% | ..... Oct. 61937........ 0.62% | ..... 
May 26 1937........ Dt © suede Oe Pe eanak Stocks—No. of shares_| 10,780,240} 11,151,890 147 ,960,566 166 ,702 ,867 
June 21937_....... Rae t -caece Oct. 20 1937........ 0.62% | ..... Bonds 
June 9 1937_....... 0.48% | ....- So § saambeo 062% | _.-.. Government. .-......- $38,405,000] $9,430,000} $129,057,000} $84,721,000 
June 16 1937........ Rae 8. «teen a. 2 ei ieneanéil 062% | ..... State and foreign - .--_. 6,851,000 6,184,000 108,100,000 91,957,000 
June 23 1937_......- 0.48% | _..-- ||Nov. 10 193z..------ 0.62% | _...- Railroad and industrial] 60,984,000] 47,159,000] 694,511,000] 872,504,000 
June 30 1937_..._... 0.48% | ....- Nov. 17 1937........ 0.62% | ..... 
a a Ee woadétd en © smout S |  —eersm: 0.62% | .....- Total.............|$106,240,000) $62,773,000 $931,668,000| $1,049,182 ,000 
July 14 1937_....... 0.48% | ..... Dec. 1 1937........ 0.62% | ..... 
July 21 1937_....... 0.48% | ....- 8 1987 saihiealaie 0 62% neaiee 
Dec. 15 1937.2... 0.62% | _.... 
Stock and Bond Averages 
Quotations for United States Treasury Certificates of Below are the daily closing averages of representative 
Indebtedness, &c.—Friday, March 19 stocks and bonds listed on the New York Stock Exchange 
Figures after decimal point represent one or more 32ds of | #8 compiled by Dow, Jones & Co.: 
a point. 
Pp : Stocks Bonds 
Int Int. 10 10 
Maturity Rate | Bid | Asked Maturtty Rate | Bid | Asked Date 30 20 20 | Totat | 10 | First | Second| 10 | Total 
Indus-| Ratl- | Utdt-| 70 | Indus-| Grade | Grade | Uiit-| 40 
Dec, 15 1941...| 1% %] 99.10] 99.14||June 15 1939_..| 24%] 102.9 | 102.11 trials | roads | ties | Stocks| trials | Ratls | Rails | thes | Bonds 
Dec. 15 1939__.| 134%] 100.10) 100.12/|Sept. 15 1938...] 244%] 102.20] 102.22 — 
June 15 1941__.| 1%%| 99.21] 99.23)|Feb. 1 1938__.| 254%] 101.29] 101.31 | Mar. 19] 184.56] 62.58] 32.73] 67.04] 105.64] 107.26] 91.20] 104.10] 102.05 
Mar. 15 1939_..| 134%] 100.29] 100.31||June 15 1938_..| 274%] 102.24] 102.26 | Mar. 18| 184.73] 62.44] 32.84] 67.07] 105.68] 106.85| 90.85] 104.13] 101.88 
Mar. 15 1941__-| 144%| 100.5 | 100.7 ||Apr. 15 1937...| 3% | 100.5] -.--- Mar. 17] 188.50] 64.46] 32.97] 68.50] 105.96] 107.76] 94.45] 104.36] 102.38 
June 15 1940___| 144%| 100.9 | 100.11||Mar. 15 1938_..| 3% | 102.17] 102.9 | Mar. 16] 189.95] 63.06] 32.84] 68.38] 106.10] 108.43] 91.58] 104.33] 102.61 
Dee. 15 1940__. 134 %o 100.8 | 100.10||Sept. 15 1937_..| 344%] 101.20] 101.22 | Mar. 15| 189.41] 62.03] 32.85] 67.96] 105.98] 108.89] 91.93] 104.73] 102.88 
Mar. 15 1940__.' 15% %! 100.23! 100.25 Mar. 13! 190.58' 62.06! 32.88! 68.241 106.15' 109.05! 92.43] 104.76! 103.10 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
, for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Mar. 13 Mar. 15 Mar. 16 Mar. 17 Mar. 18 Mar. 19 Week Lowest Highest Lowest Highest 
[$ per share | $ per share | $ per share | $ per share | $ per share | $ per share_| Shares Par| 3 ver share | $ per share ||$ per share|$ per share 
*53 54 | 2753 53 | *52lg 53%] 531g 534] 521g 53l4] 51% 513,) 600) Abbott Laboratories_..No par| 51% Mati9| 55 Mar 8j| ....-...| -...-... 
*64 67 | *64 £6634] *64 6634] *64 6634] 64 64 *60 £67 10 | Abraham & Straus....No par| 58 Feb10} 69 Mar 6 42 Mar| 70 Nov 
-*78 79 | *7814 79 | 78le 78le| 78le 78ls| 78 #7814! 77 +77 | 1,200] Acme Steel Co__.........- 25} 63% Jan 6| 80% Feb15|| 59 Apri 74% Feb 
Qilo 22 | 213g 21%) 215g 22 | 217% 221g} 21 22 | 21 2114) 11,500| Adams Express__..__- No par| 15 Jan 4| 22%Maril|| 953 Apri 15% Nov 
*25lg 26 | 26 26 | 26 26] 26 26 | 25lg 254) *25 26 800 | Adams Millis..._____- No par| 24% Mar 2| 28% Feb 3/| 17%June| 35% Feb 
33 33 | 3212 32l2] 32% 3312] 33ig 3312] 32% 33 | 32 3214] 2,100] Address Multigr Corp__.__- 10} 31% Mar 8| 36 Jan 9j| 22g Jan| 37% Oct 
3lg 3l4] Big 3l4l 3ig Bish 3 38 3ig 3lgs) 3 #3 | 1,700] Advance Rumely______ No par| 3 Mar 2] 4% Jan26|| zlig Jan} 21! Jan 
Me LE TD RECS SEN ys Fe ee a I CS PA eee Bee ee pees A« Affiliated Products Inc.No par] ........-.]| ~....--.-.- 74g Jan 9 Mar 
764 76%| 75 76 | 74l0 75 | 74lg 74lo| 723, 74 | 7212 73%4| 4,300] Air Reduction Inc new_No par| 72!2Mari9} 80'4 Jan 7|} 68 Apri 861, Nov 
4 4lg 4 4ig 4 4ig 4 4 4 4 373 4 4,400 | Air Way El Appliance..No par 37g Mar 19 54 Jan 25 2 Jan 61g Apr 
Sapa FO FE, 5 ER RS ee, Bd ote Ala & Vicksburg RR Co..100} 97 Maril] 1001g Jan22|} 91 Mar| 103 Nov 
1444, 15 | 14% 15 | 14% 15 |! 145g 143;! 145, 143,! 143, 147%! 6,600 ' Alaska Juneau Gold Min...10' 14%; Jan 4' 15% Feb25'! 13 July! 171 Sept 
#18012 ....|*180%, ...-]*180% ..--]*191 ....Je181 _...le181 _._.| _..._- Albany & Susque RR Co..100| ........-.] -.-..----- 178 Aug| 195 Mar 
B45, 47s] » 45, 5 43, 47s 43%, 5 45g 47s 45, 47s3| 37,200 | tAllegheny Corp... -- No par 37g Jan 29 53g Feb 18 21g Apr 5ig Nov 
*53 -55ig) 55 55g} 55lg 5553) 56 5733) 5410 55lo] 53 55lo| 5,500| Pref A with $30 warr....100| 4312 Jan 2) 59% Feb11|| 1233 Jan| 6112 Nov 


55 55 | *53 £55le] *55 5512] 55l2 56l4] 56 56 *52 55 1,000 Pref A with $40 warr....100} 43% Jan 5] 59 Feblil 1244 Jan}; 601g Nov 
*53 57 | *53 57 |,*55 561g] 5512 5614; 55 5614] 55le 55le 700 Pref A without warr....100} 43 Jan 4] 58lg Feb 17 121g Jan} 60 Nov 
*47 49 | *46lg 49 | g48lo 4819] 4812 493g) 487, 4873] 48 48 1,000 24% prior conv pref.No par| 411g Jan30} 52g Febisj} 27 Apr] 5412 Nov 

433, 443,] 433, 455g] 443, 4553] 433, 4434) 42 43\4] 42lg 43 | 20,500] Allegheny Steel Co....No par| 361g Jan 12} 455g Mari5j| 267% July; 40%, Oct 

*10712 112 |*107l2 112 |*107l2 112 |*_... 112 |*_ lllle Bee Alleg & West Ry 6% gtd..100} 110 Jan26} 110 Jan 26 98 Feb/ Ilillg Deo 
249 249 | 24312 24512} 245 248 | 243 245 239 24210 240 24012} 3,000 | Allied Chemical & Dye.No par] 225 Jan 2] 258!2Mar 9j| 157 Jan] 245 Aug 

28 28 2714 28 2714 2734; 271g 271g] 2619 27 2614 2614; 2,100] Allied Mills Co Inc_...No par| 2614 Marl19} 33lg Jan 16 23 Aug) 34 Nov 

201g 203%) 20 2010} 2014 2034) 201g 20%) 19 #20 19 195g} 26,200 | Allied Stores Corp... - No par| 16g Janl13| 21% Mar 6 6% Jan}; 20's Nov 
*83 84 83 83 8312 83le}) *83 85 | *835g 84 84 84 300 anol | ORES 100; 81 Jan27}| 85 Mar 9j| 69 Jan} 90 Nov 

677g 70 67l2 68lo} 68 #69 671g 69 657g 6734) 653g 6614] 23,100 Allis-Chalmers Mfg....No par| 65%gMarl19} 831g Jan 22); 35%3 Jan}; 81 Deo 

36l2 36!le| 36%, 37 371g 37le] *3614 38 35 3712} 36 36 2,000 | Alpha Portland Cem_..No par| 301g Jan 7| 39% Jan 28 19%, May| 34! Nov 

83g, «= 87g Sig 83% 8 83g 8 83 7ig = Blg 753 773) 71,100 | Amalgam Leath Cos Inc new 1 473 Jan 5 87g Mar 13 4 Oct 5% Dec 

50 8 52\4] 49le 50 50 8 =5Ol4| *46 47lo| 4614 4614) 5,400 6% com preferred ......- 50} 34, Jan 5) 5214Marl5j| 31% Nov; 39% Deo 

7113lg 11312] 11114 113 | 110 112!g] 10912 110 | 105!2 107 | 105%4 10612} 2,200 | Amerada Corp... _..- No par| 101 Jan 2] 1147s Mar 11 75 Jan) 12513 Mar 
*96 99 94 98 95 96lo| *94 97 9312 9312} 93le 95 1,400 | Am Agric Chem (Del)..No par| 83 Jan 5] 10lle Jan22/} 49 July} 89 Nov 
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3014 307s} 30!g 307%} 305g 31 307% 31 3014 31 303g 30%,| 4,400] American Bank Note... ... 10} 30ig Marl15} 413, Jan 16 36 Dec} 55!g Apr 
61%, 63 6114 61144; 62 £62 6212 6212) *62l2 6273) *62 627s 300 TE 50| 6114 Marl15} 75ig Feb 4 65 Jan| 73 Nov 
731g 74 7219 7314] 6812 6812] 767 G68le] 67%, 6734) 66 66 1,700 | Am Brake Shoe & Fdy.No par| 66 Mari9 a: Feb 18}} 40 Apr| 70% Dec 
*146 149 | 145lo 146 |*__.. 143 [*135 143 |*135 140 135 135 250 5%% conv pref_.....-.-. 100} 135 Mar 19 Feb 18/| 124 May] 141 Dec 
110% 111%! 109 111 109 10934! 10812 10914! 10612 108 10714 10734! 5,700 | American Can..........-.. 25) 10543 Feb 8 121 Jan 9/} 110 Dec} 137!2 July 
*154 161 [715353 1535g/*153 15910] 154 154 |*153 15912/*153 1591s 300 ES 100|z1535g Mar 15) 174 Jan 9/} 16214 May! 174 Deco 
6714 6714] 6534 66lg| 65le 667g! *6614 66le] 64 657s; 64 6434; 2,500 | American Car & Fdy...No par| 56 Jan 4} 71 Feb 4 30 Apri 601g Dec 
*97lo 9834) *97 Q8l4] *97 98 | *95le 98 96 97 9419 QAlo 300 a D: 100} 934 Jan 19} 1041, Feb 4 5753 Apr! 100 Dec 
90 90 |888 89 88 88 | *867g 89 8414 867g) 83le 84le]/ 2,300 | Amer Chain@éCabColIncNo par} 72 Jan 5| 90% Mar12 31 Jan) 78% Deo 
*127 137 {*129 137 | 131 131 {[*128 134 128 128 {|*120 130 200 ee MEE ik ciaainbount 100} 115 Jan25} 1347g Mar 8j/ 111 Nov} 120% Deo 
*100 102 |*10014 102 |*10014 102 | 101 102 |*100 102 |*100 102 200 | American Chicle_....- No par| 100 Feb 4] 105\g Jan 22 875g May| 1131, Oct 
*27 35 | *28 35 | *27 35 | *28 #£=35 *27 35 /. = ree Am Coal of N J (Alleg Co)..25| 29 Jan25) 29 Jan25 27 Novi 35% Dec 
2114 2lly] 21 2133} 207g 21l4} 2053 21l4} 20 2010] *197, 2014] 3,200 | Amer Colortype Co... .... 10; 1353 Jan 7} 235sMar 3 7ig July| 16144 Deo 
2753 28 2712 28 2814 287s] 2814 293g] 2714 2873} 2734, 2873} 11,300 | Am Comm’! Alcohol Corp..20] 26%, Jan 6) 29% Jan 9/| 201, July| 35% Nov 
285g 2914] ' 283, 291g] 2914 30l4] 2912 297g} 29 2934; 293g, 2910] 5,600 | American Crystal Sugar....10} 28!g Mar 8} 33s Jan 21 1644 Jan} 32 A 
*98 99 98 98 98 98 98 98 98 98 *97 98 50 Sf aaa 100} 961g Jan21} 9914 Mar 2 89 Apri 101 Sept 
yh 123g} 1214 1233] 12%, 1234] 125g 127g] 1214 12!l9} 124 1210} 9,000 | Amer Encaustic Tiling new...) 8ig Jan 4} 131g Jan 28 31g Apr 85g Dec 
143g 1433] 15 15 *13le 15 *15 16lo] *14lg 15 *l4lg 15 200 | Amer European Secs...No par| 13 Jan 5) 17 £=Jani18 9% Jan| 1453 Feb 
= 300 |*200 300 |*200 300 {|*200 300 |*200 300 |*200 300 | --.---- Amer Express Co......... 100} 225 Mar 4] 225 Mar 4/]/ 175 Oct] 175 Oct 
121g} 117%, 12ig} 12 123g} 11% 12!0) 11% 1233) 113%, 1214] 20,200 | Amer & For’n Power...No par 74 Jan 2} 13% Jan 22 61g Apr 9%, Mar 
5 59 5814 59 5914 5914]; 5953 61 59 6044; 59 #4260 2,700 Progerted....cccccce No par| 58 Maril2| 687%, Jan 18 29%, Jan} 60% Dec 
3214 323) 315g 32le} 323g 3314] 331g 34 3212 33le/ 32 327s} 3,900 2d preferred........ No par| 204 Jan 2] 38lg Jan 22 12 Apri 22! Deo 
50 4919 50's} *5014 52 | *50l4 52 5014 50'4) *50'4 52%) 1,300 $6 preferred........ No par| #9 Jan 4} 587%, Jan 22 25 Apri 50lg Deo 


50 
1912 19!2} 19 1912] *191g 1912] *1914 1912] 19 19 | *19 198 1,200 Amer Hawaiian SS Co...-.. 10; 18 Jan 4) 21 Feb 5 13 Jan; 21'2 July 






























































| * Bid and asked prices; no sales on this day. t Companies reported in receivership. a Deferred delivery. n New stock. rCashsale  zEx-dividend y Ex-rights 
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* Bid and asked prices; no sales op this day. t Companies reported in receivership. a Deferred delivery. m New stock. r Cash sale. z Ex-dividend. ad 
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Volume 144 New York Stock Record—Continued—Page 2 1911 |} 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Previous | 
\- ~ “pe r= Jor NEW YORK STOOK On Basis of 100-Share Lots Year 1936 | 
Satur onday Tuesday ednesday | Thursday Friday CHAN daner ) 
Mar.13 | Mar. 15 Mar. 16 Mar. 17 Mar. 18 Mar. 19 | Week | Lowest  , Highest Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
« 10%. 11%] 10% 10%] 10% 10%) 10% 11 953 1053 97 810% 125,000 | Amer Hide & Leather... 1 Gig Jan 2} 1114 Mari3 Oct 8%, Mar 
53 55% 54%) 5314 534) 53 5412] 250 52 | 5O0le 11,600} 6% conv pref 50} 371g Jan 6| 55% Mar 13 46 6Jan 
481g 48ig} 48 4814] 48 48%] 4612 4712] 4714§ a7 D 1,400 Home Products.......1| 4612Mar18} 52%Mar 3 % Nov 
3% 64 os 45s) 4il¢z 4%, 455 4ig 41 4ig 4ls| 28,000 Ice No par| 22g Jan 5) 4% Mar i6 55, Jan 
25 265i a 261g 2712] 2614 26%) 25 226i *25tl 2614; _ 7,200 6% non-cum pref....... 100} 171g Jan 7| 2753 Feb15 24 Jan; 
16%, 17 168 16% 17 167g 17 1612 167 1614 | 16% # 6,500 | Amer Internat -.--No par| 1353 Jan 4) 17% Maril 151g Nov 
54lg 54% Bate 54lg 55ig) 54ly 527%, 55 52 52101 5,000 Locomotive..No par| 42 Jan 4 gs Feb %3 Dec 
116ig 11612 116% 11612 115%g 11512] 115 115 | 114% 114%) 114% 11419} § 900 Preferred. 114 Jani19} 125 Feb 5 12213 Nov 
2714 27ie] 271g 27le| 27ig 2714 2712] 2614 2733] 261g] 265s} 5,300 | Amer Mach & Fdy Co..Nopar| 22% Jan27| 29%Mar 8 297%, Jan 
1llg 1153} 1153 11%) 12 12ig] 12 12 1153 11%} 11124117} 2,000 | Amer Mach & Metals..No par| 11%3 Jan 7| 1353 Jan 20 15 Feb 
65%, 66 63%, 651g) 64l¢ 641g 65 6lle 6lle 62%) 7,400 | Amer Metal Co Ltd_....No par ly Jan 2 Mar 10 547, Nov 
122 129 |*122 129 |*122 129 |*122 129 |*122 129 |*122 129 } ...--.-. 6% conv preferred...... 00] 124. Feb17| 1291g Feb 1 134 July 
65 66 631g 64 65 6512 66 —— Ge = cele cone 4 Amer News N Y Corp..No par} 62 Marilj 75 Feb15 69 Nov 
12% 13 121g 127%] 1253 13 12% 13%] 12% 1312 131g 1319] 44,500 | Amer Power & Light...No par} 11% Jan 2) 1612 Jan13 14%, July 
68ig G68le] GSle 69g] 69 694) 69 7 68% 6912] 68%, 68%) @ 3,500 preferred........ ~ par| 661g Mari12}| 87ig Jan 18 8712 Sept 
5712 58 57% 59 58 59 58% 59%) 5814 58%) 58l2 5812} 3,800} $5 preferred........ opar| 551g Mari2| 721, Jan 12 741, Bept 
26%, 27 2 26%, 27 2653 25% 2612} 25% 26 |[31,900 | Am Rad & Stand San’y. veo 24%, Jan 4| 291g Feb 3 Jan 
*162 164 | 164 16412/*163 165 | 162 163 |*15614 163 | 160 160 90 100} 160 Mari9} 170 Jan2l 1651, Aug 
421g 43%) 4114 42%] 41% 42 39 @04i1 38%, 3953) 383, 39%s/186,100 | American Rolling Mill....- 25] 331g Jan 6) 4514 Maril 37 Nov 
*31%4 32igi 31% 32 32 32 3214 32%] 31% 32ig/ 31 31le], 2,300 | Amer Safety Razor new.18.50} 31 Mari9| 36,4 Feb 3 39% Oct 
27 271g] 2614 26%) 26tg 2612] 263g 2612) 26ig 26i4) 25% 2614), 3, American Seating Co..No par} 231g Jan 4| 29 4 Feb20 28% Nov 
53% 5412' 5412 557%s' 54% S5ie' 5514 S6lg! 55g 575s! 56 .. 4,870 | Amer Shipbuilding Co.No par| 41 Jan23!' 58 § Mar 19 451g Deco 
102 103 | 101% se 1005, 1023s] Q99le 10lig} 96% 98%) 9714 28,900 | Amer Smelting & Refg.No par| 8814 Feb18} 105% Mar 11 103 Nov 
141 144 /|*141 *1421p 144 |*142% 144 |*142\4 143 143 143 100 = 100} 143 Mari9} 154 Jan28 
10612 10612] 10612 106te 10653 10653/*10612 106% 10612 10612} 10612 10612} 1,500 2d preferred 6% cum....100} 105 Jani5j 107 Jan22 
61, 65, 64, 65, Gig 6le 5%, «Gilg 53g BR 55s} 93,800 DE énccenancasscoceees 3ig Feb18; 71g Mar il 
*591p 62 | *60 *60ig 62 | *60ig 62 60ig 60is) *61 62 100 | American Snuff ...--25; 760 Mari0} 681g Jan 29 
*143 146 [*143 146 [*143 146 7? 143 | 143 143 ;*133 143 Se, Pet ntanneahaannt 100] 143 Mari7} 148 5 145% Deo 
641g 654i 64lg 65 641g 65le 64%; 624 63 6112 6212} 7,000 | Amer Steel Foundries._..No par| 591g Jan 5| 73% Jan 21 64 Deo 
#10014 11114]/*1105g 111 [*11053 111 1108 11053} 111 111 1101g 1101s 110; Preferred.............. 100 110g Mar 19} 115 Jan 20 
2441p 24ie) 224 2 24 24 231g 23%) 22 22g) 22 221s} 1,900] American Stores --Ne par| 22, Mari8| 26l¢ Jan 20 
4901, 4 48% 4012] 48 4014) 495, 4953) 4812 4912] 4812 485s} 2,800 Sugar Refining....-. 100} 48 Mari6| 567%, Janil 
*136% 138 |*136%4 138 | 13614 1364/*128 135 [|*125 135 |*125 136 100| Preferred.............. 100} 13614 Mar 16] 143% Jan 13 
*22 231g] *2214 23ig) * 22ig 23igi W2ig 22le} *22 227 700 | Am Tobaceo..No par| 221s Mar 12 7g Jan 25 26%, Jan 
173lg 17414) 172% 17538] 17353 174% 173% 17414 172% 17312] 17153 172%} 11,300 | Amer Telep & Teleg Co...100] 1715s Mar19] 187 Jan 8 
Slig 8153} 82 82%) 801g 82 801g 80%) 79lg S8O0l2e] 7912 80 4,200 | American Tobacco........ 781g Mari10} 99 Jan 
831, 84 83lg 8453} 83 83 Sllg S82igi S8lle 8233} 9,700 Common class B.......-. 25| 80% Mari0} 997% Feb 4 Feb 
134 135 | 1383 133 | 132 132 | 180 130 | 12812 12812/*12912 13312 800| Preferred.............. 100] 12812 Mar 18} 1501g Jan 26 
17% 184] 17l2¢ 18 175g 17%} 17% 417%) #%4I7 17%] 16% 1714] 11,100 | Am Type Founders tme_...10} 161g Jan 4 Feb 3 
241g 2433) 24 24%) 24 £24 24 24%) 237 2 21,800 | Am Water Wks & Eleo.No par; 235sMari2} 2913 Jan 13 7% 
*100% 103 | 1012 = *101 102 {|*101 102 | 101 101 | *98%4 102 300; ist preferred........ No par; 101 Mar 18} 10 
121g 12%) 12'!g 1253} 12%, 1253; 12!¢ 12!e| 1214 1219} 12!g 12t4] 5,300} American Woolen... .. No par Jan 4) 14% Jani18 lllig Feb 
4 72% 727%) 74 $‘74igi 73% 74%) 72% 73 7314 734] 3,100| Preferred.............. 1 64 Jan 4; 79 Janil2 70% Feb 
lly 1% lle 1% 1% 8= 148 Il 1% ly 1% lig 1%) 6,300) Am Writing Paper... 1 11g Mar 18 1% Jan 22 
7 7ig 67g 6 6 7g 673 6 6 7g 6% 67% 6 678 61g 6le! 7,000! Preferred........... No par 6 Mari9 9% Jan 22 10 Jan 
171g 187%} 1753 18t4] 17 #£«®%17%) 16% 17%) 16 #1653! 161g. 1612] 54,900 | Amer Zinc Lead & Smelt...-.1 Jan 2} 20 Feb23 7% Mar 
*150 190 [*150 190 {|*150 190 (|*150 190 {*150 190 |*150 190 | ...--.. 100 Jani13| 185 Feb23 78 Dec 
70 7A4le] *71l4 73 70% 7llyi 66 661g) 65 65le 661g] 2,400 . 441g Jan 7| 79%, Feb23 50 Deo 
6653 6714) 6553 671g] 65% 671g) 65% 667%) 63% 6512] 631g 6412] 88,000 | Anaconda Copper Mining..50| 521g Jan29/} 6912 Mar 10 55%, Nov 
*94 95 93 94 93 95 Q5ig 95ig} *89 95 | *87 £495.) 1,700) Anaconda W & Cable..No par| 84 Jan26) 97 Feb23 8913 Dec 
1934 20% 21 21 2lig} 20 2012) 22014 2012] 21 21%s} 3,000 | Anchor Cap.........- opar| 18 Jan 4| 2453 Jan 16 2 Mar 
110 110 | 110 110 [*1081!g 110 |*1081¢ 110 [|*10653 110 |*10653 110, 40 $6.50 conv preferred.No par| 106 Jan 7/| 111 Febi3 lll Jan 
*321g 3414) *321g 34 32g 3212] *321g 344] 32 *3lleg 33 300 | Andes Copper Mining..-... 20} 30lg Jan26| 3712 Jan12 43 Nov 
8% 8% 83g Sig Slei *8ig 9 *8lig Sig 83g 500 | A P W Paper Co...... par Sig Jan 8} 10% Feb10 7 Nov 
451, 45%) 45 4519) *443%, 4512) 45 45 44 44 1,400 er Daniels Midl’d.No par| 41 Jan 7| 46 Febi18 50 Jan 
#11812 121 |*118lg 121 11914 11914/*118ig 120 |*118l2 120 |*11812 120 ' 20 7% preferred.......... 11914 Mar 16] 12114 Feb 8 Jan 
*110 110%] 110g 11012/*1001g 10944] 109%, 109%4/*109%4 1097s} 109% 1 400 | Armour&Co(Del) pf 7% gtd100/: 107% Jan 2] 111 Mar 6 1101, Jan 
1214 1219] 123, 127%] 12% 1314) 12% %13%4) 12% 41253] 1214 125s] 92,500 | Armour of Illinois new.___.- 5 7 Jan 4) 13% Feb27 7% Jan 
98% 98%) 98% 99 98%, 987s) 98 98%) 9712 98 98 3,100 $6 conv No par| 81% Jan 2} 991gMar 1 Jan 
*100 104 {[*100 105lg] *98 106 *95 104 *99 102 ee ene, OE, nen 100} 96 4,126 Jan 6 128 Dec 
703g 70le} 70 70%) 70 70%} 69 #£=70 68 68%) 67% 68%3| 4,100 | Armstrong Cork Co_..No par| 591g Jani18} 70lg Mar 13 625s 
1514 15lg] *15 15ig} 15 1519} 15% 15%) 15lg 15%) *15 1512} 1,700 | Arnold Constable Corp....-. 5} 14 Jan29) 16% Feb27 1853 Nov 
15ig 15lg} 15 15 14% 15 14%, 147%; 141!2 1419] 1414 1453] 1,800 | Artloom Corp......... No par| 14 Feb23| 17% Jan21 221g Feb 
*96 97 *96 97 *96l2 97 *96l2 97 *96l2 97 . , oo erg me SASS ee 100} 95 Mar 2] 97% Febi18 108 May 
#223, 22%) 2212 2253) 22Zig 225si 213%, 2233) Zlie 21%) 21 21%s| 4,700 | Associated Dry Goods... ... 1} 191g Jan27| 24%Mar 5 277% Nov 
99 9 | *98l2 101 | *98l2 101 | *99 101 | *99 101 200 6% ist preferred....... 100; 98 Jan 5} 101 Jan28 112 Oct 
*121 125 {*121 125 {*121 125 |*121 124 [*121 124 [*121 124 } ...... 7% 2d preferred._.....-. 00; 114 Jan 9} 125 Mar 9 124 Oct 
*521g 54 | *52lg 537%! *52l2 54 521g 521g! *51l4 53 51 = 5lile 300 | Assoc Investment Co..No par; 521gMari7| 57!2 Feb18 neae eG 
*1031g 10414/*1031g 10414/*1031g 10414] 1031g 1031g|z102 102 |*100 1031s 200 5% pref with warrants..100}z102 Maris] 106 Febi8jj -...-.-.] ---. -.-- 
84 8533) 827, 84 83 85 85 87 82%, 8412} 82% 84l4] 25,100 | Ateh Topeka & Santa Fe..100] 69/2 Jan 4] 8753 Mar ll 881g Aug 
*1007%g 10112} 101 101 1007s 1007s} 10012 101 10012 10012} 101 10112 / ETS ar, 10012 Feb23} 104 Feb 9 107 Oct 
521, 521g) Siig 5212] 52 53%) 53% S55le] 5ilg 534] 51 £53 | 16,300] Atlantic Coast Line RR...100) 441g Jan26} 5512 Mar 17 49 Dec 
281g 29 283, 2834] *27lg 28le| 265g 271g) *2512 2712] *2512 27 AtlG & W 18S Lines..No par| 25 Jan 5| 29 Mari3 311g Oct 
4l 4llgi *39%, 40%) 3912 39lg) 397%, 40 *38le 391s) *38 3912  -_x ees 1 37 Maril2}; 44 Jani18 54% Nov 
35%g 361g] 34lg 3553] 34%, 35lg, 34lg 347%) 33g 3412] 331g 33%! 13,300 | Atlantic Refining.........- 301g Jan 4] 37 Mariil 351g Apr 
*110 114 111 111 [#11053 114 [*111 1137s] 11212 11212/*109 1137s 4% conv pref ser A..... 100} 111 Mari15] 116lg Feb 6 1181g Dec} 
181g 184s] 18!g 18%) 18!4 1833} 18l4 183g] 18lg 1833) 18lg 1814] 27,400} Atlas i citi eeennienvivede 1} 17% Feb17| 18!2Mar 6 none eben 
515g 517%] 5l% Siig] 513g Siig) Slig 517%) 51%, 5173) Slle 5153] 1,500 6% preferred........... 50} 5114 Mari15j 621g Mar10 
*88 Qlig} S88lg 88i2e} 87 88 87 87 86 8712] *83 86 1,000 | Atlas Powder........-. No par| 7214 Jan 8| 94 Maril 
126 127l2] 126 126 | 126 126 | 126 126 /*.... 126 |*.... 126 90 A ETE... 1 126 Mari5} 133 Jani13 
1 1434] 141g 14%] 141g 1419) 15 161g] 161g 17l2] 17 #£4«2417 3,800 | Atlas Tack Corp...... No par| 141gMarl15| 181g Jan 9 
*30 831 30 30 29%, 30 29%, 30 29 2933) 281l2 29 2,500 | Auburn Automobile...No par| 2S8!2Mari19| 36% Feb 2 
*8lg 8% Sig S8lei Ble 853 83g «= 88g 8l4 833 814 84] 1,400] Austin N‘rhols_._.._ - we par| 7ig Jan 6 91g Feb 1 
49 9 | *47 49%) 49 49 49 49 48 4912] *4612 487 170 FF ee eee: Opar| 3914 Jan13} 52 Febi13 
Sig Ble Sle 88 85g 8% 83g 84 Ble 814 8le] 42,300} Avia'n ‘Conn of Deitrhsynee 3 6% Jan 4 914 Jan 12 % Mar 
914 Qe 914 95s 914 95s 9144 Qle 9 Ol4 9 91g} 8,900 | Baldwin Loco Works..No par| 8 Jan 6) 11% Jan 29 
7 8 7% «68 7% «= 77% 7% «68 773 «= Big 773 «C8 9,400 Assented . . 7lg Feb 24 91g Jan 30 
114 11612] 11612 118l2 11715 11712} 1167g 1167%g|*112 115 115 115 900 Preferred... 100 86%, Jan 6} 120 Feb 5 
114 116 | 116% 1183s] 117l2 11712)*116 1167%s|*112 117 |*110 1165!2 600 Pref assented__........_.- 881g Jan21| 120 Feb 5 
3612 3712} 3553 3673] 36%, 387} 391g 4012] 371g 39 371g 39%3/153,800 | Baltimore & Ohio........ 100} 2053 Jan 4) 40l2 Mar 17 
45 45lg' 44l2 45 44%, 46 4614 47%] 431g 45%4' 4414 45%! 17,100} Preferred.............. 100} 33%, Jan 4| 47% Mar 17 
*431o 44 431g 431g] *4219 4319) 4234 431g] *4112 4273) *42 43 400 | Bangor & Aroostook....... 50} 41 Jan 4| 45 Feblili 
7109 110 {| 109 109 |*107 110 {*107 4110 {*107 110 {|*107 110 10 Conv 5% preferred..... 100} 105 Jan21/ 1101g Feb 8 non adie 
40%, 41 40%, 4114) 403%, 4114) 41 4253] 395g 4114) 393g 4012) 16,800 a 1 357g Jan 4| 43%Mar 9 
29 29 29 2914] 287g 2912] 2912 307%} 291g 2912} 27%, 2814; 4,000 | Barker Brothers... .--. No par| 25% Jan 4) 32 Jan2Il 
41 414] 40% 4133] 41 4114) 4114 4119) 41 41le) 4112 4111p 770 pref pecessuas 50; 38 Febi17| 42 Jan2l 
313, 3212] 317g 3234) 32 3253) 31% 3253) 31 3ille} 31 #3112) 16,800 TRG IG 5| 261g Jan 5| 35% Feb 1 
1733 17 1714 17%} 1712 178) 1712 17l9] 1714 1712] #1714 #174] 2,700 | Bayuk Cigars Inc... .. No par 20% Jan 16 
®112ig 115 |*1121g 115 |*1121g 115 |*1121g 115 |*1121g 115 1121g 112is 10 lst preferred_.......... 5| 114 Feb 2 
263, 2634) 2634 2634] *2612 263%) 263, 2653) 25% 26 251g 2512 800 | Beatrice Creamery........ 28% Feb 9 383 
1021g 10212] 10212 10212] 103 103 *10214 10312/*101 103 | 10212 1021 500 $5 pref w w_.......- No par 105% Mar 8 
_ eed: 2 "a Oe |e OE CORRS Ree ee a al 50 434 Feb 19 7, 
*107 110 {*107 112 110 110 {|*107 112 {|*107 112 {|*107 112 100 | Beech-Nut Packing Co..... 20 111 Jan 8 
135g 1353) 1353 13% an" 13%| 131g 1353| 13% 13 135g 3,900 | Belding Heminway Co.No par 15% Feb 5 
*853, ....| *85% ..-- RAxte 861g 8614) *86l4 ...-. 300 | Belgian Nat Rys part pref... 87 Mari7 
261g 26%) 2614 2653 “36's 267g] 263g 2653] 25%, 2614; 255g 257%3| 7,900] Bendix Aviation........... 301g Feb 11 2%3 Oct 
21 21) 21 21 | 20% 21 | 21 lg] 2053 21 | 21 214) 4,200 Beneficial Indus Loan..Ne gor 23% Jan 5 
*59le 61 | *58 5912] 58 £58 58 58 5712 584] *5714 58 600 | Best & Co...........- 62% Jan 8 
1001g 102 991g 10153} 9934 101%) 98%, 101% 98 931g 9614] 55,100 | Beth Steel new (Del). No par 10512 Mar 11 % Des 
1914 1014] 1914 1912] 19%, 1933] 1914 19% 94 1 1914 19! ,500 % t -20 20 Jani8 Deco 
126 126 | 12318 123g] 124 124 | 12414 12414] 12414 12414] 124 125 1,200 7% wpreferred.......... 100 12912 Feb 16 
58%, 58%} 58le 5812) 59l2 5912] 60 £61 69 5 5812 5812] 1,100 | Bigelow-Sanf Carp Inc.No par 69%, Feb 10 Deo 
33 334) 32 33129] 32% 3312] 3212 33 | 23153 32%) 32 32 2,000 | Black & Decker Mfg CoNo par 38 Jan21 
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* Bid and asked prices: no sales on this day. {t Companies reported in receivership. a Deferred delivery. n New stock. 





es On Basis of 100-Share Lots Year 1936 
Saturday Thursday EXCHANGE —- 
Mar. 13 Mar. 18 Lowest Highest Lowest 

$ per share $ per share Par| $ per share | $ per share ||$ per share|$ per share 
28%, 2914 2834 Blaw-K.oo0x Co........ No par| 22% Jan 4) 2973 Mar 10 14ig July 
30 = 330 2934 Bloomingdale Brothers.No par| 28 Feb26|) 321g Jan 7|| 18% May 
*92 94Ale 9210 Blumenthal & Co pref... .. 100} 91%, Mar 5| 94le Jan 16 7714 July 
4514 457s 46 Boeing Airplane Co......... 5| 3353 Jan 4| 49%,Mar 3 16% Aor 
44%, 44%, 437s Bohn Aluminum & Brass....5| 41 Jan 5) 48!g Febi13|| 401g Dec 
*87 89 89 Bon —! class A...... No par| 85!2Mari19| 93 Jan22/| 80g June 
4llp 42 4410} *43 4410 320} Class B............ No par| 4133 Maril2| 45% Jani4i; 39 June 
271g 2712 2714 Borden Co Feccacaccece 15} 264 Jan 2} 28 Jani8j} 2553 Jan 
81 82 81 Borg-Warner Corp........ 10| 72'4 Jan 5) &83lg Febil 64 Jan 
105g 10% 127s Boston & Maine.......... 100 814 Jan28| 13!2 Mar 19 6 Apr 
*35g 344 334 tBotany Cons Mills class A .50 3ig Feb 17 4lg Jan ll lig July 
2lig Zils 1953 Bridgeport Brass Co_..No par| 16% Jan 4| 234 Feb23// vl2\g July 
5012 4 497 Briggs Manufacturing.No par| 4833, Mar19| 597g Febilj| 43% Apr 
44%, 44% 45le Briggs & Stratton... _.. No par| 44 Mari9;} 53lg Febil3 7 
431g 4312 43 Bristol-Myers Co._......... 5| 42l2 Jan 6| 47 Jan23|; 41 #£=x%Jan 
6lg 6le 6le Brooklyn & Queens Tr.No par| 6% Jan 8 Jani3 41g Jan 
*32 8635 34le Preferred_.........- No par| 32 Marl0} 38lg Jani14 Dec 
425g 4312 4334 Bklyn Manh Transit...No par| 40 Mari0| 53 Jani2}; 40% Jan 
*96 98l2 99 $6 preferred series A.No par| 98 Marl10} 102'4 Jan 2}; 97% Feb 
42 42\l2 42 Brooklyn Union Gas._..No par’ 41 Mari9' 652% Jan14!' 44lg May 
48 48%, 48 Brown Shoe Co....... No par) 471gMari9} 50 Jan 7 45 Sept 
215g 215g 211, Bruns-Balke-Collender.No par| 2014 Jan 4) 24l2 Jan ii Sig May 
225g 23l, 213 we ae yt 1 56| 20 Jan 4| 254 Feb 3 8% Jan 

*115 117 117 by panene 100| 110 Jani12/| 117!g Mari12/| 107lg¢ Sept 
1 121s Budd (E G) Mfg. wows No par| 121g Feb23| 14% Jani! lg 

86 preferred.......... 75 Feb23| 98 Jan 7 Jan 
1012 Budd Wheel__........ No par 9lg Jan 5| 13 Febid 833 Apr 
5834 Bulova Watch........ No par| 51 Jan 4| 65'%4 Mar 2 lllig Jan 
40 B arid aR ee No par| 34% Jan 4) 45'¢ Jani8|| 20% Apr 
333 Burroughs Add Mach..No par| 31%, Jan 4| 35%3 Feb 9]| 25 Apr 
83. tBush Terminal......- No par 7ig Jan 5) 11% Jan2% 21g Jan 
3134 Debentures. ..........-. 100} 27 Jan 7| 39 Feb 1 84 Jan 
37 Bush Term Bldg gu pf ctfs._100| 2414 Jan 7| 45% Feb 1 141g Apr 
1758 bo 10] 13!¢ Jan 5} 184 Mar 2 13lg Dec 
351g 5% conv preferred....... 30} 29% Jan 4) 364 Mar 3]; 2 Dec 
73g Butte Copper & Zinc........ 5 53g Jan 2 9l4 Feb25 253 Jap 
301g Byers Co (A M)......- No par| 27% Jan 2) 33% Mar 9 161g Apr 
8410} 84 84l2i 290] #£=Preferred.............. 83 Feb26| 91 Janil|| 54g June 
33 Byron Jackson Co._.... No par| 27 Jan 5| 34%gsMar 2|; 22 Apr 
4012 California Packing....No ” 40 Marl 4814 Feb 2|| 30% Apr 
45g Callahan Zino-Lead._....... 2%3 Jan 4 6ig Feb 25 5g Jan 
175g Calumet & Hecla Cons Gop. 26 1514 Jan 2] 20'g Jan 12 6 Jan 
341g Campbell W & C Fdy..No par} 32% Jan 4] 37% Febi3 30 Jan 
373g Canada Dry Ginger Ale...-.-. 5] 271g Jan 4} 38!4 Mar 19 103g Apr 
61 Canada South Ry Co..... 100; 60 Feb27}; 61 Jani4 54 Jan 
1512 Canadian Pacific.......... 25; 14l¢ Jan 4| I17!gMar 6 10% Jan 
53 Cannon Mills........- No par| 521gMari9| 6lle Jan 9j| 37 Apr 
1712 Capital Admin class A...... 15 Jan 4| 181!2Maril 1234 May 
inant Piacente anata Feb 6) 524 Jan 2 45%, Jap 
ae te — Clinch & Ohio Ry. ioo 99 Jan 5} 102 Feb 7 87 Jap 
102 | 100 100 | 301 Stamped. .....c-cccce- 100 Mari9} 106 Janis 91 Jan 
8 814 Cessten & General Corp....-. 1 7 Jan 6 87g Mar 8 63%, May 
158 56 Ce Oe i 138 Jan 4] 176tg Feb 9]; Q92!g Jan 

*12314 124 12119 Preferred certificates....100|) 120'4 Mar 19} 129% Jan22|| 116 Jan 
9714 97% 96 Caterpillar Tractor....No par| 85l2 Jan 5| 100 Feb 54%, Jan 
34lg 34% 3434 Corp of Amer.No par| 2653 Jan 6| 36%gMar 1/} 21% May 

7108 113 110 a preferred .......... 106!g Jan 6] 113!gMar 4j/| 10 

*46lo 47 45le tCelotex Co_......... No par| 36!2 Jan13| 4814 Mar 8 19 Apr 
*78 80 797s 5% preferred.........-. 78ig Marllj| 82le Jan 7 54 May 
3314 334 343 Central Aguirre Assoc. _No - 33144 Mar 9] 39%, Jan12/| 25%, Jap 
11% 12 10% lilly Central Foundry Co........ 83g Jan 4) 1253 Jan 2* 653 Nov 

*10153 102%, *100 10312 Central Ill Lt 44% ge 103 Marll| 10744 Jan26j}  .... -... 
3912 39!le 38le Central RR of New Jersey 100} 37 Marl8; 41% Jani5 35 Apr 
17!g 17g 18 Central Violeta Sugar Co_..19} 17 Mar 6] 24% Janlii} .... ---.. 
13!g 13% 14 Century Ribbon Mills..Nopar| 101g Feb23| 14!gMar 3 61g Apr 

*106 «111 lll PER 100} 1081g Jani14! 115 Janl4i| 97lg May 
Slig 82%, * 7912 Cerro de Pasco Copeme..ie par| 67\4 Jan28| 86%sMaril0j} 47% Jan 

F19% 20% 197s me peocen 16144 Jan 6} 2353 Feb 10 8l4 June 
76 77 77 75 ae Gee BE. pccoseces 677g Jan 6} 82 Febi10 57ig Sept 

#10853 1107s 11012}. 110!2 ChamoPen & Wb Go 8% pfi00; 109 Jan30} 111 Feb 4// 101 Mar 
47 48 50 491 GE aa Te No par| 35le Jan 4 Mari19]} 19 Aug 

*3814 421s 42 I TR inn in ct tat 5| 39 Marill) 48 Febi3 22, Jan 
8412 8454 8Ale Chesapeake Corp.....- No par| 84 Marl5} 90!2Mar 6/]|} 59 #£=xJan 

4 65le 64 Chesapeake & Ohio_......- 2 61 Marl9} 687s Mar 4 51 Jan 
991g 99le 9914 Preferred series A...... 100} 98% Marl19; 100 Marllij] ..-..--.-. 
4 4 45g tChic & East Ill Ry Co....100 2%, Jan 6 4%, Mar 16 14g May 
lllg 1112 1234) 123, 123) 15,000} 6% preferred_._.._...- 67g Jan 4) 1312 Mar 17 27%, Jan 
*33g 0 35g 334 Chicago Great Western... 100 24g Jan 2 4 Mar 8 lly Apr 
1612 165s 1712} 1614 1712} 11,900] Preferred._............ 135g Jan 4] 18!4Mar 6 4 Jan 
*97g Ills Llig tChic Ind & Loulsv pref_..100 814 Jani13] 11% Jan 22 6 May 
3012 30!e 29 Chicago Mail Order Co... . 5) 28% Mari9} 32 Jan20 25%g May 
(2% 23% 3l4 tChic Mil St P & Pac..No par 2 Jan 4 3\4 Mar 18 llg Apr 
63g Gls 7igsi 612 7 | 34,900] Preferred._............ 4%, Jan 4 714 Mar 17 27g Apr 
153, 58, 6 Chicago & North Western_100 31g Jan 2 63g Mar 4 212 Apr 
1712 1712 171g} 167g 1733) 2,000} #Preferred.............- 100] 11!lg Jan 6] 191g Feb 17 63%, May 
2914 297, 2914 Chicago Pneumat Tool. No = 23 Jan 4) 33 Feb 9 121g Apr 
66 66 66 Conv preferred. ..__ No 6112 Jan 4) 70! Jan 25 4034 May 
on 314 3%, 35g tChic Rock Isl & Pacifio..100 2ig Feb 16 353 Mar 17 lig Apr 
91g Ql4 10!8 EARS 100 6%, Feb 2! 10lg Febil9 3lg Apr 
73g 75g Slo 6% preferred..._...___ 100 53% Feb 6 8% Mar 8 3%, Apr 
243, 243s 227 Chicago Yellow Cab...No par| 227, Mar18| 2712 Jani4ij 1 Jan 
18l_ 18l2 20 Chickasha Cotton Oijl_.___- 160} 18!2Mari3} 22!g Jan29/]| 1733 Sept 
13lg 13% 137g EE icin eames No par| 121g Jan16| 15% Mar 3 7 Jan 
77 77 77 Chile Copper Co.........- 25| 46l2 Jan22}; 80 Mariil 25 Jan 
127%, 1307s 1267s Chrysler Corp............. 5} 110% Jan 4] 1354 Febllj} 85lg Jan 
ease epee nnd Cin Sand & Cleve RR 6% pf 50} 71!2Mari6j 71!2Mari6jj -.-..-~.-. 
20 20 le 20 City Ice & Fuel__..._- No par| 18% Jan 4] 21% Febis 1514 Jan 
8914 8914 89 i GE RES 85 Jan 6| 92 Febi18|} 727% Jan 
65 65 aineeid City Investing Co.......-. 100; 60 Febi16}; 70 Feb23 45 Mar 
91g 5g 9lo I 5 9 Jani12}; 1053Mar 1 4%, Jan 

*3414 35 3312 Clark Equipment.-_--_- No par| 3212 Jan 4) 38!g Jan 18 23%, Jan 

le OO igen oproaePF T Gh 5 F TS _ ey Beye Feb 

1065s 107 106 Clev El Iilum Co pref..No par} 105 Mari9} 113 Jan 7/} 107% Jan 

*40\4 41 40 Clev Graph Bronze Co (The)_1} 35 Jan 5) 41%Mar 8 33 July 

. i thine Clev & Pitts RR Co7% gtd.50} 90 Jani4; 90 Jani4j}/ 82 Feb 

*47 5O0le EE PE Tee Sipe 50} 49 Febi19} 50l2 Feb 26 48 Mar 

*93 9618 94 Cluett Peabody & Co..No par} 78 Jan 2} 985s Feb 11 48 Apr 

“130 al 12810 I ETT 100}; 126 Jan 4} 1307s Febi18//| 124 Jan 

152!2 15 163le Coca-Cola Co (The)...No par| 12212 Jan 6] 163!2 Mar 17 84 Jan 

_ 5714 aieia 58 - 3 heey No par| 57 Jan 6| 5753 Feb 2 555g Jan 
2214 22lo 2434 Catanne Polenalbun-Paes No par| 191g Febllj 25%, Mar 19 13. June 

#10233 103 10212 6% preferred....... ... 100!7102!4 Mar 4} 104l2 Jan 6]|} 100 Aug 
56 56g 57 Collins & Aikman____- No par| 55l4Mar18| 62% Feb13|| 3912 Apr 

111l4 111% lll 5% conv preferred . . ._- 100} 110\4 Mar17] 112% Marllij -.-- ---- 

»*32 347%, 32 Colonial Beacon Oil_...No par| 26 Jani18| 37 Maril 84, Jan 

44614 46%, 47 Colo Fuel & Iron Corp.No par| 447% Jan 4| 51% Feb10/]| 284 Sept 

24 24 26 Colorado & Southern____- 100} 21 Jan 4| 27%4Mar 5|| 19 Dec 

*26!g 29 261 4% ist preferred_.____- 100} 24 Feb 3) 30 Jani4ij 191g Jan 

_seile 29 29 4% 2d preferred.__..__- 100} 25 Feb 4| 29 Jan25 16 Jan 

112% 112% 120 Columbian Carbon vt c No par| 11214 Mar 12| 124%, Mari17|} 94 Jan 
35 354 3334 Col Pict Corp vt o....No par| 327g Mari18} 391g Jan20|} 31 May 

*42 43lo 4212 $2.75 conv pref___.. No par| 42 Jan 4} 46!g Jan20]/ 391g Dec 
16°53 167% 1714 Columbia Gas & Elec..No par| 16!gMar15| 20% Jani4i/ 14 Jan 

*100!2 - 99 6% preferred series A__.100} 97%4Mari19} 108 Jan 8 9012 Jan 

*91lg Q2le 93 5% preferred.......... 100} 90!l2Mar 9] 101 Janlé4 80%, Jan 
601g 601 6014 Commercial Credit........ 10} 58 Feb23} 6914 Jan 8]| 44 Jan 

*10012 104 101 44% conv pref.__..._- 100} 100 Mari5} 114 Jan12|| 100% July 
70% 71 70 Comm’'] Invest Trust..No par} 68 Mar 8] 80 Jan26|; 55 Jan 

106%4 1064%/}*10612 107 10514 $4.25 conv pf ser ’'35.No par| 105 Mari9} 120 Jan25 97 Jan 
183g 18% 191g Commercial Solvents..No par| 18\g Jan 2} 21% Jan21jj 1414 June 
3 31g 33g Commonw'lth & Sou...No par} 3 Marl2} 4g Jan13 214 Apr 

*60!12 60% 62 $6 preferred series_..No par| 59 Feb27| 755s Jan13j} 59% Apr 

- 155g 1553 155g Conde Nast Pub Inc...No par| 1353 Jan 4] 191g Febi1l 7 July 

4412 45 44 Congoleum-Nairn Inc..No par| 36% Jan 2] 45lgMariljj 30% Aug 


r Cash sale. z Ex-dividend. y Ex-rights. 
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Volume 144 New York ( Stock Record—Continued—Page 4 1913 : 
STOCKS Range Since Jan. i. Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ —— oro . on Ra | Oe ion 
HANGE anaes 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXC - 
Mar. 13 | Mar.15 | Mar. 16 | Mar. 17 | Mar.18 | Mar. 19 | Week Lowest , Highest | Lowest , Highest |f 
é 
er share er share | $ per share | $ per share | Shares $ per shar ¢| $ per shar | 
ira ite Sir trie Sing 1712 * Pie 1814) 17% 18 1734 17%] 1,600 | Congress Cigar....... No 171g Feb ; Ha mtr Mar | 

#183 19 | *183g 1934] *1912 1934] *1919 1934] 1919 1919] *18% 20 10 Connecticut Ry & Lig pf_.100 18% Feb > Sis ! 
15ig 154) 15 15 143, 147] 14 14 14 144] 13% 14 1,600 | Consolidated Cigar....No par| 137s Mar 19 et ae | 
#9314 86 86 86 | *86 89 | *86 90 86 86 | *80 86 60) FUMIE... cceccecccecs 00; 80 Jan 7 — . 

#90 9219} 90% 91 | * 91 | *90 91 ]*90 91 1790 ~= QI! 20 Prior preferred......... 100 788% Jan - os ed ; 
*91 #110 | *91 #110 | *91 #110 | *91 110 ; *91 4110 | *91 110 | -----. Prior pref ex-warrants..100| 9012 Feb * 

4%, 47 43, 4% 43%, 4% 45g 4 4lp 30 45g 419 453! 2,600 | Consol Film Industries... . 1 ae a s. oe 

157g 167s| 161g 1653} 16 16 161g 1614] 161g 1614] 163, 16%] 1,900 Preferred ........... Opar| 156% Mar a A oun 
Se 180 168 108") 98 198") 9b aul oat aS" g8™] “2908 | Ogseeeacege 8 Ye cal 88, as Se gant 

7 10612 10612/*105'14 106%) 106 106 | 800] $5 preferred__.._._- 

2s et ste at ate te iste 1214 12 124] 1153 12 3,600 | Consol Laundries Corp... .. 914 Se 1, Rd N 
17144 1712} 17 417!2) #17 # 417%) #17) =17%4] 1612 17 163g 1653] 73,800 | Consol Oil Corp....... Nh ohies anor ta 105% Jen 33 Dec 
*10553 106 |*10553 10578] 10512 10512|*104%4 105% oy 106% —s 105% ; + Pe ap igeconnnal ; foo 0512 = : “A —" 

8 8 7%, 7% 8 Sle 834 34 4 4 8 8 . pret. 3 > 15. Feb 27 ; 

1 1 1 4 1 11 1 llg} 21,700 | tConsolidated Textile. .N: s Jan 
101 108] 1018 103] 1008 rot! 1018 1114 1058 107 10% 11%) "9600 | Consol Coal Co (Del) ¥'t 0.25 Sig Jan 26) 11% Mar 8 4 Deo || 
+403 7, 3, 4Allol 41% 444| 4214, 44 2 .720| 5% preferred v t c...... 

20! 30! om oo. oot. 2910 2855 2934; 28l2 28%) 287, 311s} 20,500 | Container Corp of America.20| 205, Jan 4) 32ig 4 a | 
30. 31. 32 3253] 32%, 3353] 3214 3333] 31% 327%} 31 #32 | 21,900] Continental Bak class A No par| 2753 Mar 3 ™ = + | 

4 43g' 414 43g! 414 419' 414 4ig! 4ig 44! 4 414! 16,400 Class B.. No par' 3 Jan oS al a. jer | 

#1051 7 107) 105 105 | 105 105 300 eee 100} 1027s Jan 13} 1 : 
Moite 1% Mote Noite Mit rift 8 4 aoe ths — +f ane ene nee San Seeseses um oor — : 69lg = os 248) Mar | 
© 3 : ill 

a3 oo <0 <0 ~ou on <00 ai8 408 41 : rth 40%) 7, Continental Insurance... $2 391g Jan : eo =e Yr 

31 31 31 3l4 31g 33g 31g 348 3ig = Bly 31g 31g} 13,700 ntinental Motors........ 2% Jan ent ia a Mar | 
sit 2] Sek SOM) Soe 8), Sail, a SIR ATH] 1500 | Cente ustoe ais pal Sota al Sot red 
34 34 3219 34 32%, 33 317% 3314] 307%, 32\4] 313 9 ‘ —— Tatts se OF pe : 
72 72 72 72 711g 72 7llg 7ile} 7012 73 7012 701 480 Bank _— Sed st mnie ! 

200 | Corn Sohuse bubeee. --25| 657, 4 
683g 6834] 681g 687%] G68lp 6914] 69 691g] 68l4 6914] 677g G8ig] 5, SE i00] 160° Mar 19] 17114 Jan 14 
*159 165 |*160 165 |*160 165 |*157 161 |*158 161 | 160 160 100 |  Preferred........... oy 3 Sen al tot deer 6 
7 1 7g 101 9%, 10!s} 9 934, 912g 97%} 85,300 | Coty Inc............. 0 par 

sae soa sae Baie 53° baie 5319 5419} 53 54 53 = s«B4 9,600 Co... 25 “ — : Bt _ s 

*116 9 =117%4/*116 117 [#11612 121 |*1161g 121 [*11612 121 [|*11612 121 | _.....| 7% preferred.........- 100) 1 — 8| 37 Jani6 
Te, Se te She os Se ee ee ee ee Se Crosley Radio ¢ 908° 21% Jan 25] 28% Jan 15 5% Sept |f 
ay MB GS nn “ , 1 Crown Cork & Seal _..No par 7414 Jan 7| 100% Feb 3 
Silg 82 8014 Sllg] 80% S844] 83% 847%) 8214 84 a+ 8312 — $3.95 conv pret © We oar 5lla Mar 18} 561s Jan 8 | 
*51lp 523g] *51le 52le] *51l2 524] *5llg 52%, _51'4 Bll, 51 52 200 yo we. oS ead oie 
i198 120. {+1814 1191g}118t2 120 °| 11812 11814|*118% 120 |*118% 120°] 60 | Cr W'mette Pap let pt-No par| 109° Jan 15| 122° Feb 10 | 
119%4 120 [|*118!29 11912/*118l2g 120 | 118g 11812)*118% 120 118% 4 os ont "fa dt dag aA Se 5 24% Jan 22 | 
2012 2133) 20 207s] 203g 2ilg] 20 2078] 195 20% 1912 201g 200 pees Bang nee re ~ a. = eas Oct | 
7712 78 76% 78 75l2 78 : 7614 77 74 76%) 7412 76 6,700 meri ae 120% —— as anh ote id 

131 131 |*129 131 200 ares 

as a ws eo i » * ~ * “a 21g 2igh =*2ig = =2i4! 2,700 | Cuba Co (The)....... No oe 2ig Feb 3} 3 Janili | 

" lg Feb 2] 17% Jan 4 
1 7g 13%] 131g 1414) 135g 1353] *13 141s 810} Cuba RR 6% pref 100} 12! | 
ion iin "lie 1a hit 12i4 12° 1214 1llig 12ig}] 1l!g 117%} 36,300 | Cuban-American Sugar....10 : od are th ) 
111 111 | 11234 11234] 11212 117 = he 4 wit = ee oe ane’ Pen cecccccccccece 100 13% a . a | 

1 2 *41 42 | £=200] Cudahy Packing.......... | 

BS SE) SE" oS BRS BES BRS BS Bh athe] aE Ry Pes] Onmnemmce ee — Moe bre eae eee Se 

*10ll2 102 | 102 102 | 10112 10112) 101% 10 4 4 4 4 a ot | oe a bene A 
714 Tle} 7g Tiel 73g 75g) 73g 75g Zig 73g 71g 7 ,600 right............. 19, Jan 4| 28uMar 6 

1 1 lg} 21 22 213g 217s] 15,200 GH Minctithntacdnaesnes 8 | 

* on eenie — ssitle - HH. Brerty git are: 8312 toes 8319 git a ae 7% ay - — : ro a= Ss 
#571 *571. *571, *571 1 lel *55 ©=-60 20| 8% preferred..._..- 
¥ tt S8te = os = 87 4h 86 +a +e *83 386 800 Cutler-Hammer tas par 7, a 5 co im - Dec | 

- * lg 17%] 17% #1712] #17 #17 a 1,300 | Davega Stores Corp.......- 2 
033 * 23 23° 23, rai% 2184 Qi tg Zlle} 2034 207s} *20%, 21%) 1,300 Conv 5% pref.........-. 5 20% Mar 18 = - 

*1035g 104 | 104 104 | 104 104 | 103%4 103%] 103%, 104 | 104 104 210 | Dayton Pow & Lt 434 % pt.100| 10314 Mar 7 ee. Jen i. 

131 131 130 130 | 130% 132% . SOs “a one 30% 30% yo > cocecccoese No par 13018 ae as 318 Mar 5 
7 1 7g 3 . 8 4} 30s SsU%s| 1,000] £xPreterrecd..............- 
25 254] 255 254] 254 254] 20M 5A) HM 25] 25° 25° ‘900 Disa WemmerGib Corpo] 24M Maris] 20, Jan for 
1 lg} 57 2 , claware & Hudson...... 
Ei Ba Be i Me tec et oy ee 
* 10 *9l4 10 10 1012} 1014 10% 4 2 8 ; ) oaaee ~-500 127 "Mar 15| 14615 Jan 7 
*127 129 | 127 127 |*126 12814/*126 12719] 127 127 |*126 127 300 | Detroit RPT: SAR °° Mer fis’ an 
. 10 10 «10 * 1214 20 Das & Mamas ty CS... 
ono bn opie oe opie batt “201g 50 |! *21 40 | *21 Oe. ¥ eciiake 5% non-cum preferred... 23 Janil19} 26 7 - 
* 3 2 72 *691, 71 6914 71 400 | Devoe & Raynolds ae 61 Jan 2) 76ilg | 
sie ssa “Site Site 31% Site 31 31ig 31l4 Sits Rn, =. _—_ Participating bi ininihiine the ++, Pana prt Ad , Z 
“D7ig 278 265, 2714] 27% 284] 28ig 29°| 2712 2 ; 8 Ltd No par| 241g Feb 1} 29 Mar 17 an 
271g 27%) 2653 271g] 273g 2814] 281g 29 2712 2833] 2753 277s] 53,500 | Distil a eee es 
#943 Sle} 95lg 95%) 95 9553} G4le 94lo} 1,600] 5% sal oun warsanés... 
st S30] Sas" a] 33 Se"] 33 SSN) Aah, SS) oh So) S00] onde ferer Goes oor] Som dan al 9, ob § 
sesce cece os S805 UEROR &- cocecesocce 
# oy a 8.8 | os os BS) a pee eee 8 ued tee 
47 4833] 47lo 47%] 4712 48 471g 4734] 4634, 4753 4 , me Mines Ltd__.... 1s FST imehon a 
Dominion Stores Ltd..No par| 10!g Fe Deo 
lllg lig} 11 #11 ll il 11 11 | *111g 11g] 10% 111s 1,100 ee oes On tan, to cn Gan Peal 47 dn OF on 
65 664) 64l2 66 65 6633! 6412 6534) 631g 65 63 637s] 10,900 ug a ao haere itl aa Bea 
*48l4 49 50 5Olg] 4934 4934] 491g 49le 600 | Dresser(SR) Mfg conv 0 par 
33! 38 33t9 34% 3310 3310 34 3414] 3314 3310] *33 34 500 Convertible class B..No par| 33 Feb17| 39% = z 
| ‘1° lig} *1 lig 1 1 *7, 1 *1 lig} *1 lig 300 | Duluth 8 S & Atlantic_...100 % Jan 12 13g Jen 5 
2 275 253 25g 23, 2%, 27g «=662%g) 42253 3 *253 3 700 DE acahaamaemaudt 100 214 Jan 8 Siz ? = 
ro 634 612 6%) 6le 7 *6lo 673) 633 612} 633 612} 1,500! Dunhill International... ..-- 1} 614 Feb24 ae Jap ae | 
*15- 16 1534 1534] 1534 15%) *16 1612} 157g 157g] *15l2 16 400 | Duplan Silk.......... No par tee den 11 ioe me 

*116l2 120 |*116!2 120 | 120 120 |[*11612 120 |*11612 120 |*11612 120 Si ° Pe cccecaitnenent 100 2 | saete nis 
170 - 17012 1684 169 | 168lg 169 | 167 16812] 165 16612] 16412 16512] 10,800 | Du P de Nemours(EID& Co.20 16412 ee 19 ot Jan - 

13312 13312]*133 13419]*13314 134 | 133lg 13312/*133 134 | 13312 13312 700 6% non-voting deb_...- 100} 131ll2 Fe Ste oo 3 
112 112 |*110 112 | 112 112 [*112 114 | 112 112 |*110%2 113 90 | Duquesne Light Ist pref...100 112 Mar 13 1139 Jae 
151g 15%) 15!g 1553] 155g 15! 153g 1512] 145g 15l4] 14l2 1533} 4,300] Eastern Rolling Milis.....-- 5 RT a Jen 3 an eee 
16612 16612! 166 16612! 166 16634! 16412 16534! 16014 162 | 159 16012! 3,300] Eastman Kodak (N J).No pari 159 ar nd angi: 

1 . lo]*_... 15919g,*_... 1591g/*_... 15912 10 6% cum preferred.....-. 100} 159 Jani16/ 1 an 

3S ae Ht is Se GS WS ae es cust ee ee eed ieee 
an isl a3 al ae as lone a | : 7, Auto-Lite (The) -- 5| 38% Jan 4| 451g Feb 11 
4210 4314] 42  4253| 42l0 43 | 2415g 42 40 Alls 40 407s 11,300 | Elec Auto-Lite (The)-....- oP kB OB eh 
1111g 1111p} 11112 1115] 11112 L1112]/*11119 11173] 1115g 11153] 11112 11112 560 _ cee Se ee 

1 34) 1314 13 1314 1333] 19,100] Electric Boat.............- 
ene es oo oa ‘7s _" St 8 535 ere 534 573} 5,900} Elec & Mus Ind Am shares... 5ig Jan 4 one Feb a 
231, 235g] 227, 23le} 2314 237%] 231e 243 2318 atte ae B54 73, $00 ee memes} + on ~ -_ jon - 
3 l 7. R01 Ol 7 2Zlo : SERS PSS ris 

763 768 76S 7610 74! 75° 74" 74 74 7510} 514 76 3,200 $6 preferred__...... No par| 74 Mari6 87 Jan 3 

4034 4034 405g 405s] 4053 4034] 41 4134] 4173 42 417g 4173! 1,800] Elec Storage Battery..No par| 401g Maril| 441g Jan 

*]19 15, lis 15 lip Ile 13g lg} =6*15gSCOtg} = 13g) slp} )3=—:1,100 | ¢ Elk Horn Coal Corp.No par lig Jan 2 : 5 

#534 6 55g ««53y] 57g SOBs] Ss sgtC Big 5 bg] #58 1,200 6% part preferred. ...... 50 big Jan 4 J ~~ 8 

25° 25 25 2514] 25 254] 25ig 253g] 247g 2514] Z24lo 253g ,000 | El Paso Nat Gas Co........ 3] 2241p Mar 19 a 7 
*57 59%) 58 58 58 58 | 257le 5712] 571g 57) 571g 72 1,000 gt Corp. ...50 552 Jan 14 A 3 Feb 1 

* 1 110 |*108%4 11112|/*108%4 2 preferred _......... 

12 13% "o1g 13% st nite “ 1234 1255 12 12 1253 1,400] Engineers Public Serv....-.. 1} 12 Mari6 17% Jan 16 
*60 69 *60 69. *60 69 *63 69 *63 69 *60  ¢ BR $5 conv preferred....No par| 70le Jan 5 Se — + 
oso, a5, | 0, 88 | %o 8 | Sao 88] $0 So" S20 F8%) ital Se bethe™t------Mo der] 60 Maria] 80 Feb 0 

* * 85 80 80 ]|*70 79 | #£4«\1100] $6 preferred... -.- 

"83! oats "Oete y® oes ale oat Slo} *8 83g} *8 83g} 1,000 | Equitable Office Bldg..No par S Mar 11 Bo Jan as 
21 213s] 2010 21 21 21%) 217% 235g] 2114 227%) 213, 2314] 71,700 | Erie... ....... 100 13% Jan 4 aos see 7 
3314 33%! 3212 323%! 3212 34le! 343g 353g! 32% 34731 3212 337s! 19,400 First preferred......... 100} 26% Jan 2 ’g Mar 

5g 271 lg 284) 26 27] 25 2612] 5,500] Second preferred......- 100] 22 Jan27| 2814 Mar 17 

an 26% mR wid 72° ria 75 bee Tie winnd *751g uke euiee Erie & Pitts RR Co..-... --50; 80 Janl4 20 is 
*13 1333] 131g 131g] *131g 1333] *131g 1344] 13 13 | *127% 13 | 1,000|E Vacuum Cleaner....5| 12% Jan 6 14g Jan 1 
3llg 32 3llg 3134] 317% 33 3214 32%) 31 321g 31 31% ,800 | Evans Products Co........-. 281g Jan 5 4 —- 

575 57s 6 6 *6 614 6 61g 5% )=— «6G 57g =S sg} =—s1,100 a — Corp.No = te —— ; 5a oes 4. Me 
: 3 1 4 41 4\4 414 43 41g 433) 1,800] Fairbanks Co...........-.- 
ott: 25°] 24° gel oat asl 24° gal asa osnl o° 24 -): 100] 2112 Jan 5| 28° Jan28 Dec 
61. 6ll2} 601g 6144] *60 6lle} 61 61 59 59 58 58 2,000 Ky tenn ED gg ie R. y= ee sion = + Dec 
* ..|* REFS ER PR ey co erred__... Deco 
a7 ‘5614 aH 561s Thole 58 a 58% 7 5914] 587% 59 | 5,000] Fajardo Sug Co of Pr Rico.20| 534 Mar 5| 70 Janil|| 315 Feb glia Dec 
+ te 4. 2334 2334] 2314 23le} 2314 2312} 23 2334) *2234 Pe —_ Federal anes qonnonee a. — by a" _ 18} y rH 10118 ee 
*96 497 | *96 = 9 Preferred......-...-- 
“140 185 147 147 01447% 165 0140 185 140 43 3130 1392 300 Wederes Min & Smelt Go. 100 ae yan +} 150 Mor a a. io A. AG 
1 *121 125 |*121 125 | ###300] #£=Preferred.............. 

“ees = hey . oe 2 a a 10% Qle 914 933] 2,900] Federal Motor Truck..Noe par} 812 Jan 4| 1153 Feb19 7% zen 124 Mar 
ele 875 g! 9. 9lo} 9 953} 8% 9 834 873! 7,400] Federal Screw Works..No par| 512 Jan 4| i1llg Feb25 3 pr . Dee 
ae ee ie ee ee ie oe ee pe Bm be ee Be OB Zi Jan} 6 Oct | 
om on 4134 43 *41 421 427g] *4114 42 *41l4 42 1,100 werees Dept Stores.No par| 3612 Jan 26 oo : oe Jan 7 oa oe 

108" 108» 107% 1077%8]*10412 10712) 10712 hs ate rte rt thy 9,700 rida E ol ah a ate ton % nape 4 18}} 38 Apri 49% Nov 
42%, 43 43 43 3 434} 43l2 8 2 4 4 4 ° ecce 191 3 Feb 19|| 20% Jan} 4016 Seve |f 

#3719 42 | *3712 42 | *371l2 40 | *371g 40 | 23712 40 | 23712 40 | -.-.-.. | Filene’s (Wm) Sons Co No par| 39% Feb 9% 4 | 

3: Vv d. Ex- hts. 
* Bid and asked prices; no sales on this day. {t Companies reported in receivership. a@ Deferred delivery. » New stock. _7 Cash sale. z Ex-di i y aL | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan Range for Previous 
7 > or NEW YORK STOCK On Basis of 100-Share. Lots Year 1936 
Saturday Monday Tuesday ednesday | Thursday riday the EXCHANGE 
Mar. 13 | Mar. 15 | Mar. 16 | Mar. 17 Mar. 18 | Mar. 19 | Week | Lowest Highest || Lowest , Highest 
$ per share | $ per share 8 yer shere $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |i$ per share 
391g 397%] 391g 40 Gig 40 39% 401g 38 39%) 3812 3834) 7,700 | Firestone Tire & Rubber...10 732% Jan 4 tins Mar 11i| 224% Jan B6lg Deo 
*105 105%4)*105lg 105% “10810 10534) 105 1051s 105 105 |*105 105le 500 Preferred series A......100/7105 Feb11j 107!g Feb 9jj 1 105% Nov 
50% 50%) 50% 50%) 50% lg 50%; 50 #£«450 49%, 493,{ 1,500] First National Stores..No par; 48%, Jam 4) 52%, Mar 1 5853 Nov 
414 42 4llp 417%] 4214 427s] 421g 4319) 41 42 4llg 421g} 9,400 | Flintkote Co (The)....No par} 41 Jan 4) 46% Feb 5 42%, Deo 
*5llg 54 | *51 537%] *5lig 54 53 53 | *562 £GAle| *52 £54 100 | Florence Stove Co. .... Nopar| 48 Jan 4| 581g Feb 5 56%, Deo 
*37 39%4] *37 3912] *37 394] *3614 377%s| 361g 36lo] *37 37% 100 | Florsheim Shoe class A.No par| 34 Jan 4 39!gMar 9 3414 Dec 
84 S8lyi *8lg Sle} S8lg Sle) 8g Bai 8 8 814 84] 1,700] Follansbee Bros.....Nopar| 6% Jan14; 9%, Feb 1 11% Mar 
5115 521s} Blig Slip] Slig Siig Bits 5219} 52 652 52 «552 1,100 | Food Machinery Corp new..10) 4712 Jan25| 54% Jan 7 481g Deo 
*116 1195s/*116 119%, *116l2 1195s/*117 11953] 117. 118 | 118 118 10 44% % conv preferred...100) 1161g Jan 19} 122 Jan 2 120 Deo 
441g 4514; 43 4419] 441g 4619) 47 4819) 45% 48 45lo 47 7,300 | Foster- Wheeler..........- 10; 43 Jan 4] 54lg Feb 3 45%g Deo 
*115 123 |*115 12119] 121 121 | 123 123 [#120 122 |*11219 122 60| Preferred........... ” = 120 Mari2/} 135 Janl4 127 Feb 
14 14%) 14% 15 15 1553] 151g 15lg] *14ig 147] *1414 147%| 3,600 | Francisco Co....N 12% Mar 4] 18% Jani12jj ....--..] -.-. --.-. 
*76 79 | *76 78 | *76 78 | *76 ‘78le} *75 7819] *75 78is} ...... F’k’n Simon & Co Inc 7% pt}00 6 3 Jan 07% 
281g 2819] 28%, 287%) 28lg 28lg] 28lg 285g} 27lg 2S8lg} 27lp 28 5,400 | Freeport Sulphur Co......10} 26% Jan 4) 3214 Jan 13 355g 
*113 116 {|*110% 116 {*114 116 |*114 116 114 114 114 114 70 Preferred 100] 10912g Jan 7/| 115g Febi1l 135 
*62le 65 62% 62%; *60 65 | *60 65 | *58 65 | *58 65 20 | Fuller (G A) prior pret.No par| 60 Mar 5) 73 Jan 4 78 
*35 39 | *35lg 39 3612 ome 37!2 3712] 3712 38 38 38% 380 $6 2d preferred...... No par| 361gMari6| 48i2 Jan 8 5312 
*6%, 67% 7 71g 678 61g 7 6%, 67%, 612 67s! 4,300 | Gabriel Co (The) cl A..No par 453 Jan 6 7igMar 3 738 
2814 28le} 2714 284] 27's 27% *28 28lg] *26% 2812) 27% 291, 530 | Gamewell Co (The)....Noe par; 26% Jan 8} 33 Janl16 30 
*104 106 '*104 106 '*104 106 ‘'*105 106 ‘*105 106 '*105 4106 * ...... Gannet Co conv $6 pf..No par' 105 Jan 7' 106% Jan 28 1051g Aug 
17% 18 | 175g 17%{ 1712 co 1714 1712] 17 173, 171g 1714] 4,400] Gar Wood Industries Inc..-3] 151g Jan12}] 191g Feb 1 17%, Nov 
*14%, 151g] 14lg 14%] 13% 1433] 1414 1419) 13% 14%) 13% 1414) 3,500 | Gen Amer Investors...No par| 121g Jan 4| 15!3Mar 9 1453 Nov 
101 101 {*101 104 {*101 104 /|*10 . 104 | *9919 104 | *991e 104 100}; Preferred........... No par| 101 Mari3/ 105% Jan 5 10412 Apr 
75 76%) 73% 744) 73 J5 7353] 72l9 74 7212 7312] 3,900 | Gen Am Trans Corp........ 5| 7O0leg Jan 4) 86l¢ Feb17 
1614 1633} 1653 1653] 16!2 167s iene 1653} 151g 161g] 15l2 15%] 8,900 ---5| 15lgMari18} 191g Jani14 
*.... 152 |*.... 150 |*.... 150 [*145 150 /|*.... 148 | 148 148 10 esennee No par| 145 Jan 4 4 
10% 11 11 115g} 11% I12%gf 12 12t4] 11% 11%] Illg I1lle} 8,200] General Bronsze...........-. 10%gMarlij 14 Febll 
30%, 31 30 Sllg] 305g 3133) 31 S3il5si 30 £31 30 08=6 30 5,700 No par| 25% Janil Ig 
6144 614] 61 61 63 631g} 6312 64 | G6lle 63 61 62 1,600 A No par| 54 Jan26j 65 Mar 4 
*124 12619 125 1257s] 126l2 12612 12612 12612} 124 126 | 123 123 900 7% cum preferred...... 100] 1141¢ Feb 15} 1261gMar 4 
*47 4712] 4633 4633] *46%, 4712] *47 4712] 4612 47%] *46%, 47 500 | General Inc..... Ne par Mar 15} 62% Jan 23 
*140 146 |*140 146 |*140 14519/*140 14519/*140 145l9/*140 14519] ..._.- 7% preferred. 100} 143 Feb23) 152 Jani3 
587g 5912} 581g 5914] 58%, 5933) 58%, 591g) z55lg 58 561g 57%} 58,100 | General Electric. ...... No par| 52% Jan 4| 64% Jan21 
4214 4253) 42%, 42%) 42%, 4253) 421g 4253) 41 42 4ll4 413%) 10,100 Foods........ Ne par| 391g Jan 2} 44% Feb 9 
253 2% 23 2% 24 3 2% 3 2% 27%, 253 23) 20,200 | Gen’l Gas & Elec A....No par 253 Jan 2 3% Jan 18 
*62%, 6273) *62%g 627%; G2ly 62i4) *62 G2le] G62 G62y/*.... 621s 20 Conv pref series A...No par}; 58 Jan 6) 64), Jan 29 
*68l4 7153) *6814 7153} 68 68 | *68 717%gi/*.... 71%i*.... 717%, 10 $7 pref class A...... No par| 68 Mari6; 70% Feb17 
. « &h.. 82 & &.. Me 2h... ae @ Pe Fw OS Pee $8 pref class A...... No par| 72 Janllj| 77 Jan27 
611g 62 6llg 6112} *6153 62 Gli, Gl5s} Gllg 6153} G6lig 6112} 1,300] General Mills No par| 6014 Feb10} 65% Jan18 
12012 12012} 120 120 119 119 {*119 120 {|*119 120 {|*119 120 TZ Cee 100] 118% Jan 5) 124 Feb 1 
667s 654 66 651g 6612) G4lg 657s) 62le 64 621g 63%)142,900 | General Motors Corp...... O} 601g Jan 4] 701g Feb 11 
12014 12012} 120 120 | 120 120 | 11812 119%] 118 118%] 118 118% 3,200 $5 preferred........ No par| 118 _ Mar 18} 1 
*51 65473! *51 547%3' *51 64%' *51 5&4 5lig 6lle! 61 51 300 | Gen Outdoor Adv A...Ne par|g 51 Mari9) 6012 Jan 9 
131g 135g] 1314 131g] 131g 131le] 1314 1353 13 13%] 13% 1333] 3,400 Common No part 12% Janl15} 15% Feb 1 
*76 77 | *75l2 77 | 275% 7534) 75%, 75%) 75% 75%) *74%, 75%, 300 | General Printing Ink..No par} 69 Jan 6} 80 Feb 1 
110 110 | 10912 10912/710912 10912/*10653 10912) 10914 10914/*1065, _._. 60 $6 preferred........ No par| 10712 Jan 4) 110 Jan19 
4%, 43) *45, 438, 45, 45, 41p 45, 4lp 455 412 45s} 1,400} Gen Public Service....No par 4ig Jan 4 5’, Jan 13 
53 53l4; 53 53le] 5412 55 5714 5714) 5412 5612] *55l2 5612} 1,800) Gen Railway Signal...No par ar 651g Feb 4 
Bae. Bee Fase. causal Gee easul Seen GEE ae. case" ant dane 20 ee 100} 114 Jani14/ 1171!2¢ Jan 22 
4% «= sO5lg 47%, 6B 4%, 5 4% 65 4% 6 4%, 47s| 17,700 | Gen Realty & Utilities. ..... 1 4144 Jan 2 5% Jan 20 
41% 41%) 42 42 | *423%, 431o) 43 43 4lig 41lg) 41 41 800 $6 preferred_....... No par| 4053 Feb23;) 48%; Jan 7 
67 674) 66 6612} G7lg 671s} 6653 6653) 65 66 63 63 1,900 | General Refractories...No par| 62% Mar 1| 70% Feb 4 
*76 80 1*78 #£=81 | *79 #80 77 #77 77 78\e| 74lg 76 320 | Gen Steel Castings pf..No par| 73\!2 Feb23; 88 Jan 6 
3lig 3llg} 3053 315s} 30 31 28% 30 29 2919] *291g 301g} 3,800} Gen Theat EquipCorp.No par; 28 Maril0} 33% Jan 25 
*38%, 43 | *38%g 4012} *383g 40le] *383g 40 | *37%, 40le} *383, 397%) ...._- Gen Time Instru Corp.Ne par; 37 Jan26; 43%, Febii 
17% 18 17% 18 17% 18 17% 18 17144 17%] 171l2 18 11,400 | Gillette Safety Rasor..No par; 15% Jan 4} 20% Feb 1 
861g 86isg} 86le 86le) *86 S86le] 86 £86 857, 8633) 85le 855s Conv preferred...... No par| 84lg Jani16| 88ig Feb23 
271g 2773) 26% 2753] 2712 284i 27le 27%) 26%, 2753} 26le 2653) 14,000 | Gimbel Brothers...... No par| 20ig Jan 4| 29%,Mar 9 
*891, 90 | *89lg 90 | *89lg 90 891g 8O0lg) *883%g 89 | *88ly 100; $6 preferred........ No par| 83% Jan29}| 90%4Mar 9 
46%, 473,) 471g 4712) 24714 47%] 467%, 4733) 46 46%) 46  ##46%| 5,000 | Glidden Co (The).-.-.-.- No par| 4353 Jan 5| 6lig Jan 28 
*56 57 56 656 | 256 656 | *56 £57 56 56 5514 5514 500 444% conv preferred....50) 54!2 Feb15) 581g Jan 18 
5% «= G Ig 5%, 6 6 6le 6% 6le 57%, Gilg 6 61g} 13,700 | Gobel (Adolf)... 1 Sieg Jan 5 67g Feb 25 
7ig «= 7 7ig 74 714 73s 74 7% 7ig  7ig 7 7lg} 6,000 | Goebel Brewing Co 1 6ig Feb 25 814 Feb 
*113 119 {|*113 119 {|*113 119 {|*113 119 {#112 119 {[*112 119 | ...... Gold & Stock Telegraph Co 100} 111 Jan 115 Febi17j} 116 Feb 
48%, 4953! 4753 4814] 477%, 4914] 4853 4973) 46%, 4833] 4612 4712] 29,900 | Goodrich Co (B F)....No par| 31 Jan 4} 50l¢Maril 1353 Jan 
8612 867s! 8612 861s! 87 £87 867g 867s! 86 8612! 855s se, 1,100 $5 preferred........ No par| 79l2 Jan 7! 87% Mari! 74 _ Sept 
4512 46%) 44%, 46lg/ 4553 46%) 4614 471g] 24314 4473] 427, 443, 92,600) ne =e Rubb.No par{ 27% Jan 4) 47%gMarilif; 2153 July 
Se SR, eee: i Se: BARTS! OEE CP BED ow. 2d preferred... . No_par| 1141g Jan 7| 158 Marilij}; 87 Jan 
13714 139 | 135%, 136le] 13612 139 | 139le 140% 130 13215 130, 1321s 5,300 35 preferred........ No par| 100 Jan 4] 141 Marillijzl00 Dec 
113g Illp} 11%4 113g} L1le 1153] ILllg 1153] 11 llis lig 11%} 3,100 | Gotham Silk Hose..... No par| 11 Mari8; 13l¢ Jan18 81g Apr 
*921p Q4lo] *921e Q4le] *92Zle Q4lo] Q4ie 947s} Q4le Q4le od 95le 210 TEER, 100; 92 Mar 5| 96 Jan 5j| 77 Jan 
3% 8 3=—- 378 33%, «Bas 3% 414 4 4lg 33, 37% 3%, #373] 43,600 | Graham-Paige Motors...... 1 3 Jan 2 4%, Feb 9 2 June 
115g 117%] Alle 1153] L112 114) 10% I1llg] 10l2 107%} 1053 10%) 5,900} GrbyConMS&P 2dstpd..5| 6l¢ Jan 4) 15 Jani2 1% July 
4ln 45, 4lo 43, 4ile 43g Als 4ig 43, 414, 414] 2,900 | Grand Union Co tr ctfs...... 1 37g Mar 2 553 Jan 22 3ig Apr 
#241» 241o 243,] 245, 243) 24%, 25 244, 24%) 24 24l4) 1,500 Conv pref series..... No par| 211g Jan 4| 27% Feb 1 16 Apr 
4443 43 44 | 242 427%] 43 4333) 423% 42%) 40 4119} 4,800 | Granite City Steel..... No par| 40 Mari9| 481g Feb 8j| 24lg Aug 
45lo 46 44 45 435g 4414] 44 4414; 43%, 44 #4310 44lo/ 1,400 | Grant (W T)...-.-.-.-.--. No par| 42 Feb24| 475s Jan 5 281g Jan 
2612 27 26 2634) 2614 2634) 25%, 2614] 2412 2533} 245g 2514] 9,700} Gt Nor Iron Ore Prop.Nopar| 19 Feb 3) 28!gMar 8 16 Jap 
53 5353] 52 52lo} 52!lg 53lei 53 S4ig} 51 53 5lig 5273} 40,600 | Great Northern pref...... 100} 4053 Jan 4} 55'4 Mar 10 32%, Jan 
*35le 36 35 35%) 353g 3573 36 36l4] 35% 36 36 36 2,700 | Great Western Sugar..No par; 35 Mari5j 421g Jan 2 31 Jan 
#14215 144 14219 14219] 14212 143 14219 143 |*142l9 143 |[*14212 143 120 SE SE 100} 139 Jan 4} 145!gMar 2/| 136 Jan 
*52 66 1°52 661%*52 65 1°52 66] *52 66/752 66 | ~....-. Green Bay & West RR Co.100} 60 Jani13| 64\4Maril0/j} O50l,g 
39 3914] 36% 38 36%, 38 37 37l4] 3514 3653} 35%4 3512] 6,400 | Green (H L) Co Inc.......-. 1} 34 Jan 4} 39!2gMarl10 22 Apr 
*81 100 | *81 100 | *81 4100 | *81 100 | *81 100 . a & wearer Greene Cananea Copper...100} 73 Jan 8} 98 Mar 3 65 May 
15%g 16%3] 15% 16%] 15% 16!sf 15% 16 1512 157%} z15l2 15%} 18,700 | Greyhound Corp (The).Nopar| 14% Jan 4] 16% Feb 8 14%, Dec 
llig ll} 11 llig} lllg 1133] ILllg Llig} 1% Ille| #1144 Alls} 3,100 547% preferred ......... 10; 11 Mar 9} 1lllgMari8jj ..-.. ---. 
3144 34 31g 35g 35g ig 4 4l4 Blo 4 4 4 | 11,700 | Guantanamo Sugar....No par 3 Mar 5 4%, Jan il 153 July 
4219 42101 42 42 441, 48 481g 51 50 3-52 = $30 | it le tae 100} 40 Feb27| 59 Jan 9jj 24 July 
*147g 154] 14% 147s] 15 155s} 16 16%g! 15l2 1512! 15 15 1,000 | Gulf Mobile & Northern..100} 13 Jan 5} 17!2Mar 5 9, Jan 
*57 5812] 57 57 57 57 56 57le| *55%, 56lel 55 55le 900 | ESS ES. 100} 5l1l4 Jan 6) 591gMar 6 301g Jan 
104 106i2/ 101 103%) 104 10512] 103% 10414) *95 100 97 98 3,300 | Gulf States Steel._...-. No par| 55\g Jan 6] 108 Maril 28%, Jan 
34 34 | *31lg 34 | *333, 34 331g 3312} 33le 3312] *3114 33le 500 | Hackensack Water -25| 33 Mar 8| 34% Feb 8]| 30 Jan 
*34 35 *33lo 3414] 3312 331g) *33lg 3414] *33l2e 3414] *33le 341, 10 7% preferred class A..... 25| 3253 Jani12; 36 Jan 7 33 June 
*18l4 18%) 175g 18ig} 18 185g} 18lg 18%) 18%, 1853] 17% 1814] 4,000} Hall Printing............-. 10} 131g Jan 4] 2053 Feb 10 6 Jan 
*27 27le| *27 28 37 0 37 27 27 2712 2712] 2712 27le 400 | Hamilton Watch Co...No par| 27 Mari2; 31 Febi16i); 14 Jan 
*107l2 108 1071s 10712) 10712 10712)*1071!2 108 |*10712 108 | 10712 108 60 ASE 100} 10514 Jan 5} 108 Feb 18)/2z104 
*104 105 104 104 104%, 10424] 10414 10414] 104 10414/*1031le 104 140 | Hanna (M A) Co $5 pf.No par! 10l!2 Jan 7} 105 Jan22j; 100 June 
55 55 54 54le) 54 54 54 sCéB4 5314 541s} 53 53%) 3,000 | Harbison-Walk Refrac.No par| 50%, Jan 4] 58!gMar 5); 30ig Jan 
135le 1351e/*135 -....] 1385 185 {|*133 135 |*133 135 {|*133 135 20 a a lh RE 100; 129 Jan 5| 140 Feb26)/ 120 Jan 
151g 15g] *15 15%; 15!g 15l4] 1553 1573) 15lg 15le} 15l2 15le}) 2,000} Hat CorpofAmericaclA....1) 15 Feb25| 17% Janll 12 Jan 
*10414 106 |*10414 106 |*10414 106 {*1041l4 106 104lo 10412} 104 104 50 644% preferred.......-. 100} 10314 Jan20} 107 Feb26j/ 104 Nov 
6lo 6le 61g 653 65g, 6% 65g 653 614 6le 614 63%; 2,900 | Hayes Body Corp.........- 2 57g Jan 2 8 Janlé4 45, Apr 
*107 108 107 107 {*105%, 10812] 1063, 106%, #10534 10612/ *105%4 10612 200 | Hazel-Atlas Glass Co...... 25; 101 Jani13/} 109% Mar 3 9953 Dec 
l4ig 1419} 1414 147%] 141g 1419] 141g 1419] 13% 1414) 13% 141g] 17,700} HeckerProd Corpvtec.Nopar| 13% Jan 4) 15% Jan25 1253 Aug 
"110 115 {*114 115 |*110 115 {[*110 115 {*110 115 {*210 115 | ~~. ~~ ll) 25; 112 Feb26; 126 Feb 9]| 117 May 
149 149 |*142% 150 |*1423%, 150 |*142%, 150 |*145 150 150 150 20 FRETS ES 100; 149 Mari3/] 166 Jan 6)! 150% July 
34 34 34 34 3314 334i 34 3412] 232%, 33le] 32% 34 1,300 | Hercules Motors...... No par| 232% Mari8! 3953 Febili| 251g Apr 
*168le 175 |*168l2 180 |*16934 175l2| 170 170 173 173 170 170 300 | Hercules Powder...... No par| 150!2 Jan 5} 185 Feb 3 84 Jan 
*130 131 {|*130 131 130 131 {*131 132 131%, 133 {|*131 133 40 $7 cum preferred... ... 100] 129% Jan 5] 135lg Feb 2)/ 126 Aug 
60 60 61 61 61 6lig} *61 62 61 61 61 61 700 | Hershey Chocolate....Nopar| 60 Mari13} 67% Jan 21 587, Sept 
*103 105 |*1031le 105 10312 10312/*1031!2 105 |*103!2 105 |*104!le 104% 100 Conv preferred... .. No par| 10212 Mari12/; 111 Janil19jj 102 Sept 
48 48 48%; 4933 49 4973! 49 491g] 48!g 4812! 477%, 4810! 5,200} Holland Furnace...-... No par| 47 Feb25| 52% Feb 5/| 30% Jan : 
*106%, 10812} 108 110 | 110 iil | 110 ill 108 1095s} 107%, 108 370 $5 conv preferred...No par| 1067s Mar 12} 12019 Jan 4/} 108 June 
281g 293 28lg 28%) 2814 2812; 28le 29le} 28 2834; 2812 29 5,800 | Hollander & Sons (A)...-...-. 5} 21 Jan27| 30%Mar 9 Jan 
331g 341g) 3312 33le} 333, 354] 353g 35%) 34lp 35%) 35 35 4,100 | Holly Sugar Corp..... No par| 3ligMar 4] 43lg Jan 7 19, Jan 
114% ..../*114% ..../9114% ....j%114% ..../*113 11510/9113 -—...] ~...-- 7% preferred.......... 100} 112% Jan 7] 114% Mar 3/|/ 108 Feb 
39 ° om e Mining....... ar 415 Jan Qj} 40 
400 402 | 399 401 | 400 400 | 398 400 | 385 5 | 39512 398 670 | H a. Mining 100} 355 M 4 7 Dee 
*38le 4014] *38 40 *38 39 38le 38le] 237 37 371g 3714 400 ny © 8 - No par| 237 Mari8} 41 Jan 5 397g June 
241, 2414) 24 2414; 24 2414] 23%, 24 | 2223, 23le} 22% 2314) 8,100 RS No par| 222% Mari18| 277% Febll 224 July 
65%, 65%) 63le 65 *60 64 *601, 63 *6§1 62 62 62 400 Household Fin com stk Noe par; 62 Maril9i 73 Janiil 54%, June 
155g 1573} 15l2 1573} 15l2 15%) 15 155s} 145, 15lg} 14% 15 18,300 | Houston Oll of Tex vtc new 25} 1212 Jan 4} 171g Jan 22 6%, Jan 
8412 85lco/ 83 £84 84le 85 84 847%s| z82 8312} 8212 83le} 6,100 | Howe Sound Co..........-.. 5} 62% Jan 4) Q90lgMarl0i| 48% Jan 
47, 47, 43, 4% 43, 47% 43, 47s 47, 473] *43, 6§ 800 | Hudson & Manhattan....100 4 Jan 5 5’g Jan 21 3ig June 
12%, 14 *1273 14 12%, 13%; 13 13 125g 127s] *125g, 137s 400 , o tindinneeeone 100} 1253 Jan 7| 157% Jan 21 8ig Apr 
201g 20%; 2053 21 21 2ll4] 2llg 2153 2014 21lg} 2012 207%} 15,900 | Hudson Motor Car....Nopar| 181g Jan 4) 23l4 Febi17j| 131g May 
Zig 2l4 2ig Ql Zig = 2ig Zig 24 2 21g 2 2ig} 7,400 | Hupp Motor Car Corp.....-. 10 2 Marlo 253 Jan 16 1 Jan 
355g 36%) 3453 35%) 355g 37 36%, 38 34%, 3612} 345g 365s} 63,100 | Dlinois Central.........-.. 100} 221g Jan 28} 38 Mari17j| 1853 Apr 
*63 67le} *62 6473) 65 #£«65 64 65 63 63 | *60 £64 700 6% pref series A....... 100} 46 Jan 4] 67lgMariliij 30 June 
6712 67le}| 66!2 6712] *65!g 67 67 67 *65\4 67 *65lg 67 140 Leased lines........... 100} 65 Feb 2} 72 Jan20 58 Jan 
247g 25 | *23le 24 24% 243%) 2473 25 221g 23le] 23%, 24 520 RR Sec ctfs series A....100}) 14% Jan 4) 25lgMari1l1 1l May 
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* Bid and asked prices; no sales on thisday. {t Companies reported in receivership 
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Range Since Jan. 1 
STOCKS 100-Share Lots »| = ear 36 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT  y NEW YORK STOCK On Basis of Sg — 
— Priday the HAN Lowest Lowen 
Mar. 1 Mar. 16 Mar 16 | Merit’ | ‘aeor ae | acer 40 | Week | 
Mar. ar cl 
9 share | $ per share | Shares 
'$ per share | $ per share | § per share © per shore + i 173%| 171g 173% 
*17% 1853] 18 18 177% bo ast 39%| 37% 3914; 38 395s] 18,700 
37% 38% 375g 38 3814 3914) 238% be «aa"| --a6 
cece -s=0 ry 6 8853 J 
*137 140 |*138 139 | 130 189 | 137. 187 | 13 10 
e136! oul +f 1361g)*1331g ....|*1331g ..../*133lg ....|*13312 --.. 3,600 oes 
eee ised < 122% 221g 123%] 11812 120 | 118 119%) 3, Oct Jap 
"So ‘Soul “Sot ‘Sr “ape Soa] “Bae gal be BG | UR, EM) 8.88 rr 
2 8 51 5le 2 
0% 10%] 10% 10% 10% 10%] ioe in| rod 168] i612 108 3100 | intereont'| Rubber... No par July 
10% 10% oe 10% 0% +h 105: lis} 10. 1 10 1012] 22,10 — og No 
ge il Pi ae ec ee gu so] ‘1800 
55 564) 54 54ile lp R .. 53 
e178 183 | ayn" 190 17212 176 | 172% 1735s} 170 Te tan | abee . 
he lg 10712] 10612 10712 21034 105% 103 Preferred_ 100 
aan 107'2} 106 107 | 106l, 2 2 *146 148 600 Ei Syscl A 25 
148 | 14914 14944] 148 148 148 148 | 1 a a 13 13%| 15,700 eh tee by CA. 
T4ty ‘Lata| “1384 4404] “13% iil aie iil see i 15,200 | Int Mereantile Marine..No 9 1 
121g 13%) 11 11%! 113g 11% = ioe 3,900 el of Canada..No par 
161g 16%3| 16% 1619] 16 164) 157% tr 48,100 ' Int Nick 
Li inly ae ig Mech Bee Be MB Bh, teen soe 23% Deo 
*130% 133/130 133 |*130%4 133, ar“ st 12,600 | Inter Pap & Pow el A..No 
az 70] itis 18a) 18 18s) 174 3 13,000} Class B.. ~"Ne par 
ce a oe e RE + Seemernea 1 
10313 108 *| 101 104%! 1031, 1041s 19a ons "900 | Int Printing Ink Corp..No par 
51 | a5l 51 | a5 170|  Preferred.....-..-..-- - 
e110 1101 = or py = sy “110 | es 240 Internat Rys of Cent Am. .100 
*8 9 14 
*6% 87%) *653 7%) *65g 7 Ly. 760 | Salt.....No par 
ogg Sh) got 53) oso gt] he gh oss] eseeneeel iB be 
on r* rt 481g] *471g 47%) 471g 4712 2,500 | International Silver... ... 
Sl 51 | 649%, SO] 49 4953] 4912 Sls 100] 7% Teleg.....No par 
MH] Mees ange ie aie a 2308] tate tat Sees Beco Pa 
13% 141 , .----100 
34ts 34lp SA S4lal 34 tl “0s 106 70 rp.--..--No par 
*105 106 | 105 105, 105 105 A 200 Interty -- 
2738) 7% 27) 38 Ber) 3s 13215 “""§00 | Jewel ‘Tea Ino--------Vo par 
126 |*126 13212 ~ if - Fly we i “a a ~~ er ere 
gd Ba a “S| ea 
sere, tena locate cecaloren® 1b 185 167 | 16) 166 iss 168g) 5.10) eee eee 
*1211g 123%!*123l2 123%|*120 124 [*120 124 oe hts 18 ann nn nna €. Dee 
of csce ence] 200 2900] 2208 20080] 2228 snes] ccce Jones & Laugh Steel pref... Deo 
132 132 | 131% 131%] 131i, 132 | 130 13112 30te 40 oan gee rr 
42in 42's} 41% 42 | 41% 41% Ce ae ¢11814 120 Re eee ee 
*118!2 ..../*120 -.... — lg 281g) 27 ee eee 
43° 43) 43° 43 | 431 44°] a4ig atc] 4205 43°] 43te 3iiz| "600 | Kaufmann Dept Stores. $12.60 ‘4 Feb 
a S 1 34 | *32° 337s] *301g 333g) 31 31 aha giis 1,100 | Kayser (J) & Co....--..-- 100 
2 OD 108 | 1085 1a lish ino "| ine * 100 e105" 110°] 40 | Keith-Albeo-Orphoum pe. 
100° 108 #100 108 | 108" 108 (#108 110 "| 106 106 }°106, 110 | soon] maa elsey Hayes Wheel conv cl Al 
1 , 
191g 1912 20 20 ion is iets +t 161g 16l2 1638 1612 —_ Sentn Ge ps akbar Ave par 
4 * ss 104% 104%, 104%} 105 105 | 105 105 “108 w+ th 49,500 | Kennecott Copper- .-..- Ne par 
“dig 66%] “65” 66%] O52 CO%| G5te wert] Set Setel ieee seal $1700 Keystone Steel & W Co No par 
18% di‘ 42] od 42‘) 40% 41] 30% 40%| #38" 30u) “400 | Kimberly-Clarr......Ne pa 
“nh “a ul 8% 8%) ‘8% Bul “71 “3 631s 63%] 1.630 - ne 710 
4 651 2 ‘200 | Kreage (8 8) Go.......---- 
1 lg G8l2] 6614 68%) 63% 6512 Kresge (8 8) Co..-- 
on aol Set Seal Se" 26ig| 26 tai] as’ 25°] iim 1ael '500| Kreme Dept. Stores...Ne par| 11% Jan 6 13 
115° 138/115 * 138 [9130 7 138 9115 138 ‘\9108 13. |e110 yt A ee reas (8 1) & Go new__No par oa) Jan 14 
*115 138 |*115 138 /*130 138" “43 adi] 42-43. «| #41tp 41%] ~~ 400 Kroger Groe & Bak....No par coe tee ia 33% Jan 
By Bl Be BB, Bel Be Bil Be B | Be B'] sane | ere ores Bek Ne oe site Jan 14 S014 July 
8 Ig! *21ig 22ie! *21lg 2 1 2 
*21 lg 22 22 | *2ilg 222i . 1 ant 30| 6% preferred_.....-... 94 Mar 6 oes 
*32ig 45 | *32ig 45 | B2l2 32lg) 32i2 32l2 Lambert Co (The)..--.V0 par a. §.-s 181g No 
te i Se Bae gs | a 18"| 16% 16%] *15% 18 | .'300| Cane Bryant.-.--.----No par 27% Mae 1 Asin Nov 
“oe St oe ee ee? ot! 4 otis eh ae 
“B7i2 27%| 26% 26% 261 274] 26% 274] 25% 261 ao1, 47°) 2°300| Lehigh Portland Cement...25 aon t 180 Nov 
2 48 47 47l¢g 2 ’ nv preferred..... 17 
87100 |e1s4 199 |e1sh 100 feist 109 [e184 199° /*184" 190 | --.-- high Valley RR . "34 Jan 18 4 Feb 
*187 199 |*184 199 |*184 199 4ig) 22% 23%) 45,400 | Lehig 3% J 19 Oct 
22% 2253), 22 2212] 22!2 a “on 7Om 7O8 7 21g 212} 3,600| Lehigh Valley Coal....No par 182 ..— _ Nov 
21 1 
e145" 141, ial ese taal 1a inl ase ian 130 130°] 1,400 Lehman Corp (The) ---No par 21% Feb 11 So seer 
rt 13412] 134 134 | 13414 134%) 134 13412] 131 132 *18% 187%} 1,300} Lehn & Fink Prod Corp..-..-. Jan 801g Nov 
“isis 18%] 182 18%] 101s Bia] Site Sait] 50% 51 "| 50a 50%| 6'200 ved stores Gorp-=-*ito par yA 13 Nov 
ul 7O0le 7 70% 71le] 70% 2 7, 14 | 9,700] Libby M 4 Jan 
GB gS EE BRS ON Fr er ee He Jas 
101 101% 102" 102° 10112 102 |*10012 10219|*10012 10213 “ere joa | 4.6001 Betas B re 175 Jan 13 osu) Pen 
sit 102 | 101% 102%} 10112 10212] 10112 102 | 102 102 *155 - 15913] ......| Preferred.............. 23 Mar 3 431, Nov 
0164166 (*184 "106 “1¢lse ” 106% “150, 160, |*150%s 5 22% 22%| ~~ 600 Re tien fe agg S3ig Feb 15 _ 
, 2 2 %/ 1,900} Lima we 61 Jan 
Sig 33%) “Si's 32%] 326 33 73lg 74le} 74 75 | 73% 73%! 1, ln eheals 0 par ‘Mar 3 4613 Deo 
Ste 58 | S7% Sra] 56 Setel esas, 55°] 54% 5. | Sag S4tg] 700 Lsquid Carbonis.....- No par 4] siisMar 3 671g Deo 
*571g 58 573s 574, +4 5613 BOT, 53le 5lle 525s 51%, 5214 4,300 a Ine " Bi is 0 par 4 8lig Jul 
5lig Site] z5llg 52 | S2l2 53% * 78g! 76% 78 | 765s 7712! 9,700! Loew's Inc... le Jan 51 110 Jan23 108%, July 
1 78 7753 787s! 78 78ilg F oe Lente Gl ae No par| 10612 Jan 353 Feb 
77% 784) 77% 785s *10673 107 |*10673 107 |*106% 07 |*106% 107 100 5 penne. aeeeroodnd No par| 2i2 Jan ‘ oan tae ef 61% Deo 
107 107, |*106% 108, |*1 3, 3%l Ble 3% 3 333 is 67.900 Lone Star Cement Corp No par 56 ae 9 te ae tt Mar 
74 74%) 71 7 ‘ Lacg Belt Lamber A... 0 par 18] 43% Jan 8 
73% Tata] 71 72ta) Tate “Ois| ‘8% “OuL (8% O15] 8% .9'| 7/200 Wiles Bisouit..-.....25] 381 Mar ig Jan 2 = 
Ol4 gi 9 9l4 9 8 ¢ 7 381 381 *38lo 39 500 — ¢ -~ meammpeee 100 107 Feb 17 1091¢g 261, Jan 
391g 391g] *38lg 387% Yt -.-.|_ 5% preferred.... 4| 2853 Feb 8 
gg ab exge gale Be be |ugge x oae a | relay prefered ----727-"i00] 142° Jan 9] 147% Jan 20] 140° Deo] 181" dan 
' : : 170| 7% preferred. --.....-. 1 an 
ie guage tak | 8 48, Pst nae aed aaa ag | 8 teutvaie& Masuvle=-" $00] x88 Yan 3a] 90" ar 1 SS" Ses 
1 le| *23le 24 2 971 1,500 a 291, Jan 
hy ot 961, 9614; 96% 97%) 98le 99 oo oe 38% 33° 14,000 | Ludlum poe caressa Seen: 2 3314 Mar 10} 36 Febil 134te hs 
S9ig 40%) 35% 40 | 30 SOlz] 80g 40 | 87 33%| 33% 33%| 300 | MacAndrews & For -No par| 1311g Feb 2| 13212 Feb 9 4914 Oct 
onaie 3419} *3314 34le) 34 £34 34 34 a 33'4 %4 PD ee etal 6% preferred. ---..- PH 0 par 42% Jan 5| 62\4Mar 8 651. Nov 
13119 ..-[*13112 --.-|*13112 -_..|*13112 or ay + $ei,| 56° 67 | ~ 6,500 oP yy ag fF 501g Jan 26) 584 Mar 8 1553 Deo 
56  séiz| Sai; 55°] Bie 56°] 85 S6le| 83% 55°] 53% 12g] “'900 | Madison Sq Gard vt 6-No par ee ae a 57 Nov 
1 an 
+125, 13° #125, 13 12% 1278) *125g ey. pn a. sie 59 2,300 | M Copper...------- 5 Mar 9} 7% Jan12 359 ned 
62° 62 62. 62 61 61%) *60 6012 a 6% - - 5, t Manati Sugar.........- 100} 20 Mar 5} 30 Janil 18 Nov 
"51, 5ile 5l2 ana A 9," ona oo 2519 251g/*.... 2512) 2,290 Mandel Bros....--.-_No par} 14 — 5 + dae on 14 574 Jap 
De 70 aon 1 ar 
15% 1671 16 16°| 16 16%{ i6t 32 ‘| «201s 32 | 30° 30" SO |S ama ttee By Te eee. | is baer 19, 16% Jan 80 24% Dee 
TS 13" (12% 12%] (12% 12%] 12% 12%] 12% 124] 12, 12%| 2,000] © Modified 6% guar......100| 12 Mar 19) 10ie Jan 20 
251g 2512 ra | eee Sig} 5 5ig 13.709 aianseniee SS 3 Corp (Del).5} 104 Jan : . hed» 3ig Mar 
a isn 13% 38 12% 12%) 12% 13 | 12t2 12% oe ¥ ‘730 | Market Street Ry..--...- re 14% Mar 11) 20° Jan21 2 oe 
21 2ig Zig =24 Zig 288 238 3 143, 143] *14% 16 300 Preferred - - - ~~ 100 304, Marilj; 39 Jan20 71g Deo 
‘141g 15% 50% 30% 32° 32% #32 33te #3053 3312] #305, 7 oan gt pepe ja Mar 12 sae kbar 561g Nov 
*30% 32 dig 47%] 4% 4%) 41g 4p] #48 Marlin-Rockwell - ----- No par ae oi baer 10 251g Nov 
4% 4%] 43 ts * 48 | #4714 49% 46° 474) #47" 474) — 400 arshall Field & Co...No par| 18% Jan 4| 307% 
Be BA) HBS BS) Be Hh Ba) Be HRS) Hig HY egg | marmanmegS-e oe) tps zen al eee aa) ts det Sn 
4 4 233} 12ig 12%) 115s 4 Od ep: kp DR oe Oe Be Ge aad cee ena mide 
1 12Zig 1253) 12% 1 i ane ne 60 Jan 4 ov 
sar ai | “aa” we | “ae Gal “ww | WH $5) 66 | 1.500 Masonite Sar iccs Ne be ree 8 SY ee 188" Deo 
“aie s0le 3814 384] 384 38% oon 39 one 1508 *150l4 1 159 BoP 7% PREIS «=o sp encookes 591g Jan22| 6614 Marll Site — 
©15014 160 |*15014 160 "Test, Gbtel OO Gots] G1t, 6B 63" 63 1'700 | Maytag Go..-.----..-N0 par| 1314 Mar ol 447 Janis 55 Feb 
65 65% tt 13% 131 13%} 135g 13%) 13lg 13% bt A rtf ‘oo RIT Bae ---No oa“ he 6| 45 Jan13 50s Aor 
13% 13% - 2 _°421 43 *421g 43 | *4212 43 . Preferred ex-warr'ts.No par s 111 Jan22/| 103 Jan 11013 Oct 
425g 43 43 2 . 44%4/*.... 45 |*.... 45 | -..... Prior preferred... 0 par| 10613 Jan 7 
Rash 45 _ Seas 45 Ponee 1 A a 109 heeds 109 aed 109 10 
*.... 10912]*.... 10933] 109%, 109%3/*.... 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCE On Basis of 100-Share Lots 936 
Saturday Monday Tuesday | Wednesday EXCHANGE 
Mar. 13 | Mar. 15 | Mar. 16 | Mar. 17 Lowest , Highest || Lowest | Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share *. per share \\$ ver 
Blig 3llg} 31 S31lg] 3Olg 31% 3012] *31lg 315s} 315g 315 McCall Corp....-.-..-.- No par| 30!1gMari6; 26 Jan 2 
20% 204; 19% 20 2053/ 201g 2033) 19 ae MeCrory Stores Corp new...1] 18l4 Jan 8] 241g Febil 
100 100 | *90 105 | *90 105 | *97 104 100 6% conv preferred... .... 100}; 981g Jan 106144 Mar 2 
61 656i 5lig 52 52 52% 525g 2,100 | MeGraw Elec Co.......-..- 403g Jani12| 54lgMari12 
235g 2353] *24 24l2 2412 253g 1,400 | McGraw-Hill Pub Co..No par| 2312Mari2/; 28i2 Jan 19 
40 404; 40 40! 4043 4014 6,900 | MoeIntyre Porcupine Mines..5| 38 Jan 5] 42lg Jani4 
83% 84 84 84 83 82 1,500 | McKeesport Tin Plate.No par} 81 Mari8} 92% Jan 8 
14% 154] 14% 15% 157g 1614 69,600 | MoKesson & Robbins. ...... 5} 1253 Jan 6} 16'4 Mar i17 
4614 4612) 45% 4614 4654 47 1,300| $3convpreferred....No par| 45 Jan 4/ 4712 Jan 12 
17s «:17'g} «17 += 783] *16% 16%) 167% 2,400 | MeLellan Stores..........- 1} 161g Jan27| 19 Jan 8 
*107 112 107 107 {*106 107 {|*106 107 110 ae ed preferred...... 100} 105% Mar 6] 11212 Jan14 
287g 2912] *28l2 29 2753 28 293 5,100 EET No par| 25% Jan 6 Feb 
*90 98 | *90 97%) *90 97% 97%, $6 pref series A_....-. No par| 95 Jani2! 101 Feb16 
78 8678 7914 79% 8012] 8012 807%, 1,600 | Melville Shoe. .......- opar| 77 Mar 6) 86 Janl3 
14lg 14lg] 14lg 14lg 1414 1414 6,600 | Mengel Co (The)._........-.- 1} 11lg Jan 2} 16% Feb 9 
*44 45 4514 4 44le 4412 460 5% conv Ist pref......100) 4312 Mar 19 Mar 8 
*136 140 {|*136 140 136" 140 | 136 136 10 7% preferred._........ 00} 106% Jan 2] 147 Feb10 
*37 40 | *3653 40 40 20 | Merch & Min Trans Co.No par| 7365s Maril; 41 Jan 16 
*70lg 72 | 26812 6914 7014] 6934 697s 2,100 | Mesta Machine Co........- 5} 59 Jan 8) 724 Mar 5& 
A224 24l2] 23 2353 23%4' 227 2314 1 Miami Copper............- 5' 16% Jan 2' 2614 Feb23 
337g 34lo) 34 34%] 335g 337%] 33lg 337% Mid-Continent Petrol. ..... 10} 2914 Jan 4] 35%, Mar 10 
46 4612] 45%, 46 46 46 4612 Midland Steel Prod_...No par| 3812 Jan 5) 48lgMar 5 
A119 119%] 118 11912] 118% 119 119 8% cum Ist pref. ...... 1171g Jani19| 122 Jan 2 
*10412 1073g}*10412 1073g/*10412 107%8|*10412 10738 Milw El Ry & Lt 6% rT 10 Jan 7} 106 Jan 22 
*117 11819] 118 118129] 118tg 11819] 118%, 120 Minn-Honeyweil Regu.No par| 102 Jan 4) 120 Mari7 
*114 122le/*114 12219/*114 12210] 118 118 4% conv pref ser B....100] 114 Mar18} 124 Mari10 
15 1 14% 15lg) 14% 15%4 15 Minn Moline Pow Imp! Fan 11 Jan 4| 161g Mar il 
*99 103 98 98 103 99 | *94 96l2) 95 95 | =200] #£=x™¥Preferred__......... 881g Jan 7] 101 Mar 10 
*2 24) *2 2g 2g 21g Minn St Paul &88 Marie. 100 1%, Jan 8 Jan 
43g «4%3) + *4lg Sig 5 5 | *433 5 | *438 5 | #=300] 7% preferred.......... 3% Jan 7| 5igMar 4 
5ig 584) F512 ain 57 4% leased line ctfs_....- “100 Jan , 614, Jan : 
2} 30 301g) 2914 29%; 29 29 | 4,500] Mission Corp........- 
9 2 
32% Preferred series A_..... 4 
4% 4%) 4% 5 54 614 Missouri Pacifico. ....... 1 Jan 2} 614 Mar 17 
105g 11 1014 10% 111g 1214 Conv preferred........ 100} 7 Jan 4] 12'4 Mar 17 
37) «3714 37) 387 371g 3712 Mohawk Carpet Mills. ...- 20} 30% Jan 4) 40% Jan 23 
93 93 92 93 —s 94 Monsanto Chemical Co....10| 90!gMar 3] 101 Jani18 
4 
45 | *42% 43 | *42% 45 {[ 43 43 {[ 1£x.300] Morrel(J) & Co.....-. 


23 2333 227, 23 2234 
itce ena fae Se 5014 
33 33 33 334% : 
*89 93 9llg 93 93 
313g 31%) 3llg 3lle 31 
90 0«=—«« 90 90 90 90 
7107 10812/*10714 10812] 108!2 108!2 

17% 18 17 177s 17% 
*65 68 66 66 661 
221ie 22%) 22l2 227%, 22%, 
4415 45 | *44lp 45 44\4 
2214 22%) 22 22'4 221s 
*16 1612; 16 1643 1612 
31 31! 31 313, 313g 
*155 163 | 160 160 |*.... 159 
285g 29 28 28%) 28% 28%, 
*100 10112} 100 100 {*100 10l1!2 
3714 37'4] 36% 3712 3714 
25 25le| 243%, 25le} 24% 25le 
11212 112!e/*1lll!2 112 | 112 112 
*107 108!2] 10714 10744] 108 108 
22%g 22%) 22!l2 22!e 2233 
83g «= 88g 83g, Big 8le2 
323g 33 3214 334 3434 
*36 3612] *35le 3614 35le 
4219 4353) 41lg 42%, 4 424 
*160 167 |*157 167 |*157 167 
*147 150 |*147 150 |*147 150 
9 4912} 505 Slig 5212 
1%, 12 ll5g 117g} 115g 11% 
13, 1%] *15g 2 2 2 
% 6% % 86% 78 
87 88le} 85% 87 88 
Slig 82%; S8llq 87 89le 
*126 129 | 127% 128 12912 
101g 104) 21014 10%4] 10% 10% 
*12lo 1234] 123%, 12%) 12% I12!2 
53 53l4] 521g 52le 5212 
*6l5g 64 | *62 £463 6414 
*_... 107 |*.... 107 | 106 106 
34 34%] *32 3Ale 35le 
3712 38!le] 365g 375g 38le2 
*87 89 87 88 89 
5134 53!s/ 507%, 52!g 531g 
65 664] 65% 67 69 
~ 95l2 96l2! 94 95 97 
9lo 10 1014 104 10 
1912 20 183g 1914 19 
132 132 132 132 |*130 13A4le 
*137 160 {*137 160 |*137 160 
15g 15g l5g 15g 15g 
ee: = ER bend 
87g 9 87g 87g 
237g 24%8) 23lo 243 2414 
51g 53g 53g Ss 55g 5s 
*51, 5le 514s Ble 5le 
133, 14 13%, 13%, 1334 
72lo 7212} 72 72 72 
*90lo 98 | *96le 98 98 
109 109 | 108 10812] 10714 109 
33g Sig 344 34 33 3% 
*251 253 | 251 255 |a255 255 
*1091e 11012} 10912 10912/*109!2 110!2 
2734 28 2712 28 281g 
*54 55 55 55lg 55le 
147g 15's} 14% 15% 155g 
*95 98 | *95 97%, 98 
*97lo Q9le| Y7le Y7le 99 
34 34%s1 3312 34%, 347s 
*53 567s] 5212 53 53 
Gig 6% 6ig 6le 65s 
*35 3853! *36 38ile 3834 
221g 221s} 2llg 22le 22 
64 64 64 643s 63le 
2273 23 2219 227 23 
#10534 110 |*100 110 |*101 110 
*167g 1714] 17 17 1712 
42 42 413g 42 40 4llo 
*128le 135 |*1281l2 133 [*128l2 133 
225g 23lg] 22% 2314 2273 
eS seee ae *95le = 
*92l0 95 937, 937s 
*23lo 24 231g 2312] 2338 +o 
cee we. 70 
CRT cecal hi sacel hae ose 
*188le 190 | 18512 188 |*186 191 
20 20 20 20% 1919 
1314 134] 12!2 13g 13 
37 38 38 38 39 
233g 2333] 2212 22% 2434 
*28lo 2973] 28% 28% 2978 
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2914 


*100 101 


3748 
2538 


112 
108 
233 


8lg 


35 
36 
40\4 


167 
150 


52!le 
12 
2 

78 

873g 
88 


127 


1014 


121g 1212 


53le2 


6314 
06 |* 


37 
3814 
90 
55\4 
72 
99 


97g 
185g 


131l¢ 
160 


15g 
95g 
255g 
6le 
5l4 
13%4 
70 
98 


*1095g 11012 
73 


2818 


2354 
75 |* 
SAS cada 
193 


20 
134 
39le2 
24 
29 









































Motor Wheel... ...........- : 


Murray Corp of America. .100 
Myers F & E Bros._... No par 
Nash-Kelvinator Corp.....- 5 
Nashv Chat & St weneneebtaty, 


Nationa] Aome........... 


Nat Aviation Corp....No par 


Nationa] Bisouit.........- 1 


% cum pref 00 
Nat Bond & Invest Co.No par| 28 Marli5 
pref ser A.........100] 991g Mar 8 


Nat Cash Register... .-. 0 par| 2953 Jan 5 
Nat Dairy Prod....... 0 231g Jan 5 
7% pref class A........ 100/z10912 Mar 2 
as 100} 107 Marlil 

t Nat Depart Stores...No par| 171¢ Jan 27 
6% ee 77s Jan 28 
Nat Distil Prod....... No par| 271g Feb 5 
Nat Enam & Stamping.No par| 30 Janil4 
National Lead............ 10} 33% Jan 27 
Preferred ‘ Hi SEES Ee 100} 162 Mar 5 
 - Siar 1 144 Jan 6 

Nat Mall & St Casts CoNe par| 4812 Mar 12 
National Power & Lt...Nopar| Ilil's Jan 4 
Nat Rys of Mex let 4% pf_100 lig Jan 4 
2d preferred__...... .~--100 % Jan 2 
Nationa! Steel Corp.....-. 25; 70 Jan 2 
National Supply of Del....25; 62 Jan26 
il I Rl 100} 121lg Feb 26 
Nationa! Tea Co...... No par| 10 Feb23 
Po ena SE No par| 11% Jan 5 
Neisner Brog......... No par| 52 Mari8 
Newberry Co (J J).-..No par] 54lg Feb 1 
5% prefseries A........ 100} 105 Mar 3 

t New Orl Tex & Mex..... 100; 19 Jan 6 
Newport Industries......... lj 34lgMar 9 
N Y Air Brake........ No par| 7812 Jan 18 
New York Central. .-_.-. Nopar| 40 Jan 4 
N Y Chic & St Louis renee 41 Jan 4 
phenkitn 83 Janl4 

New York Dock........-.. oe 9ig Mar 11 
TT: <a eneemebin 100} 18 Marill 
me ie ae Es  ocodcodeoss 50} 12953 Jan 5 
10% preferred.......... 50] 137 Mar 12 
tN Y Investors Ino... No par llg Jan 14 
N Y Lack & West Ry Co..100| 97 Febi10 
tN YNH & Hartford....100 5le Jan 2 
Cony preferred........ 100; 16% Jan 2 

N Y Ontario & Western... .100 5 Jan 4 
N Y Railways pref....No ~ 414 Jan13 
NY ~~ Corp partstk..1; 12 Jan 4 
EE tL 100; 70 Jan20 

N Y “Steam $6 pref....No par| 97!l2eMar 4 
$7 lst preferred..... No par| 10714 Mar 16 

t Norfolk Southern....... 100 2 Jan 4 
Norfolk & Weetern....... 100; 250 Mar 12 
Adjust 4% pref......-.. 100; 109 Febi15 
North American Co....No par| 1227's Mar 12 
i a 50} 754 Mari12 

North Amer Aviation....... 1} 13% Jan 5 
No Amer Edison pref..No par| 9773 Mar 16 
Northern Central Ry Co...50}; 9712 Marl15 
Northern Pacific........-. 100; 2714 Jan 4 
Northwestern Telegraph...50;} 5ll2 Jan 8 
Norwalk Tire & Rubb..No par 314 Jan 4 
I i ae ane ee 50; 28le Feb 23 
GEES Gee Geeccocecece No par| 171g Jan 4 
Oliver Farm Eq tew...No par| 5312 Jan 4 
ag mm ee alae toNo par; 1814 Jan 4 
_ i IE 100} 1101s Feb 25 
quake Coil & Co..No par| 1314 Jan14 
Otis Elevator........- No par| 357%, Jan 5 
Sack NS I 100} 12712 Mar 18 
5 RE No par| 1612 Jan 4 
Prior preferred-.....--- 11212 Jan 23 
$5.50 conv lst pref..Nopar| 75 Jan26 
Outboard Marine & Mfg....5| 23 Mar 1 
I ain i a ci ciccen No par| 70 Jan 4 
ESET 100; 114 Mar 4 
Owens-Illinois Glass Co....25) 150 Jani13 
Pacific Amer Fisheries Inc...5| 1914 Mar 16 
Pacific Coast............- 10} 1112 Jan 27 
lst preferred........ - a 25le Jan 4 
2d preferred........ 21lg Jan 27 
Pacific Finance Corp ab? Pr 228 Marl12 











10812 Jan 26 
2034 





109 Janli 
37 Mari17 
5514 Mar 17 

100 Jan22 


101 Jan23 
110 Jan 2 


272 Jani4 
114 Jan 8 
347g Jan 14 


10412 Jan 8 
105 Jan 28 





114 Febl3 
















381g Jan 15 


26 Febi3 
51 Mar i5 
391g Mar 19 
9933 Mar 19 
3612 Feb il 
90 Mari3 


10%, Jan 28 


35 Mari7 
38 Mar 3 
44 Maril 


171 Jan 22 
150 Jan 29 


617g Jan 22 
14%, Jan 14 
24, Jan 18 
1 Janis 
941g Mar 5 
8912 Mar 16 


12912 Mar 16 


12ig Jan 15 
131g Feb 25 
5714 Feb 13 
64%, Mar 10 


41% Jan 18] 
981g Feb 10 





72 Mar i7 





12% Jan 22 


53 
191g Feb 11 
761g Jan 22 


43%,Mar 3 


57l4 Feb 3 
17%3 Jan 21 


—_—_ 


3653 Mar 11 


53le Jan 22 

67g Mar 3 
40 Janis 
2212 Mar 13 
6534 Mar 10 
2612 Feb 16 





2714 Feb 
32% Jan 14 





* * Bid and asked prices; no sales on this day. ?f Vempanses reported in receivership. @ I @ Deferred delivery. New Stock. 


r Cash sale. z Ex-dividend. y Ex-rights. 
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Range Stnce Jan 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ame ne G os Brod On Basis of 100-Share Lote Year 1936 
Saturday Monday Tuesday , Wednesday; Thursday Friday wos EXCHANGE Lowest | Highest | Lowest | Highest 
Mar. 13 Mar. 15 Mar. 16 Mar. 17 Mar. 18 Mar. 19 pve 
hare | $ hare | $ per share | Shares Par| $ per ohare $ Dd = ‘. $ ee den $ per 
r er share | $ per share | $ per share iis’ Saiel S18 82%) 16.700 | Pactfie Ges @ Electric... 25} 3i1l2 Mar 
Be a ai Fe aa RN STE as BBS 1.700 | Paaine Ca g Bere 44 Mar 10] S34 Jan 14 
45° 4544 45le} 45 4514 4 2 500 | Pacific Mills.......... 6 ar 8 
36% 36% 36 36 | 36l2 3712] 3714 39 | 371, 372} 37% 3712 1.500 Pastiie Teles Sanat 100/z145 Mar 18} 162 Jan 4 
14812 14944] 148 148 | 147 147 [#147 1501g/2145 145 | 145 146 o| “aA. 100] 141 Mari7| 149 Jan 2 ~~ 
+2814 2812] 2712 28ig| 27% 27%)| 2719 28 | 30% 27 | 37° 27 | 2,400] Pac Western OllGorp 2222.10] 22% Jan 6| 29° Mar 0 
“*28ig 28l2] 271g 28ig Ii ditel 31” dite] S108 lot] 10te 108d B8a00 | Pechana Motor Car...No per] 10's Jan 4] 13% Feb 18 20% J 
1 1 I1lig} 1 8 ; 4 
J sid 159] #14% 15° "N31, |B] Ste 3%] 3% 37] Ste 3%] 5,000 | $Panhandle Prod & RetNe par gat Jon la] dis Jan 3s : i. 
Big Big] Bly 38g) BIg Bg 1 ig 751g) 390] 8% conv preferred. ..._. an 
a. + oe 75 7954) =75lg 8 76 Jan 6| 90 Maril0 
a*70lg 75 | 72 75 | 72lg 72ig * 88 | *85 88 200 | Paraffine Co Inc... ..- No par 7g Mar 15 
#851 pete 11s eine’. Lik eines 118 | inet: task O88 Uk’ |. aes aa ae eee. 100} 105 Jan 25| 109% Mar 
sg 115 Jougta 118, loiges 118 sobs 318, | 198% a0] 90, 318, 4, 300 | 4% cony orate Tadc<=sol| “Bite Jan | 1385 Jan 33 
24% 25g) 24 24% 4 2 1 lol 16714 1671 600 | 1st preferred........... 28 % Dec 
* *172 180 |*170 178 | 16612 16612 4 4 aeons 10} 21%, Jan 4) 26% Jan 
“ae gh "Site "33e 22-22%) 21% 22%) 2lig 22 | 2ile aa. sen Phan fmm ASRS Spl 1] 28% Mari13| 34ig Jan 5 
28% 28%| 229° 29 | 29% 3012] 30% 32 | *30  31%| *30 3it2 2’700 > seepage ina asi qzMar 8) 4 Feb 19 . 
kT se se "6 6331 6 614] 40,600 | Park Utah C M_-.--.----.. 4 Jan feb 3 
6 67s} Glo 673) 6% & Co..... No par| 38 Mari3| 44% Fe 
Mas* 38 | 30° 3013] 3012 40 261, 261! 26 2641 25% 25% 800! Parker Rust Proof Go.-2°50| 24% Jan 4| 201g Feb 3 
2614 2614! *261g 26lg' *26ig 261g! 2614 264 4 a 3,400 | Parmelee Transporta’n.No par 6 Jan 4 75g Jan 14 
, Sn oneal ee ee ele Corp.....- No par} 8\4Mar15} 1012 Jan 5 
2” gpm] 21% 2251 21 2i7| 20% 21%1 20! 21°] 20° 20%| 28°700| Patino Mines & ButerptNe Par ‘3 Jan 2| 7% Feb 18 3% Dee 
22 22%] 21% 225 8 , %”% «6 5.700 Sei sesseosbdered Fet 
et OM] | Gls Gla 5% , No 58 Feb24| 64 Jan 9 
w 633 633) 614 612] 6g 6% *58 5910] *57le 59 Penick & Ford........ par Mar 8 
14 594] 591g 59% 5934 *| 100% 101121 3.400| Penney (JC)... Jan 5] 103% 
102% 10274| 2101's 101%] 10215 1021s] 102% a oe ee 100% Gis] 1,000] Penn Coal & Coke Gare 0 70 Jan 3] imekes 3 
"O% 10'| “ot O84] O12 9&| 9% 10%] 9% 10%] 10! 10%) 11:300| Penn-Dixie Cement... No par] i Jan 3] 132 Fob 3 _ 
7 91g 98 2 4 4 ‘ series A__...- 
6715 67i5) 662 6612 1287 Qeic] 2752 27% 27 S7te| 261g 26le1 1°00 funn Gitend Corp vt eo yer] 33 Jan ld) 20% Feb 10 Oct 
271g 277%) 2753 28\g 4 1 14 48%) 4712 48%) 70,100} Pennsylvania 9. Mar 6 miell whue thoes 
4] 477%, 4814] 4814 504) 4714 4 2 nt, ee ee 732 Mar 2 16 Mar co-- 
wo ao] St, antl a ok] cP oll want sat] oat antl S| nsertcas Masui pr] a 2a ee bol eee 
58%) 57 “le114 11431 113% 114 |*112te 114%| 201 Preferred.............. 2 
113% 115%]*1137% 115" vue Oe ae 114% ‘58, 57 | 56% 571s 3,500 eet E LSS... wee fs Sel as Sel we ae 
58 58 | S712 S7ls} 562 ; 1s} 12 13 | 600] Peoria & Eastern. ......-- . 251g Apr| 461; Aug 
4 | *13le 15 121g 1219] 1 34 Jan 4| 48lgMar 5 5ig Apr 2 
Sat YG" el ab deal “ag ae | a aa") ew | 60) Se inet 3 "mar 17] 91 Jen. all $6 Jan] GO Dee 
. 83 | *82 83 2 oreee AB oat 100} 85 Mar 17 an 
oan” oo | 85 88 | S5%e Sel 86 861 °S1 SBI 85, 85 aad) ennanene ¢ par] 24 Jani6) 25° Janii|/ 16. Jan} 31, Nov 
*22 24 | *2ilp 24 | *20lg 24 | *20!2 24 | *20l2 24 2012 24 7,200 | Petroleum Corp of Am.....- 5] 17% Jan 4) 2153 Mar il 12% J 2 “ Pe 
sites 12 | 11, 12°] 11% 11%] 115 115] il! 11%| 11° 11%| 6.600] Ptelffer Brewing Co.--No par Be Rs eet Deo 
115g 12 | 11% 12 | 1153 11%] 1 lg 55l2! 5412 55 | 14,800] Phelps-Dodge Corp... .-- eee e 
* 56s ee Se ee: em em pn jae By ity ang 5212} 400] Philadelphia Co 6% pref__.50 62 Jan if Sats jon ue ote — a8 ym 
3 53 | *52 52ile lomo)... ld)lre Opar| 9 ar 4 
] 3a's 95) 00:2 So] 0p Ogi] eomin 96K) 9 OF) wagse 0 | =| |e attra Ne ae rel cee ks Bk 
11” iia| 121 12%] 124 12% Mim '3'| ‘it 12) “int “antl 4.800 | puueamead C & 1. No por acu ute ate ne 
ae 1% 2 ~ 8 ‘ — ar 4 
TBE BY TRS wb] TRS the Ik, Tes Tee 1h) TR, Taet S| mnt eae eae ass Geeta) Oe eel “tS de 
1 ooo 
|e Re NR TR a Done Bick a ee Feb 17] “oig Jan 20|| “61s July] 11% Dee 
567s 574s 56le 5758 567 57% M4 7 *Gis 7. *6le 7 "300 Phoenix Hosiery. eeeoeoecoce 5 3 7410 Jan 13 70 July 84 Feb 
% ae Se. CPA, > EP om. onaie *58le 61 10|  Preferred.............- 100; 58 Marl . ili} 8 Jan| 18% Dee 
* 1 *58le 61 *58leg 61 58!2 61 s teal 660s | eee On Oe a 100} 1633 Jan 4] 20%, Mar 
ii Sul in Sou), 160 Sy) 0 inal 8” As | eS a, 98 | rere Oe cu es asis Jan s| 33% Jan 18|| 27% Deol 37% dun 
1 Al, = Ligi*.... my Cgee cect) cone seoel S200 ‘aEEe ‘000 | Pillsbury Flour Mills....._. 2 , 
Mo0% 31] 31° 31 | 3di§ 3012] “3dig Oi) “30% “Sor *52t2 58 |... - | PirelllGo of italy “Am shares’| 50° Jan 9| 56° Feb 17 49% Deo} 62's Aug 
53, 65 | °53 65 | v53 Bs “T5tg 152] *15i¢ 16] 16° 16 | ~~ -300| Pittsburgh Coalof Pa...-- 100 > Febiél yore Sanasll soit Aol 77 Des 
*15ig 15! 2 2 8 aces 2 
“154 16 Rt 16 can” anl Cas 6612) 63 63 | 62 63 400 Pute FAW & Oblesas..- 2100 166 Febi6/ 175 Jan is|| 155 Mar 160 May 
S---- 170 |*---- ioe *174ig 186 |*174i4 186 |*17414 -.-.|*1741, -.--] -.-.-- Preferred --...--.-. No = , phn 4 10 Mar ‘ Me Apt 137s Dec 
+ 1 yet -Y .--NO 8 
a ee Ee oe ee eC 
38° 39 | 3614 37%4| 3753 3753| 37 3712] 34 3612] 35 36% "560 cum pref. ........- 00] 103 Jan26) 122 Mari0|| 49 Jan 4% Deo 
113 114 | 113 114 113% 113% 112 112%] 109 112 | 110 110, See | mae Menrncar otto 1] 2% Feb18| 4 Jani2|| 1% May 
3 Bigh *2% Bile *2% «= 3lgl «*2% «= 3 * - 5 ad 100} 201g Feb 8} 28 Jani2 7 ome —_ 
7e] #201 va *20 24731 *20 247, “| ~8.500 | Pittsbureh United... 25| 3%, Jan 2) 85s Feb 3 
8% 24 “Gis Ole 0 7 | 65s $5 He... 199 1°...¢ 180 1 | eee. re ee het ee ee be 
Picee 190 Pecee 3 8---- “4a 6©— 44ael 1 Aka | Pietehnreh 2 Wass ...-100] 311g Jan 
"ogee, litt “Gale At% 46 4314 SO) _1:060 | Fitts Young & Aah 7% 98.100 167" Feb 16] 167 Feb 16|| 167, July] 167, July 
Wel Sh SR he “ST Lee No 8 Dec 
eee Se 25 °| 22100 | Plymouth Ol Co... 6] 2458 Jan i9| 281g Jan2ai| 1174 Jan oot, Mar 
254 25%] 254 25%] 25% 2c] #20° 21°] *20° 21°] 21° 21 | ~-'200| Pond “reek Pocahoa._No par 18% Veb 5) 21, Feb 8 30 May) 30's Mer 
lg 2012] *20 ‘| 29 29%1 28% 29 1 28  28te1 2.500] Poor & CociassB..... No par an 8 
]] 295 20%] 2s a6) “2s ame] 20 2nd 28 20 | 28 28%) 2.500 Porto Rie-Am TobaA-No par] Mario] 11% Jan2al| ‘die Jan] Tit Dee 
lg Sil 83 4 2 oan 2 Jan 
| Dis 2| 25 23] 2 2M] Be 8] Be ae] BBN) 3.400 t Postal Tel & Cable 7% pt 100 25% Jan 4| 31% Febil|| 1719 Oct| 28% Dec 
RR 277g 2814] 267% 277%) 27 2714) 11,900 | Pressed Steel nage 27| 31 Feb10]| 17% Oct| 28% Dec 
281g 2853] 277g 284g] 28lg 28%, 7%8 2836 263, 2634] *2612 2814 500 5% conv ist pref......... 2514 Jan 21 86 Febii 57lg Oct] 7314 Dec 
| Soe, Fel get ar’) ay 97 | Fee zeul yeu veal 7a” yal aoe 5% conv 2d pref.......- A dy ey 404 May} 56 Dee 
il *76le 78 7612 77 a. a 7612 76lg Hb 5 58 58%| 7,400 Gamble. .... 551g Jan 4 2 1221e Feb 
11812 Jan 4/| 11 2 
GOlz Gilg} GO 60%) 597% 59%) 5014 59%) | *115% 11 100 pak pt (wor of Feb 1°29). {00 117 Jan 20 A 50le Nov 
117 1 |*115%4 117 |*115% 117 43 Marl Jan 39 pr 2 
| *11714 11814)*117%4 117%} 117 117% 115% 1 4414 44%) 11,600 b Serv Corp of N J..No par 1031g Feb] 113 July 
43% 45 | 44l2 4533 a 7 No par| 101 Mar 17| 112'4 Feb 2 
f| . 431g 4353) 431g 43%) 43'4 43% 214 10214] 102 102 500} $5 preferred........ pe 1 21]| 113!g Apr| 130 July 
103 103 | 101 102%] 1024 102%, ol See ee eee 100} 119% Jan 4| 128! Jan g Apr 
o12il¢ 122 eizite 122 i2ite 12112] 120 12112 *120 12112 1214 +t te +28 72 pe voter ote gabe Se 13734 Mar 15 14018 Jaa 30 is an i Su 
3 %/*128 137 |*.... is2. 156 1*152 186 |......| 8& preferred.......... 155lg Mar 8 
| +152 156 “1534 156 * *152 156 he hn side tS 113M *1i0te te , pilates me El] & Gas pf $5.Ne par| 111 Marl10} 113, Jan 25|| 112 Jani 114 Apr 
*110%3 11253 *110le 1125g}*110!2 11253'*110%4 S50, Sew SEM. ooceee RS No par 643, Mar 19 721g Feb 4 367g Jan 897s Deco 
a Sos) Ss Biol Sus S24) SE Se) Se Sia) Sts Sol ata | Rar Cah <-—e | toe aha Zu Bee S| Aa Ate) Se Mes 
21% 2214) 2iig 21%) 2112 lo 11012]*11012 11214] 11012 11012 21 8% conv preferred... ..- 7; 107 Febi5j} 91% May/ 11712 Mar 
se” 1Dsel*iOlt Lote 10% 108 [101m 104 | 10a. 104 ‘I*101% 104 3 6% preferred. .....-.-. S par| 18% Jan 3} 28% Feb2s|| 955 May| 2ol8 Nov 
*102 10512|/*101% 10512] 104 105 |*101%, 10 , 14] 20% 21 | 14,300] Purity Bakeries. _.--_. 18%, Jan 11] 16!e Oct] 19% Oct 
3, 21l4) 20% 22 2llg 22%4) 2012 21% a , Qual m4 0 17 Jan13| 187% Jan2 8 4 
M173 17%] 1712 17%] Azle 17t2| *17%q 17] 17° 17% its 115] 96,200 uater State O i et Corp onl we” ee oa ae a oe 
A] 11% 12 | 115s 11%] 11% 12%] 1153 11%] 11t2 11%( 1112 115s] 96, Preferred B.....---- eS SS So oe ee eee 
--/*100 ...-/*100 -.--/*100 -.--| ---- -..-] ---- ----| ------ nv lst pref..No par| 7614 Jan 
"3 78 "T7M4 77s] 77% 78le| 77 78 | 76% 77 | 77% "32 17'300 t Radio-Kelth-Orph No am ee rn 38% Nov 
| a, PR 33° 33. , ante 337 33° 333, 3118 3212} (800 | Raybestos apposed ~ 74 sy ows os re oo . Ht. — 50% Oct 
‘ € 2 tial 
“4 he eaiie 44 *43 4312) 43%, 45 4414 441, thiz 41lp Mgt io —_,.... peas BO 47° Mar 121 49 Janilll 39 Jani 50 Deo 
i So BS OS a 100 _ Smee Ret: 60| 4155 Mar 13] ist Sen iell -*o% Seni 10% dex 
cl wm” al a” ml ae et ie al Sale eee 5 93, Mar an ; 
1 | 0H ag HY) ak Hog | Ae 280 | me Sa) a) ands] et Sel A 
beset cul St. ‘atl “ot. ‘aul tm. “aul au al Tinlenaee. No 7g Fe 8 
| ol Ft - le 31g 34] «38% B3g] #314 S12 oan a. ie ae es presen 700 23 Feb Mar 5|| 1253 May 2 a 
Ml ctor 30°1 10% 19% 10% ote Tote ide “13% 19tg 18% 19 | 1,400 | Reliable Stores Corp...No par oh , he Sole Mar j i7g i 25" Nov 
1 1 2 : ‘ Rem Is ws cons hints dni 
N] “20a, 2712] 25% 26%| 2519 255s “5a 88°] 85° 854| 84 80°] '500| - Preferred with warranta.-26 801, Jan S80 Jan 90 os. a i” ho 
#351 *8514 88 ---100] 100 Jan 
» 88 130 “(#106 * 108 | 108° 108 |*104* 109 |*103. 109 rots Biel BB.O0> neo eur Cane Sua 5} 5 Jan 2| 91g Febisil 41g Julyl 8 Mar 
"Big BAe! Bq Bel Bg «87s! Sig SH! Bly Sz! Bly Bilal 55, blic Steel Corp...No par| 2712 Jan 4| 4714Marii|| 16% Apr| 29% Dec 
+ tae PO hat tay HP te tg EC OMETT y RT teak PetT ta te oT 00 8% conv preferred......100] 109 Jan 19) 1204 Mer 2 a pd ah os 
*117 118 | 118 118 | 117% 3 fserA.100] 99 Jan 4 Mar 
+1004 110 | 100% 109] 10512 110 Mee 4ahl city asel aa atl Daan Revere Copper & Bras wiht S| 331g Jan 19) 47gMar 31] 10, Apr) 39% Deo 
451 44 4 0 Se ce oe 10 an 
o2° 92 | *86° 90] 87ie 87te| #86 90'| 86° 86 an i | on a ee Ss ee See ee oe 
"133, 135 |*133, 135 | 133, 133, /*133t2 136 | 135 135 |*133 135 s0| 653¢% peeterred - 100/ 93!2 Jan 6| 95% Jan26]/ 92 Decl 98 Nov 
*903, 94 * 903g 94 9334 9334 ee | ey 94 275s 281 4 600 Reynolds Metals Co...Ne par 25l2 Mar 15 303g Jan 14 22 2 ye 117 Jan 
261g 26%) 20l2 ohne “pet ‘sate “100% 107° 10550 108 *10712 10812 "200 54% ye ere. on eceen - 4 ype * nate — 93 at July 3614 Nov 
107 107 |*101 8 2753] 2614 261e] 26 26 800 | Reynolds Spring new......- 68 Jan 8 50 ; Apr| 6012 Nov 
“re 90) = i eo? mel ee 51% 5214] 511g 515s} 13,900 | Reynolds (R J) Tob clase B- 10} 50% Mar 10} 68 Jan 3 58%e Beet] 65%. Feb 
ony Si) ee lan asl as ae oan 67 1 *a7” ae 200 | Reynolds (S J) Sep Gees A-10) 63 Mar iz) 7 Jan 30 8%, Nov| 13% Jan 
*60 «665 «| *620=—S so 65 | *62~—SCOS ° 4%) *13l4 14%} *1314 14% 100 | Rhine Westphalia E] & Pow..| 13% Mar 15 Ite Feb 4|| 1912 Feb] 35. Mar 
hee 151g} 13% 13%] *13l2 14% oa O58 2534] 25% 25% 200 | Ritter Dental Mfg....No par| 2414 Jan 6) 3llg Fe 2 = Dec 
--—-—- 6le Mar 10 32 Jan 
*26 27 | *26 27 | *25% 27 cana 2 79 79 77 =—77 400 | Roan Antelope Copper Mines}; 72 Jan 6 yn Mar 19|| 74% Apri 119° Dee 
*82 85%] *82 = 83%] *81 «82 +o 1391 13953 13953] 140 140 600 | Ruber’dCo(The)capstkNo par} 117 Jan 4) 1 9%, Feb 19|| 5% June| 10% Feb 
“HRs ee | ee tee al oe} oe SU) Be Sel | Heb | ete ETE eet fe den St, 22 July| 50% 
1 lo] *8lg 87%] 853 9 Si, sail S7in Gael 14.000 | Sedomeb nea? no 43% Jan29| 65 Mar ll y 
G3" lis] 63% 63] 50° O2e| 58° O04] S6l2 OSIe| 5712 58%) 14,000 St Loule San Frangiaod.-i00] “3 Jan 2} 4%Mar17|| “11, Jan| Se Deo 
8 8 oe 8 oF Sl oe See eee ee. t Janzz| Zoster 3|| 7% Jnl 18" Gee 
914 Ble} 94 lat Oe ~ lo] *16% 20 '150 t St Louis Southwestern...100) 1 an 4 
16% 16% 316l2 on ont 1 eave +t Rn aa” opvie GD Lccnnce | + Miadassssioc ne 100} 2812 Jan 4) 37igMarlij; 18 Jan| 37 Oct 
*271 37 2 SD 
_— ‘ r Cash sale. z Ex-dividend. y Ex eee 




































































































































































* Bid and asked prices; no sales on this day. {t Companies reported in receivership. a Deferred delivery. » New stock. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Sor Pr 
NEW YORE = On Basis of 100-Share Lots Year 1926 
Seturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANG _ 

Mar. 13 | Mar. 15 | Mar. 16 | Mar. 17 | Mar.18 | Mar. 19 | Week 

'$ per share Falla $ per share | $ per share or ome $ per share | Shares 
42 41 41%) 42 4219] 742 4219] 411i, 4llg 41%j . 4,400 Stores ....... No par 

*100 103 | 101%¢ 10112/*100 102% 7102% 102% 1021g 103 | 10212 10212 150 % preferred. ......... 
110% 1127%/*110% 111 [*110% 111 [*109%4 111 es 111 |*10919 111 | ...... 6% preferred .........- 

11114 11119]/*111% 11119] 11112 112 |*1095g 1101g} 110 110 as ste 230 7% preferred .........- 

#243, 2473) 2453 2453! 25ig 25l2] 25% 27 25 261 3,300 | Savage Arms Corp....No0 pa: 

97% 981 ost 98141 *971g 98l2] 98 — o8 o7se 9753 50, 98 78 T00 54% preferred . - =" 160 

2 4 2 2 ne eee ee 
Zig 253) Qlg 2%) 2le 2%) Zig 2% 2% 2% 2% 3 | 16,200 | Schulte Retail Stores.......-. 1 

*18%, 20%) *18% 20 20 20%) 20% 21le} 21 2219] 22 23 5,600 Preferred. ............- 1 

*41 42 42 42 42 42%) 4212 42%/ 4012 4219) 41 41% 490 OB accsoce No par 

wanes send i | ied | | 34 lg oS Ig Sg lg 53/427,850} Rights-- noanne 

1 17% 1% 81% 1% 861% 1% 2 1% 2 1% 17%/ 14,100 Air Line...No par 
7ig 74 73g 78 7% «6 7lgi = 7g 7% 7 74 7 7 3,700} Preferred.............- 

* 4619} 461g 47 47 4733 47 4819] 44% 46 451g 4712} 10,600 | Seaboard Oil Co of Del.No par 

*10 «§=10%) 10 £410 93g 9%, 93g) *9lg Qlg Sig = Dlg 500 | Seagrave Corp.......-. 

941, 9473} 93 9419) 93% 94%) 94 95 91 9419} 91 917%] 20,300 | Seare, Roebuck & Co..No par 
315g 32 Bllg 321g} 31% 32igi 3llg 32 301g 31%) 2953 3014] 11,400 EiGenencesensoogpece 
16 1633] 15% 16!g} 16 16%] 1614 167%} 15% 17 1614 165s] 18,100 | Shattuck (F G)-....... No 
39% 4012) 39%, 39%) 39% 41 4014 41lg} 39 40%) 39 3912 :900 1 Corp..... No par 
*114 120 '*113!g 116 '116 116 !' 116 116 ‘!z113 113 '*110 112 300 $5 conv pref......-.- No par 
111q 11%] 11% 111g] 111g 12%g)] 117% 12%] 11% 1119] 11% 1112] 11,000] Sharpe & Donme....-- Ne par 
621g 6212} G24 624) 621, 62%] *62 62%) 62 62 2 2 1,100] Conv preferred ser A.No par 
371g 381g} 40 4012] 41 4253) 42 421 42 | *4llg 41% 200 | Sheaffer (W A) Pen Co.No par 
331g] 32% 33igi 32Ig 32%} 315g 324i 31% 32igi 30% 31%) 7,400 Union Oi). .....-. 0 par 
*1031g 10412] 10312 10312} 103 103 | 103% 103%} 103 10314| 10212 10212} 1,500 Vv preferred.......-. 100 
17 171g] 2161g 1673] 16% 17 15% 1612} 1519 15%} 1553 157s] 18,300 | Silver ee Mines. 5 
54%, 547s) 54le 57 56%, 58 56 658 53% 5512] 54l, 20,000 | Simmons Co......... No par 
3% 3%) 33% 37%) 3% 37 3% ©6424 3% «C4 *37, 4 2,100 | Simms Petroleum... ......-. 
5038 7g] 403, 501g} 4053 51%) S5O0lg 51 48%, 50 487, 4973) 6,000 | Skelly Oil Co... ~-25 
*100%3 1013] 10114 10114] 1007s 1007g/*1001g 101 | 100ig 100ig/*100 101 800] Preferred.............. 
178 180 | 17712 184 | 184 185 | 186 192 |*178 184 | 182 182 590 | Sloss-Sheff Steel & Iron. -..100 
*120 122 > - *110 119%] 119 119 /*118 119%g/ 118 118 80 $6 preferred... ..... 0 

*471, 48 45 46le] 4112 44 404 42 4014 4012} 3,400 | Smith ( Corp......... 

*34 35% 34% 34% *335g 35%) 3373 35 33% 3414] Z33lg 33le 800 | Smith & Cor Typewr..No par 

*25le 2633] 25l¢ 25le 1 25le] 25%, 25lg] 2453 25g] *24lp 24%) 1,300 | Snider Packing Corp...No par 
187g 191g] 18% 19 19 1853 18%, 18 1814 1819] 68,200 Vacuum Oil 

*110% 1115 *110% 111% “110% 113 {|*110 112 | 110 110 |*110!2 111l, 100 | Solvay Am Invt Tr pref...1 
5, Big 14 5% 14 54 5lg 5 514] 14,200 Gold & Platinum. 1 
B5ig 353g] 351g 353g) 35ig 361g} 365g 37 3614 3714) 36lg lo} 6,400 | So Porto Rico Sugar...No par 
*140 150 |*142 150 /*141 150 /*141 150 |*141 149 [|*141 149 | ......| Preferred.............. 
27% 28 2714 27%) 27 £274] 27 #27 27 2712] 27l2 2 7,400 | Southern Calif Edison. ....- 
62 63 614g 62%} 61%, 6433) 64 6lig 6419} 61 6314; 60,100 | Southern Pacific Co.-..... 

391g 30%! B8ig 3Olg' 38% 41 4llg 43%! 39g 41% 40ig 42 | 87,100 | Southern Rallway........ 

56%, 574] 5653 57 561, 59 581g 5973) 56 #458 55%, 5753] 16,700 Preferred............-.. 00; 47% Jan29 

*55 *55 6319] *55 631g] *55 63 | *50 631g) *50 63 | ..-..-- Mobile & Ohio stk tr ctfs100 b6ta Jan 6 
101g 1019} 103g LAllg] Litg 11%} Ilig Lllgi 10% IAllg] 10% I11 8,900 — (A G) & Bros.No par Feb 2 
76 676 75lq 774) 77% «+%7W71le] +77 77 75 4 8§=6©76le} 75 75 730 Ist preferred........... 100 Bly Feb 5 

102 102 | 102 102 | *95 102 | *95 10212] *95 102i2/*100 10212 30 | Spang Chaifapt & Co Inc pf100/ 101 

8 81g 7% = Bl 8 81g 7% «€68 753 «8 753 7 7,300 | Sparks Withington....No par 753 J 
2614 2614] *2612 27 | *2612 28 | *2614 28 2614 2614] 2612 26 le 400 | Spear & Co..... guecsaapeoce 23 Jan 8 

*835, 93 | *835g 93 | *835g 93 | *835g 93 | * 93 | *835g 93 | ....-.-. $5.50 preferred... No 92 Jan 27 

*32ig 3312] *305g 33%) *31 33%) *33 33%) *3244 33 | *32 33 | -.--.-- Spencer Kellogg & Sons No par| 311g Mar 10 
2l5g 21%) 2llg 22g] 21% 224i 215g 22 205g 2112} 205g 211g] 23,300 | Sperry Corp (The) v t ¢..... 2053 Mar 18 
31% 317%} 315g 315g} 31%, 31%] 3lig 3ille)] 30%, 301g 30%4; 1,600 | Spicer Mfg Co......-.- 0 2812 Jan 4) 33% Febis8 

46 4714] *46l2 4714) 4714 4714) 47 #447 — oa 474 484 50 Conv preferred A....No par| 47 Mari7 Jan 18 
26 2614] 2453 26 251g 2553) 2533 257%) 2414 25ig] 237g 25 | 24,700} Spiegel Inc................ 2} 221g Jan 26 

rhe 111g Sans DEE dine camel Gece Gant enid Sand. aude emma 700 644% preferred...-..... 100}z106 Janil4 

47 oo 45l2 oo 45 46 46le| 745 4 *43lp 4512} 1,500 | Square D Co......... No par 
“iste 154g} 15ig 1543} 15lg 15%] 15'g 154] 15 154; 15 15ig} 38,200 | Standard Brands_....-. No par 
*12714 12712 “127% 127i2 a 12712] 1271g 12712] 127 127ig|*124 127 130 Preferred .......... 0 par 
ll 11 10% 11 ll 107g 107s} 10% 10%4] 10lg 1012} 1,300 | Stand Comm Tobacoo...... 
11% 1253} 12 123, 12te 1253} 12 125g 11% 123] 115, 123) 25,400/| ¢ Stand = E] Co...No par 
2914 297%] 2812 2912} 28leg 3053} 29 3014; 285g 2953) 285g 2912} 16,900] Preferred.......... @ par 
5814 59 59 59 | *58 5919] 59 59 58 58 | *56 60 900 $6 om prior pref....No par 
671g 6812} 68 68 67%3 68 6 6714] 65le 6612) 66 6614; 2,200 $7 cum prior pref.._..No par 
35g 4353! «635g B5g! = 35g Bg! «=6*Blg «693%! 035g 38g! FB5g BMG 500 | Stand Investing Corp..No par 
| 481g 48%3| 471, 4819] 47% 4814] 4712 48 | 4612 477%| 461g 46%] 17,500 | Standard Oil of Calif...Ne 
477, 48 47%, 484] 4653 471g] 46% 4714) 46 4673) 46 46%] 16,000 | Standard Oil of Indians... 

*27le 33 32 632 32 32 j*.... 321g] 32 32 [%.... 32l¢ 300 | Standard Oil of Kansas... .. 
7314 744] 72% 73i2] 73% 74 7llg 74 703g 7153} 703%, 71%] 31,500 | Standard Oil of New Jersey.25 

*431o 46 | *43lg 45 | *43lg 45 | *43 45 42 43 42 42 400 | Starrett Co (The) LS..No par 
67%, 67%) 65 65%} 66 66 6612 6634) 661g 6612] 661g 6612} 2,100 ling See 0 
20 205s} 1912 20%) 19!2 20 19%, 20%; 19 1919} 18% 1914] 17,800 | Stewart-Warner...........- 
171g 17ig] *1612 17 | *16lg 17 | *1553 16%) *155g 1614) *155g, 16 100 | Stokely Bros & Co Inc....-.. 

287, 29%3| 28le 29 285g 28%, 2914) 28lg 293%, 287s} 15,200 | Stone & Webster. ...-.. No 
181g 187s} 1814 18%) 1814 1853] 18% 1812] 17% 181g] 1753 17%} 41,700} (The) ...1 

*71 #72 72 7 . 2 oe oe — = 9 72 Tae § Ge Gils canccesecoceos 0 par 

123 123 |*123 124 | 123 123 {[*121 124 |*122 124 | 120 122 160| Preferred.......-..... 100 
57 8657 5612 5612) 55% 5A%, 52 1,200 | Superheater Co (The)..No par 

7 714 7 7ig 7 71g 673 867g 65, 67 653 6%) 44,400 | Superior Ol].............-.. 
45 46 43 444 44 45l4] 43l¢ 441s] 41lo 4373) 41% 43%) 8,000 | Superior Steel.....-.-..... 1 
37ig 38%) 38lg 39%3) 38 £38 3714 38 | 23614 371le] 3612 3612} 4,600 | Sutherland Pa ee 

*17lg 1873} *171g 187s] *17!g 18%] *171g 187%] *171g 187%] *171g 185g] ...--- Sweets Co of Amer (The) ...50 
27% 277%3| 277% 281g] 27% 281g) 277% 28igi 27% 28 2753 2773 6,200 | Swift &Co..............- 

315g 315s} 311g 3133] 311g 3illg] 313g 3143] B3llg 3llg] 3llg 314; 1,600 | Swift Internat Ltd....No par 
215g 22 22 22%) 2214 2253] 2214 2253] z21llg 22 2lig 217g] 16,500 on-Gould Corp ww-..l 
15% 15%) 15% 1614] 16% 1653] 1614 1653] z15l2 16 1512 1553] 8,600 Without warrants . 

*13% 14 1312 131g] *13%g 13%; 1312 1312] 13% 13%} 13l2 13!e 800 | Talcott Inc (James)........ 

*545, 57 | * 56 | *545g 56 | * 55le! 545, 5453i 5414 5Ale 90 544% preferred......... 54144 Mari19j 57lg Feb 3 
*7%, 8677 7%, 7% 7% = 7% 75g 75g 75g «75g 75g 7 600 | Telautograph Corp........-. 7ig Feb 23 8%, Jan 12 
l4ig 147g] 1414 147%} 14 14ig} 14 1419} 133, 143) 13% 14 18,400 | Tennessee Corp..........-.- 117g Jan 2 
57% 5812] 5612 57%) 567g 5853! 5733 58le| 563, 5733) 5653 573%) 97,200 | Texas Corp (The) -.-......-.- 50%, Jan 18 
21516 3lis Zig 27ei DW3ig Brig) 2316 Bre] Wie B36) 72%, 279/238, Dilcshbemmectanenpenda 146 Feb 26 

9 Ol, 914 O53) 93g Q5g Dig Q5g 83%, Qly 8% 9 | Si, Texas Gulf Produc’g Co No par 7% Jan 15 
395g 397s] 3914 397g] 3914 3934] 3912 39%) 39 3912} 39 3910} 6,6 Texas Guif Sulpbur...No par| 38% Jan 2 
15 1519} 15ig 1553} 1553 16 151g 1614; 15 1514; 15ig 151s] 20, Texas Pacific pene x. O11...10] 131g Jan 4 
12%, 1353; 13 134g} 131g 131g] 127g 1312} 12% 13 125g 127s] 12,100 | Texas Pacific Land Trust...1| Ill! Jan 4 
50 50 50 8650 501g 51 5lig 52 49 5012} 4712 51 3,200 | Texas & Pacific Ry Co....100] 431g Jan 28 
45%, 46 4614 4614] 4512 4512] 45%, 46 ‘445, 46 4415 4512} 1,900 | Thatcher Mfg.-.-..-...-. j0 par 

*62le 65 | *621l2 65 | *62l2 65 | *6212 65 *62lo 65 CGite GS ft cecese $3.60 conv pref..-... No par 

*11ll4 12%) *1llg 12 118g 1134) *11%, 12%) 11% 11%) *12 13 200 > PE sadesececeoce Oo par 

*89 893%) *89 89%) *89 89%; *89 89%) 89 89 *89 893%, 30 PEE. cacacesecseve 100} 8814 Feb 24 
105g 10%} 10% 1133} 10% 11%} 107% Alig] 10l2 11 1012 107%} 14,200 | Thermoid Co.............- 1044 Jan 4 
*6lp 7 *65g -7lo| *65g 65g 61 653] *6l2 67 400 | Third Avenue........... 61g Jan 7 

*1314 1353] *131g 1353] *131g 13l2] 131g 131g] 13 13 #125, 13 700 | Thompson (J R).-.....-..- 12 Jan 5 
2514 2512} 25 2514] 25lg 2512) 247%, 25 235g 24%) z23ig 23%) 3,700 | Thompson Prods Inc..No par| 723!g Mar 19 

7% «68 Sig 8 8 83g 814 8% 77g 3=s 88g 77, 81g] 10,400 | Thompson-Starrett Co.No par 64 Jan 2 
31%, 321g] 3212 33 | *32% 3312] *32% 3312] 32% 32%) 31 3ille] 1, cum pref...... No par| 31 Mar i19 
2053 21 205g 21ig} 201s 207% 2014 205s} 19%, 203%! 19%, 20 | 12,600 | Tidewater Assoc Oil....... 19%, Mar 18 

106132 1061'32 #10611321063% 106"'s¢ 10633] 10633 106% 106% 1063s] 10633 10633} 2,000] Preferred.............. 00} 1051, Jan ¢ 
26%, 267%3| 261g 2653 257g 2614] 2553 26 241g 2510) 24% 2 13,800 | Timken Detroit Axle....-..- 22 Jan 287%, Feb 11 
68ig 6914! 68 69 68%, 6953! 68l4g 68% 67 6812] 6612 67 4,6 Timken Roller Bearing.No par; 6612 Mar 19 79 Feb 4 
161g 16%] 1612 1612} 163g 1612] 163%, 161g] 161g 1633) 16 161g} 14,900 | Transamerica Corp....No par; 16 Jani6) 1753 Feb 3 
197g 197%] 193% 2014] 201g 207g] 20% 21 19% 20le} 19% 2014] 12,700 | Transcont & West’n Air Inc_.5 223g Jan 11 
22a 2234) 223g 2273] 225g 2234) 22% 22le} Blip 22lyi Zlig 2llo| 1,7 Transue & Williams St’{ No par 27% Jan 22 

10% 11 105g 107s} 1012 107g] 105g 107%} 10 1053} 1014 101s] 13,700 | Tri-Continental Corp..No par 113g Mar 8 

10712 107% *106l2 108! #10615 1081g/*10612 1081g/#10612 1081g/*10612 108 200 6% preferred....... 0 par 1091g Jan 21 
lllg 111! llig 1153] ILllg 1153} Ill Alle! 11 lll4} 1012 10%} 7,400 | Truax Ly a — No par 12 Mar 3 

#2414 2614 2414 ul 2419 25 | *2412 251g] 24 2419] *231g 2414 700 | Truscon Steel............- 10} 21% Feb27| 265sMar 8 
40 407%] 3914 40%] 3912 40 38% 40 37% 3873} 38 3812] 28,900 goth Cen } Fox Film CorpNe par| 33% Feb 24 
4914 50 49 493) 4914 49le] 485, 40912) #47 48%) 475, 4753) 4,100; Preferred......-.... Opar| 42% Jani13 
131g 1353] 1314 131g] 1314 14lg] 1312 14 1314 13le] *1314 13%) 5,100 | Twin City Rap Trans..No par| 1314 Mar 15 
83 83 83 | *83 847s} 83 £83 8014 8014] *8014 82le 1001 Preéerred...ccccccccececo 100; 8014 Mari18 

453} 412 4531 412 41o] 412 453] 419 453! *41g 453! 1,700 | Ulen& Co............ No part 4% Jan 2 

*91 O34) 89 91 90 91%) 90 90 89 894i 87 87 1,600 | Under Elliott Fisher Co No par} 87 Mar 19 
74% 75 75 78 831g] 8453 87 | 84 867s] 8314 8512] 13,900 | Union Bag & Pap Corp No par| 63 Feb 17 

10812 10914] 106%, 10734, 107 108 | 106 10712] 103%, 106 | 104 10614; 7,6 Union Carbide & Carb.No par| 10112 Jan 5 
2633 26%) 261g 26 261g 2653) 2614 2653] 25%, 2612] 25%, 257s] 16,100 | Union Oil California....... 25; 247, Feb 24 

143%, 14419] 143 145 | 14412 148%] 147l¢ 1485s| 145 147%] 14312 14544] 6,600 | Union B-cccccce-cce 100} 12613 Jan 4 
941g Q41e] O41g 9412] 9412 94%) 94% 94%) 95 95 | *92 95 Preferred 100} 941g Mar 13 
281g 28lgi 285g 285gi 2S8lg 2S5si 28% 29 2814 2853] 28 28%) 1,800} Union Tank Car-..... No par| 2653 Jan 
3253 33 B2lg 33%) 3314 3414] 331g 341g] 31%, 3253] 317% 325s] 31,200 | United Aircraft Corp.......5) 27% Jan 4 



























* Bid and asked prices no sales; on this day. {t Companies reported in yeonsveres’>. @ Deferred delivery. ” New stock. 
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' 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales ‘STOCKS Range Since Jan. 1 Range for Prevtous 
— jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 

Saturday Monday Tuesday Friday the EXCHANGE - 

Mar. 13 Mar. 15 Mar. 16 | "a aa 17 rit | Mar er it 18 Mar. 19 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ share | $ per share ° fe oe eo oe 
| 20% 214] 20% 215gf 20% 21%) 215, 23 215g 227%} 215g 22% | 29,800 | Un Air Lines Transp Corp...5| 201g Feb24| 243g Jani12/} 13 2512 Sept 

i} *25l4 2819] *2514 28 | *2514 26 27 628 28 2st *27 327%, 500 | United Amer Bosch...Noe par| 25 Jan 6] 31% Feb10 374 Nov 
| 28 28 2773 27%} 28 £28 28 28 27% 27%) *27l2 27 700 | United Biscuit........ No pai| 27% Mari8] 30% Jani1l 335g Nov 
114l2 1141g/*1131g 11419} 11312 11412/*114 11712/*116 1712*/16 117} 90 oannctan--e---100} 11312 Mar 16} 117% Feb 6 Oct} 117 Jan 
81 80 80 82lg 822 85 841g 86 85 85lg| 4,400 | United Carbon....... No par| 79 Janillj 91 Feb 3 96%, 
341g 34le] 34lg 34le 3415 3415 341g 35 | *34lg 35 | *34le 35 1,400 Corp.No par| 29% Jan 4) 35 Mari7jj 2253 Jan} 35!g Nov 
6lg = 65g 6ig 653 6ig 65, 6ig 6% 61g 6% 612 653] 60,100 | United Corp No par 61g Mar 12 8lg Jan 14 914 Feb 
421g 4253| 42% 42%) 42 42l4/ 41% 42g) 41lg 42ig/ 41ig 42 5,100 | Preferred.......-... = par| 4llgMari8! 46% Jani4 487, Aug 
145g 151g) 153g 154%} 15l2 15%) 15l2 15%) 147, 15le] 15ig 15%s| 20,400 | United Ine egescesooes 5} 141g Jan 4); 16 Mar 8 10% Apr] 116i, 
i *23lg 2314) *23 233g] 231, 251 24%, 25ig] 24 24le} 24ig 2419} 5,800 | United Dyewood Corp... eeece 10} 18!g Jan 4) 25% Jan 21 15 Jan; 201g Aug 
*10414 106 |*104'4 106 | 106 106 |*1044 106 | 106 106 | 106 106 190 | Preferred.............. 96% Jan 26) 10614 Feb 26 105 June 
8 Sig} 7% S8l4l 8le 853) 8 Sig} 7% Syl 8 84} 7,100 | United ElectticCoal...No par| 714 Jan 4) 91gMaril Big 

Glig Glle} 591g 60 591g 59le} 595g 50953) 59 59 59 59 .200 | United Eng & Fdy.....-.-... 1} 46lg Jan 7} 63 Mar 2 50% Nov 

8314 83 83 8312] 83% S844] Z83lg S4lgi 83% 84 841g 86%) 5,800] United Fruit.........No par| 801, Jan 4| 86% Mar19 87 Nov 

l4lpg 1 1l4lg 14 14% 1453| 14% 1453 14\4 I4lg} 14%, 141s) 25,900 | United Gas Improve...No ne 1414 Mari8; 17 Janil4 19% Jan 
111lg L1LLigi*111lig L115g/*1llig 112 |*1111g 112 |*110!g 111 [*11012 112 100 Preferred .......... No lll Mar 2] 113% Jani4 113% July 

14144 1419) 14%, 1419] 145, 1453] 1414 145g] 13le 144] 14 14 3,700 | 3 Ley Paperboard sow...10 61g Jan 4) 16\g F 7 sane éeecl ened Gas © 

23'4 2314] *23 23%) 23 23g] 2212 23 22 22%; 22 22 1,600 | U & & Foreign Secur...No par; 17 Jan 6) 24%Mar 9 

99 99 *99 101 99 99 99 *97 99 *98 99 300 | £Preferred.............. 100} 961g Jan 21} 100ig Feb 3 100 Nov 

*2% «3 2% 23%' *2% 3 2% «2%! *2lg 2% 2% = 3% 500 | U 8S Distrib Corp...... No par 21gMar 1 35g Jan 28 56 Jan 

16 16 | 1512 1519] 16 16%3| 1553 15%] *16 18 | *15ig 1812] 140] * Preferred............-- 100] 151, Feb 23) 2012 Jan 19 23% Nov 

2914 2914] 28%, 2 *29 30l4; 27 274i 26 26531 26le 27 3,300 | U S Freight.......... No par| 26 Mari8| 34% Jani13 393g Jan 
*121 125 | 122 125 | 126l, 12734 127 127 | 125% 1254] 124%, 12512] 1,200 | US Gypsum...._. iidinia das 122 Jan 4| 137 Feb 12514 Nov 
*160 168 |*15653 167 |*1565s3 167 |*160 166 | 162 166 |*162 167 70 7% preferred .......... 162 Maris} 172 Feb10 lg Feb 

Zllg 22igi lig 22le} 21% Ig} 22 22%) 215g 22!g} 215g 22i2] 16,600 | U S Hoffman Mach Corp...5| 17 Jan 4] 22% Mari7 Nov 

68ig 6S8l2q} *64 69 | *65le 68 | *66 69 | *64 69 | *F6 #4269 100 54% conv pref......... 535g Janllj 68lg Mar 13 6214 Nov 

391g 393g] 385g 395g) 385, 3914 41igi 391g 401g] 393g 417s) 28,100 | U S Ind Alcohol.No par| 3712 Jan 7| 43°3 Feb Apr 
131g 15'g) 135g 14lg] 135g 1414] 131g 1453] 125g 13%) 12 1253} 29.500 | U S Leather v t o..... No par 6144 Jan 2) 15!g Mari13 0%, Jan 
205g 21%} 20 £21 2014 207% 22333 20 2i1'lg] 20lg 211g} 30,400 Class A v t§¢__.....-. No 134, Jan 4| 22%3 Mari17 18%, Jan 
1.106 106 | 105 105 [*105 106 | 1051 106 | 105 105 | 105 105 1,300 Prior preferred v § ¢..... 100; 89 Jan 4) 106 Mari2 104 Sept 

6712 67%) 6643 663g 684] 67% 69 67 68 6612 67 4,200 | U S Pipe & Foundry ......-. 601g Jan 4| 72% Mar 9 637g Deo 

161g 1644) 16 16%] 15% 1644] 16 16%] 15% 16's 15 155, .200 | U 8 Realty & Impt....No par} 15 Mari9] 19% Jan 12 1914 Deo 

65l2 67 647g 66 66 6712] 68ig 7Ol4]; 6653 684) 66% 6814] 37,200 | U S Rubber_.........No par| 4414 Jan 4) 70'4 Mari7 4933 Nov 
=10914 110 | 10712 109%, = 10812} 109 110 te 108%} 10512 107 5,200 lst preferred_.......... 921g Jan 5| 118 Febi18 101 Nov 

9953 101 98  99l2 101 991g 10112 2 9,800 | US Smelting Ref & Min....50) 8314 Jan 6/ 105 Maril 103% Nov 
*71 #72\g] *71 72g 71s 72'g} 72 72 72 *70lg 72's 200 69 Mar 4] 75% Jani18 751g Apr 
[121% 12412} 12053 12244] 12153 12344] 121 123 | 117% 130% 11614 11853|160,500 | U S Steel Corp...........100} 75 Jan 4/ 1261!2g Mar il 79%3 Dec 
147lg 14712] 147 14719] 14712 14712] 147 14738] 145l2 14612] 145l2 14612] 2,800] Preferred....... ee 139% Jan 4} 150 Jan22 154% Nov 
*130 136'g/*130 13612/*130 136%2/*130 13612/*130 13419 *130 134ls} ...... U 8 Tobacoo._........ No par| 129%, Feb 4/| 136 Mar 9 144 July 
16014 16014/*155 165 {[*155 16312/*155 16312/*155 16312/*155 163!¢2 22) Be nchescandocce 100} 16014 Mar 13] 169 Jan 5 168 July 

b7%s 72 73g 748 7ig «(7% 743g Ss 758 7% 712 744 Tie} 3,200 | United Stockyards Corp....-. 7's Mar 9 Ol4 Feb Qj] ........]| .... Nov 

67g «6= 67g 67g «66 "8 6% 7 74 634 4 ,000 | United Stores class A..No par 6% Jan 4 5 pr 8% Nov 

*80 83l2! *80 S83le! *80 83l2gi *80 83lg] 80 80 1 *79 83!le 100 Preferred class A....No par| 79\gMaril] 84lg Janilliij 67% May! 102  -... 
*76 79 | *75 79 | *75 79 | *75 79 | *75 79 1*75 #$j§$79 | ...... Universal Leaf Tob....No par| 78!gMar 6] 86° Jan21/i| 5753 Apr} 92 Nov 
*150 159 |*151 159 [*151 159 jz152 152 |*152 159 |*152 159 20  . = eee 00/2152 Mari7| 164 Janl9 165 Aug 
*04 QO9l2] 93 £94 90 92 82 89 84 84 | *84 95 300 | Universal Pictures Ist , aaa 100} 82 Mari7] 108 Jani18 
A Sta 35g Big = 35g 31g 39-35 3ig «35g 3ig = 35g =~ 353} 11,300 | Utilities Pow & Light A... . 1 333 Mar 19 47,3 Jan 13 

2 2 2g Zig ig 2 24 2 2 214i 5, Vadscoo Sajes....-.. ~--NO par 1% Jan 2 253 Jan 20 
ieso 57 | *50 567] *5512 57 | *50 57 | *50 8 57 50 a. | eescase BeRNOE, ccodeocmecoce 100; 48 Jan 4) 58lg Jan 20 

375g 3853] 36!g 3773] 36%, 38g} 3 38 347% 367s} 35 3612] 24,900 | Vanadium ry of Am.No par| 28144 Jan 4} 39%s Mar lil 

41% 41%} 41!g 42 41, 42 41%, 41%; 41 414} *41 417g} 1,600); Van yor BEBDn cscesces 5| 3912 Jan 7| 4453 Jan 20 
®lillig 115 [*11119 115 [*111!l2 115 [*11112 115 [*111!2 114 |*11112 114 | ..--.. 7% ist pref... -100} 113%4 Feb 13} 115 Mar 5 

43 43 lp 44] 44 44 | 45 45 44%| *431, 4412} 1,000] Vick Ch _ Mtegeragenee 5} 421g Jan 5| 46l, Jan 15 
esis. 8512] *83 87 | *8llg 86 | *8lig 84%) *Slig 84%) *8lig 84%) _...--. Vicks Shr & Pac Ry Co com100/} a8653 Jan 19} @865g Jan 19 
GE denct “GP * easel “Ge cacel “Ge: «ace Ge Get Se dees 100 5% non-cum pref...... 85 Maris}; 88 Feb26 

Dig 9% 93, 10lg 934 1014 9%, 10 Dlg 10% 97g 1053] 81,500 | Va-Carolina Chem....No par 7%, Jan 4) 105s Mari19 

591, 607s} GOle G2lg] Glig G2lgi 60% 617%} 59l2 634] 615g 637s/ 19,800 6% preferred.......... 541g Feb 24; 637g Mar 19 
*109 ILl1lisi*._... 113 108% 109 | 109 109!2! 108 109 | 108 108 240 | Va El & Pow $6 pref...No par| 108 Mari8} 115 Feb15 

*9 lllg| *10 lligi *9 1012} *9lg 101g] *9 10 *9 a 2 anmbee Virginia Iron Coal & Coke.100 8%, Mar 1] 12% Jan 7 
*26 34 305g 3053] *27 337%] *26 33 | *26 33 | *26 #£34 10 5% eer ----------100} 261g Feb27| 37 Jan 
*133 13434/*133 134%] 134 134 |[*133 134 131 133 {*131 134 300 | Virginia Ry Co pref......100} 1277g Jan 19} 135 Mar 4 

93 97 92 at 88 S9le} S88le 89g] 86 89 87 87 520 | Vulcan Detinning........ 100} 70 Febi17 
*121 130 {|*119 130 {*119 130 {*119 130 [*120%4 130 | 119 120% 20 EE 100} 117% Feb 2] 122!g Jan 11 

Gig 7% 8 85s 9 10) 91g 10 844 8% 77g «=. 85s|—« 42,500 | 2 Wabash..-............. 100 7 Jan 5| 10's Mar 16 

15 16 1644 164%) 17 18%g} 1714 18%) 16 17 15% 17's] 26,700 Preferred A............ 100 Jan 4| 1843 Mar 16 

12 12 13% 14lg! 14lp 154%! 15le 16 14%, 16 14% 14% ,150 Dascaonceunts 100 7% Jan 5}; 16 Maril7 

17ig 17ig] 17 174] 16% 17 16%, 17 1614 16°s| 164, 164] 3,200 . WaldorfSystem....... No par| 16 Jani2}| 195s Febil 

32 33 32, 33 321g 32ig} 31% 32%] 31% 324] 3lly 3llei 5,500 | Walgreen Co._...-.... No par| 230%, Mari12}; 49 Feb 8 
ll4ig 114!g] 11453 115g) Ll4ie 11434] 11414 1145g/z1121!2 113'4) 113 113 870 6%% preferred ........ 100}z1121!2 Mar 18} 118 Jan 28 

18 185g} 17%, 185s} 17%, I8l4] 1753 18%4] 16% 17%) 16% 1733) 44,600 | } Walworth Co..-.-.-.-.- Ne par| lil Jan 4) 18% Marll 

47\i2 48 47\2 47%) 4712 4914] 48le 487g) 47!2 48's] 47% 48 9,800 | Walk(H)Good & W Ltd No par| 45%3 Feb23; 49\4 Mar 16 
*19lg 19%} *1912 1934] *1912 1934) *191e 1934] 193, 1934) 19%, 19%, 300 | Preferred......-.-... No par| 19% Feb 5| 197%; Jan 8 
*45 49 *441o 49 *445, 458 *443, 48 44 4419] *43 44 200 | Ward ee class A...No par| 42 Jan 6] 50% Feb 1 

S34 95g y 938 914 Qle y Ole 8%, Qig 8% 9 ee. -: GE coantacetn= 0 par 6% Jan26| 10% keb26 

*94l4 98 *9414 Q7le| *94lg QO71le| *943g O5le) G4l4 Q4ly] *94ly 95 >, See 100} 94 Jan26} 99ig Mar 2 

1514 15%} 15 1514; +15 15le} 15 153g} 14%, 15g] 1453 15 | 33,700 | Warner Bros Pictures....... 145g Mar19} 18 Jan 5 

*6ll, 64 *6llg 635s] *61'¢ 6348] *6114 63 6lig G6ll4} *61 63 100 $3.85 conv pref..... No par| 6l1'4Mari18| 69lg Jan 23 

i's 11g lig Lg lig Llg lig lly lig Illy lig 1%} 4,900 | t Warner Quinlan... .. No par lig Jan 5 1% Feb 17 

85g 8% Sip 388% Sie 9 87g 9 83g Bg 853 914] 10,700 | Warren Bros.........N0 par 63g Feb 1) 12\4 Jan 25 

*24 2614] *24 2614] *25 2614] 2614 2614] 241g 24ig} 26 2634 800 Convertible pref....topar| 24 Feb 2} 35% Jan 16 

441, 4414) 4312 44 4414 4414) 43le 415g 4233) 41lp 42 2,100 | Warren Fdy & Pipe....No par| 35l2 Jan 4) 46 Marlo 

343, 34%; 3412 34leo} 34le 34le) 325g 335g] 325g 33le] 3314 33%; 2,400 | Waukesha Motor Co.......- 5| 325sMari7| 3844 Feb19 

*7ig 73, 7330S 748 Zin = Jle 67g 6 74g 7 Zigi *7 712} 1,400 | Webster Eisenlohr.-..-.. No par 634 Mar 11 9% Feb 1 
*80 100 *SO 100 *80 1 *80 100 7. . ‘aduide “Se aie deaeiie PEE acepcaceseabol canecese del ‘ambbbone én 

*l5g 17%] *15g 18% l5g ss 15g 15g 5g 14, 18% 1%) sg 320 | Wells Fargo & Co.......... lig Jan 4 24 Jan 6 

51 5lie} 51 5134] 515g 5433) 54 56 527g 5434) 52%, 53 14,600 | Wesson Oi] & Snowdrift No par| 46 Feb 5| 56 Mari7 

80 80 *80 82 8U 8O *SOle 82 Sl 81 *80%3 82 400 Conv preferred ..... No par; 80 Marl3| 84lg Feb 4 
*9953 101 *9953 101 *977, 100 *98l4 100 977g 9814) *90 99 20 | West Penn El class A..No par| 977s Mari18| 102 Jan 9 
105 105 104 10412} 103!2 104 103 104 10412 10412! 104 1044 230 FE es.coaaceuteeon 100} 103 Mari17} 109 Febll 
*94 96lp} GD4lo Q4le} *94 95 94 94 9221p 94 921g Q2le 150 6% preferred.......... 100} 9212 Mar 18/z1001g Jan 19 
121 121 120%, 121 120 12034] 11934 120129] 11912 120129} 120 120 380 | West Penn Power pref....100) 119 Feb 16} 123!gMar 9 
114lg 11419] 11414 11414] 114le 115 |*11414 11484] 11438, 115 115 115% 140 6% preferred..........100] 113% Feb 4] 115!2 Jan 8 

107g Ilig} 1014 1053} 11 llig] lig 113] 105g 115s} 105g 114s) 15,000 | Western Maryland... .. 100 87g Jan 2} 11% Mar 5 
*21lq 225g) *20lo 22is] *21lg 2253] 225g, 23 221g 2212} 20!2 2112} 2,200 2d preferred ........... 100} 171g Jan 8) 23!2Mar 6 

34g 4933] *33g 35, 35g) lg 4le 4 4lo 41, 453! 14,600 | Western Pacific.........-. 100 2ig Jan 2 43%, Mar 17 
9 Ol4 91g Ql Ole 1053} 1038 ILllg] 10lg 10%) 10% iI11 323.300 | PRGRTGE. .<cccesccces< 714 Jan13} 1144 Mar 17 

74% 75 74 75le| 75le 77 757g 767g) z73l2 7414; 74lg 75 8,300 | Western Union Telegraph.100) 71l!g Feb23] 8312 Jan 22 

531g 54le} 523, 537 53 53le] 53 53le} Silly 53 51 5214; 9,600 | Westingh’se Air Brake.No par| 485, Jani4); 57%Mar 6 
F146le 14814] 14512 14619] 14614 148 145le 14819] 14219 14434) 142%, 144 10,700 | Westingbouse E] & Mfg....50/| 1421!2 Mar 18} 16753 Jan 22 
"162 168 |*162 168 |*165 168 165 166 164 16414; 163 163 90 lst preferred............ 50] 151 Jan 4) 170 Jan 22 

2712 2712} 27 27 2712 2753] 271g 271s} 265g 271g] 2653 2653} 1,200 | Weston Eles Instrum't.No par}; 26 Jan 5| 30% Jan 22 
*37lg 377s] *37 377%s| *37 37le] *37 37le| 37 37 *37 3778 301 ‘GURRRR Bc cccoccocetoe No par| 36\g Jan 7| 37%, Jan23 

*2414 2434] 245, 2434) 25 25 *243g 2434; 2414 2434) 24 2433} 1,300 | Westvaco Chior Prod..No par| 2312 Jan 2} 27% Feb23 

33%, 33%) *33%, 34 33%, 33%] 333%, 33%}; 33 335g} 3312 331 800 5% preferred... ......... 30} 33 Jan28| 347% Jan 7 
*100 ..../*100 105 |*100 -.../*100 115 [*100 115 [*100 115 | -...-- Wheeling & L Erie Ry Co..100} 90 Jani18} 110 Febi13 
*115 125 |*115 125 |*116!2 125 [*11614 125 |*116'4 125 11912 11912 10 5%% conv —— 114 Jani8} 120 Mar 

6312 648%) 6212 G64le} 63 £64 6lig 6312] 58%, GOle} 5912 6012} 12,500 | Wheeling Steel Corp...No par| 38 Jan 4) 65 Marli 
*109 110/g/ 110 10 |*109 110g] 1101g 1101g/*109!g 120 |*109!g 112 200 RR 100} 103 Jan 4/] 110!s Mar 17 

30%g 3lig} 3O'4 315s] 313g 32l4] 31% 3212] 30% 32 30%, 313s] 27,800 | White Motor... ........-... 50} 23% Jan 4| 33% Feb 16 

16%, 1733} 17!g 174} *17!2 18 17!i2 18 1753 18 Z175g «(175g ,600 La cag Min Spr ctf..No par| 151g Jan 4) 187% Jan 25 

5%) 61g 644 6! 614 6Gle 6 614 5%: C6 53, 5%) 8,100 | White Sewing Mach...N92 par 5!g Mar 2 653 Jan 4 

39 417g! 417% 417%' *40 42 401g 4012} 39!2 39l2i *39 £40 900 Conv preferred ..... No par| 38 Mar 2] 46'g Jan 4 

5lg B 5tof 5le 55g 5lg 5a| 5lg 57s| 5lg 5% 53g =5lg] 5,700 | Wilcox Ol] & Gas..........- 5] 41g Jan 4 614 Jan 25 

113g 1134) Alig 1134] 1134 17%] ILlig 11%) I1 Ills} 107, 11's} 28,800 | Wilson & Co Inc...... No par 8% Jan 2} 12%, Feb27 
*90le 91 90le 903%) 9Ole DOleo| BOle BOle| *8S8 BOle| 89%, 89% 800 $6 erred...........100} 79% Jan 5| 91%Mar 2 

531g 537g] 535, 54 5314 5334; 527g 53lg} 51% S2le} 517g 5314] 23,200 | Woolworth (F W) Co...... 10} 51% Mari18| 65% Jan 20 

3 43 43le] *4234 4334) 4219 433%) 40'2 413 493, 4lis} 2,600 | Worthington P & M...... 100} 341g Jan 4) 47 Jan22 

10612 108%} 10712 110 109 110 7109 112 107 11012} 108 109 1,230 Pretettee A.ncocccccces 1 81 Jan 4) 112 Mari7 
*96 98 *95 97 *96 97 96 96 94 5 *94 97 800 Preferred B..........-.. 100} 77% Jan 4) 100 Mar 10 
11712 11814] 117 1191e/*118 12353/*116 120 11614 1171g/*116 123%, 100 | Wright Aeronautical_..No par| 116 Feb 3] 128 Mar 6 
*687s, 70 6912 70 | *69 6912] 69 69 | 2769 69 68l2 69 900 | Wrigley (Wm) Jr (Del)_No pa’| 68!gMar 6| 76 Jan 7 

55 4 55 *55 55le °4 55 *52l9 5Ale| *52le 547g] *53 547 700 | Yale & Towne Mfg Co....-. 25; 491g Jan 2} 621g Jan 27 

3414 35l4] 341g 35lg] 34144 35 33lg 3453] 325g 337g] 3253 334s] 87,900 | Yellow Truck & Cosch oj B_.1 he Jan 4| 37% Feb 16 
*130 136le] 13434 135 | 13412 134%] 134 1343%/*130 136 | 134 134 250 PROISITOG.. woccccrcecece 100} 128 Jan 5) 142 Jan 23 

443, 443g] 4310 44 43%, 43%) 43%, 437s] 7425, 43 42 42\4] 1,200 | Young r+ many A & Wire..No par| 42 Mari9) 4653 Feb15 

9614 97%} 95's 97 95 9614] 9312 957s] z9lle 94 9llo 924%) 19,700 | Youngstown S & T....No pur| 75le Jan 5| 10178 Mar 6 
*993, 100 100 100 *99le 100 10014 10012] 299%4 99%4)7100 100 1,500 54% preferred.......-. 100} 79914 Mar18} ii5 Jan 27 

37 37 3653 36%] 37 37 36le 37 3512 3614) 35!g 35%) 4,200 | Zenith Radio Corp....No par| 33 Jan 2) 40% Feb 17 

75g 7% 73g «(Tie 734 Sl4 8 Sly 73%, = Big 7%, 773| 17,400 | Zonite Products Corp....._. 1 7%*g Mar 9 9% Jan 16 
* Bid and asked prices; no sales on this day. t Companies reported in receivership. a@ Deferred delivery. nm New stock. 7 Cashsale. z Ex-dividend. y Ex rights. 
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NEW YORK STOCK EXCHANGE 






































| Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “‘and interest’’—ercept for income and defaulted bonds 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, 
outside of the regular weekly range are shown in a footnote in the week in which they occur. 








unless they are the only transactions of the week, and when selling 
No account is taken of such sales in computing the range for 
































































































































































the year. 
pL —— 
» ..| Friday Week's = .., Friday} Week's 
BONDS ~ Last Range or Range BONDS ~ Last Range or 2 Range 
N Y STOCK EXCHANGE $ Sale Friday's : Since N. Y. STOCK EXCHANGE § Sate Friday's : Since 
Week Ended Mar. 19 —O.| Price |Bid & Asked| & Jan. 1 Week Ended Mar. 19 —a.| Price |Bid & Asked) & Jan. 1 
Low High| No.||Low High Low High| No.||Low High 
U. S. Gevernment Foreign Gevt. & Mun. (Conci.) 
Treasury 4%8...Oct 15 1947-1952)/A 0) 116 116 117.28 1/1116. 121.14] Colombta (Republic of) 
Treasury sXe... Oct 15 1943-1945/A O/} 106.7 [105.24 106.26/1130)]/105.24 109.26 6s Apr 1 1935 coup on. Oct 1961)A 0} 34%] 34% 3634) 104/) 29% 38 
Treasury 48__...- Dec 15 1944-1954/J 0D) 111.8 {110.30 112.28] 605)|110.30 115.20 #63 July 11935 coupon Jan 1961/3 Jj 34%| 34% 3634] 63]| 29% 38 
Treasury 3%8...Mar 15 1946-1956/M 58/110 109.20 111.16) 195}}/109.20 114.9 | ®*Colombia Mtge Bank 6s... 1947/A O/--.---- *24 34 |..--!|} 23% 31 
Treasury 3%s.. June 15 1943-1947|3 D/ 106.17|105.29 107.14) 89]/105.29 110.18 Sinking fund 7s of 1926... ..1946|M N/-.-.---- 25% 25% 23% 30 
dished Sept 15 1951-1955|M S| 104.13)104.8 105.26/1765]|104.8 106.28 *Sirking fund 7s of 1927....1947|F Aj------ *24 28 j----j] 23% 30 
Treasury 38..... June 15 1946-1948/3 D/ 104.14/103.30 105.26/)1537/|103.30 107.30 | Copenhagen (City) 56.......-. 95213 Di 99%} 99% 100 371} 99 101 
Treasury 3%s.._June 15 1940-1943|3 D/ 106 105.16 106.8 | 7331]/105.16 107.27 5-year gold 444s8_...._..-. 1953IM N| 98%| 97% 98%] 10]) 97% 99% 
Treasury 3%s...Mar 15 1941-1943|M S| 106.19)106.2 102.4 | 516)//106.2 108.24 | Cordoba (Prov) Argentina 78..1942/3 J/|------ 97% 98%) Sill 97 99 
Treasury 3%e...June 15 1946-1949|3 D/ 105.3 |104.16 106.17/1579/|104.16 108.24 | Costa Rica (Republic of)— 
Sees Tie. ~~ =k 15 1949-1952|J Dj} 105.11}105.2 106.24) 699/|105.2 108.18 76 Nov i, 1936 coupon on..1951|----| 34)4| 34% 35) - 27 36% 
Treasury 3s8.......- Aug 16 1941/F A/ 106.8 106.26] 244/}106. 108.24 | Cuba (Republic) 58 of 1904....1944|M S| borane ai03 al03 2}; 103% 105 
Treasury a --or, 15 1944-1946|/A O/} 106.9 {105.24 106.26) 869//105.24 109.25 External! 58 of 1914 ser A_...1949|/F Aj-.---- 102% 102%} 10)} 101 102 
Treasury 2%s_..Mar 15 1955-1960/M_ S| 102.16)102.2 103.24/4764||102.2 104.30 Externail loan 44s_...._...1949/F Aj------ ag9s 99 10} 98 99 
Treasury 2%s...Sept 15 1945-1947|M 8} 102.22/102.3 103.25) 798]|102.3 106.16 Sinking fund 5s...Jan 15 1953/3 Jj------ 104% 104% 71,103 «104% 
Treasury nn 15 1948-1951|M $/ 101.13/100.24 102.25)3901//100.24 104 16 *Public wks 5%s_._June 30 1945/3 Dj} 58%) 5634 59% 280} 56% 63% 
Treasury 2%s.........- 1951-1954|3 D/ 101.1 {100.27 102.14/4676]|100.27 103.17 | Czechoslovakia (Rep of) 88._..1951/A O/------ 104 104%} 16] 104 105% 
Treasury 5% s..-Bent 15 1956-1959|M $/ 100.31/100.28 102.14}3850]|100.28 103.18 Sinking fund 8s ser B....... 1942/4 Oo} 104 | 104 = 104 411104 105% 
2\4s__ Dec 15 1949-1953/J BD} 99.17) 99.11 100.13/3911)] 99.11 101.22 
Federal Farm Mortgage Corp— Denmark 20-year extl 6s...... 1952/3 J| 105%/ 105 105%] 64// 105 105% 
TG eccccwwte Mar 15 1944-1964|M S| 103.31/103.18 104.24] 46)]/103.18106.10 External gold 5448. .-.-.....- 1955|F A/------ 10034 101}6; 39)| 100% 102 
PTY ae May 15 1944-1949|M N/ 102.30)102.16 104 [1544//102.16 105.17 alg 44se__.._. Apr 15 1962/A O] 9834} 983% 99%) 89)| 98% 100% 
STH ss Jap 15 1942-1947/3 J/|103 {102.16 103.31] 242//102.16 105.23 | Deutsche Bk Am part ctf 6e_._1932 
DMB. ccccccse Mar 1 1942-1947|M S| 101.28)101.28 103 50}|101.28 104.10 §*Stamped extd to Sept 1 1935...}M $/------ *45% -----|- ---|| 45 50% 
Home Owners’ Mtge Corp— Dominican Rep Cust Ad 548..1942/M S/------ 814 81% Si} 74% 82% 
3s series A_._..May 1 1944-1952,M N| 102.16]101.27 103.11/1943]|101.27 105.3 lst ser 54s of 1926__.__..-. 1940|A O} 80 80 81 211 72 #82 
2%8 series B_.Aug 1 1939-1949|/F A 100. 15' 99.31 101.8 |1720|! 99.31103.2 2d series sink fund 5 s_.-.-.- 1940/A O! 81%; 81 81\%' 991 73 8&2 
234s series G...._.... 1942-1 ..--| 100.12] 99.28 101.2 | 8311) 99.28 102.31 Customs Admins 5 %s 2d ser1961|M $; 81 81 81 7), 80 81% 
5 \s Ist series_.......... 1969|M $|------ "81% .---- ----|} 80% 81 
54s 2nd series .........- 1969|M $|------ 81 81 80 =s«B1 
Foreign Govt. & Municipais— Dresden (City) external 7s... 1945|M N/ ------ *16 30 |----|| 23 26 
Agricultural Mtge Bank (Colombia) *E! Salvador 8s ctfs of dep. .... 1948|/J J|------ 744% 74% li} 67% 75 
*Sink fund 68 Feb coupon on.1947|F Aj------ 26% 27 3 25's 30 Estonia (Republic of) 7s. ..... 1967|3 J\------ 99 99 2); 98 £99 
*Sink furd 6s Apr coup on. .1948/A O|--.---- 26 26 2i| 25 30 Finland ee ext 68_.... 1945|M $| 10734] 107 107% 71} 106% 107 
Akershus (Dept) Ext 56... ...1963|/M N/-.----- 98% 99%] 8i| 98 100 ort (City of) sf 64s_..1953|M N|------| 17% 174 li} 174% 24 
*Antioquia (Dept) coll 7a A....1945|J J/------ 15 15%) 6i| 14% 20% M bene Republic 7 %s stamped_1941|3 D/------ 117% 118%] 18]] 117% 124 
*External s f 7s series B....1945|J J)------ 15% 15%] 6]| 14% 20 7348 unstamped __ ._....- 1941|---.|------ "117 118%)----]| 117 119 
External s f 7s series C_....1945/)J J/------ 15 15% 5i]} 15 20 External 7s stamped... ..-.-. 1949|J D/------ *123 127 |----j| 122% 130 
*External s f 7s series D_...1945|)J J/------ 15% 15% lil} 14% 20% | _ 7s unstamped.......... .1040] ....|------ *121% 125 |----i| 119% 123% 
External s f 7s lst series_._.1957/A QO} 13) 13% 14 22 3 17% | German Govt International— 
sec 8 { 78 2d -1957|A O}---..- 13% 14 3||} 12% 16% *5 4s of 1930 stamped_...-- 1965|3 Dj 24%4) 24 25 | 188)) 20% 27 
¢External sec s f 78 3d series_1957;}A ©} 13%] 13% 14 12/| 13 16% *5 348 unstamped - ....... 1965] -.--|------ 19% 20 | 431) 18% 24 
Antwerp (City) external 58....1958/J BD} 100%] 100% 100%] 35); 98% 100 *German Rep ext! 7s stamped. 1949/)A 304} 30% 31 65)| 27% 33 
68...1960)/A Oj; 10154] 101% 102% 61} 101% 102 *7s unstamped ._......_._. 949]... 5 5 26 34 8Si| 24% 28% 
Argentine 6s of June 1925_..-.-. 1959/3 Dj 100% 6) 1006 1 951} 100%4 102 Prov & Communal Bks 
exeernal is f 68 of Oct 1925...1959)A ©} 101%] 101% 102%] 27)| 101 103 (Cons Agric Loan) 6 s_...1958) J 27 27 27% 6|| 23% 32 
1 f 6e series A.....1957|M : 101%] 101% 102 | 129}) 101% 102% | *Greek Government s f ser 7s_.1964|M N/------ 36% 36%) 5)| 33 41 
External 6s series B. . ......1958|J | 1006] 100'y¢ 1002532} 16]| 100146102 ¢Sink fund secured 66._....- 1968|F A|------ 314% 32)4) 11) 27% 35 
Extls f 6s of May 1926_._._-. N} 101 101% 102%] 21]] 100% 103 
External s f 6s (State Ry)...1960|M $$} 101%] 101% 102 19]| 101% 102 Haiti (Republic) sf 6sser A_...1952}4 ©} 98)4| 9834 98%) 6)) 96% 100 
Exti 6s Sanitary Works -__... 11F Al 101%] 101% 101%] 57// 101% 102 Hamburg (State) 6s___..____ 946/A O}------ 18 19%} 13] 18 25 
Extil 6s pub wks May 1927...1961|/M1 N/| 101%/| 101% 102%) 28]/ 101 102 *Heidelberg (German) ext! 7s '50|J J/------ 15 20 |j----|| 15% 19% 
Public Works extl § 4s_...-- 1962|F A| 101%] 1¢1% 101%] 27/| 101% 103 Helsingfors (City) ext 6%s_...1960)A Oj------ 10644 106%4; 2/| 105% 107 
St GIGR. éuasboooe 1971;}M Ni 98%) 97% 98%] 135]; 97% 100 Hungarian Cons Municipal 
Australia 30-year 58.......... 955|J. 3| 105%] 104% 105%] 55)| 104% 110% 748 unpmatured coup on...1945|J 4|------ 25 28)4| 13] 21% 28% 
External 58 of 1927_.......- 1957|M $| 105 | 104% 105%} 44// 104% 110 *7s unmatured coupon on---1946}J 3} ------ 287% = 2874) 23)) 2134 28% 
External g 44s of 1928_....- 1956|M N| 9954] 9934 100%] 127] 991% 102% | *Hungarian Land M Inst 7}48.1961|M N/------ 50S geee ----|| 21% 28 
Austrian (Govt) sf 7s......-..-. 1957\3 Ji 98%! 98 99 611 98 102 *Sinking fund 7 4s ser B___.1961|M N|------ 27 35 |----|/ 21 24% 
*Hungary (Kingdom of) 7}4s..1944|F Aj 50)4); 50 504 2}| 47% 51 
*Bavaria (Free State) 6}4s....1945|F A/------ *165% 19%)..--i] 19 25 
Belgium 25 yr extl 6}4s...-..-.- 1949|M $}-.---- 108'1 108%} 12)| 108 10 Irish State extls f 5s_....- 1960|MNj------) 111 111 3}} 111 115 
External s f 6s.....-.....-.- 1955|3 J} 109 108% 109%} 311) 105% 109 Italy (Kingdom of) exti 7s... - 1951/3 Di 86% 0% 83)4} 66]} 85% 93% 
External 30-year s f 7s_....-. 1955|3 Dj 116%] 116% 117 12)} 115% 118i Consortium B....1947|/M S/------ 8634 90 ---|| 80% 94 
Bergen (Norway) ext s f 5s....1960|/M $/------ 99 99%! 511 99 102 Italian Public Utility ext! 7s...1952/|M S| 7534) 75) 76)4| 27/| 71% 82% 
Berlin ( y) ef 64%s....1950/A O}------ 18 18 3] 18 25 Japanese Govt 30-yr 8 f 6%8..1954|3 J} 9432} 944 95%) 43/) 93 99% 
*Exterpal sinking fund 6s.._1958|J D/------ is8% 18%] 4i| 18% 24% Extl sirking fund 5%s___._- 1965|F A| 80%) 80% 82 47|\| 79% 85% 
Brazil (U S of) external 8s_...1941/3 D} 50%} 50% 50%) 34 50 59% | Jugosiavia State Mtge Bank— MN 
External s f 6 4s of 1926_...1957|A 0} 4432] 42% 44%) 85]) 41 47% *7s with all unmat coup-.-... «SS eran 0 40 10}} 2934 4034 
External s f 64s of 1927...1957|A 0} 43 424% 43%| 93/| 41 £47 *Leipzig (Germany) ¢ f 7s___.- 1947|)A O|------ 16/4 «-----|----|} 204% 25 
®7s (Central Ry)..........- 1952|\3 Di} 42%] 42% 44 64|| 41% 47 Lower Austria (Province of)— FA 
Brisbane (City) sf 58.......-- 1957\M1 S| 9935} 99% 101 56|| 9914 103 7s June 1 1935 coup on_...1950 95 95 95 li} 95 * 95 
Sinking fund gold Ss... ....-. 1958\F Aj 99%) 99% 100%] 33/| 99% 103 JD , 
20-year s f6s.............- 1990|J Dj------ 101% 102%| 4/| 101 105% | ®Medellin (Colombia) 64s_...1954) —_|------ 138% 14%) 18) 13 
Budapest (City of)— Mexican Irrig assenting 44s_.1943|/J D|------ 5% S| 6 5% 8% 
6a July 1 1935 coupon on_..1962/J Dj|------ 29 29%! 10|] 26% 31% | *Mexico (US) ext! 5s of 1899 £.1945| M N/------ 4 z : 7% «68 
Buenos Aires (City) 64s B-2..1955|J J} 101%) 101 101%| 28]| 100 , 102 *Assenting 58 of 1899....._-. 1945|Q J/------ 7% 11% 1 7% 11% 
External s f 6s ser C-2_.._.- 1960|A Qj------ 101 101%}|_---!] 100 *Assenting 5s large._.___.__.-. Q Ji------ 7% 7% 1 7% 11% 
External s f 6s ser C-3_.._.- | ieee 102% 102%] 15/| 99% 102% *Assenting 58 small_.......___- -eee|-°°--- eocece sesee ----// 11 11 
*Buenos Aires (Prov) extl 68...1961|M S/------ . ----|| 100 103 EE Ee etn nie eet 954|..--|------| ----- 7 ocoe 7 9 
i... casecdnenuas 1961|M S| 85 84 85 84 88% *Assenting 4s of 1904___..- 1954|J D|------ 6 7 22) 6 9% 
6 ks stamped___....-.---- 1961\F Al------ 85 85 4} 85 989\% *Assenting 4s of 1910 large.___.. JDi 7% 6% 7H) 32) 6 9% 
Extl s f 4498-4%s_.....-..- 1977,M S| 76%| 76% 78%, 131) 76% 82 *Assenting 4s of 1910 small. - -- aa. - 2 6/4) 154) 5% 9 
Refunding s f 4%s-4s_...- 1976\1F Al 77 77 78%| 33 77 83 *$Treas 6s of '13 assent(large) '33/..--|------ 9 9 6| 8 13% 
Extl re-adj 4%s-4%s_....-.-. 1976|A O}j------ 78 79 18}| 78 8s3% EB RC 5 eee te Sa AT 5 Jj------ 9 9 2 9 13 
Extl s f 4448-4%(s__.._.._.- 1975|----| 78%4| 78% 81 261} 783% 86 Milan (City, Italy) extl6%4s_..1952|3 J| 72 72 76 991 70% 82 
3% external s f $ bonds_.-.-.. 1984\J Jj------ 564% 57 411} 56%4 64% | Minas Geraes (State)— AO 
Bulgaria (Kingdom of)— *Sec ext! s f 6 “Ks ip Epes O58) | l-383, -28 30%) 13)| 27 34 
*Sink furd 7s July coup off..1967|3_ J)------ 2444 2434) 9] 21% 2534 | . @Sec extls f6}4s.....--.-- 1959|M 8) 264 26% 29 | 161) 26% 33 
Sink fund 734s May coup off1968|M N| ------ 25 25% 5\| 22 26% | *Montevideo (City) 7s.....-. 1952|M $S|------ 65% 65% 51] 65% 67% 
ll ae Ra Me 5915 Di 60%} 60% 60% 7i| 60% 64 
Canada (Dom of) 30-yr 4s_...-. 1960/A O} 104%] 104% 106%! 103)| 104% 110 New So Wales (State) ext! 58_.1957|M N| 1024] 102% 10244} 27\] 102% 105% 
Re a SSE | OG 1952|M N/ 111%] 111% 111%] 106]) 311 114 External s f 58..._....-Apr 1958|F Aj 10236) 102% 103%) 24!) 102% 105 
10-year 24e.......- Aug 15 1945|F Aj 97%4| 97 98%| 7011 97 101% | Norway 20-year extl 6s...__. 1943/A O| 105%4| 104% 105%! 22)| 104% 107% 
PU 1961/3 J} 98 96% 98%] 130]] 96% 103% 20-year external 6s_..._.... 1944/F Aj} 106%) 106 107 321; 106 109 
*Carisbad (City) sf 8s__... .- 1954)3 Jj------ 53 53 10}} 50% 53 External! sink fund 58......- 1963|F Al|------|------ -----|- ---|} 99156102 
*Cent Agric Bank (Ger) 78....1950|M S| ------ 424% 45% 8} 35 45% External sink fund 4s..... 1956|M S| 103 102% 103%] 58 102% 104% 
*Farm Loan 8 f 6s._July 15 1960|J J)------ 32% 34 3i| 26% 37% Externa! s f 44s... ._..... 965|M 8} 10034} 100 1014} 147]| 100 =102 
Farm Loan 8 f 68.._Oct 15 1960/A O/------ 32% 34 6} 26% 38 Municipal Bank ext] sf 58_..1970|A O|------ 102% 102% li] 102% 10336 
*Farm Loan 68 ser A Apr 15 1938|/A Oj------ *36 45%|_.--|| 30% 48 *Nuremburg (City) ext] 6s_...1952|/3 D/------ 17 17 lili 17 24 
*Chile (Rep) —Extl s f 7s. ....-. 1942i|M N| 2334] 23% 24%] 36]] 18% 25% | Orienta! Devel guar 6s._..-.--. 1953)/F A| 78 78 784} 261] 75% 81% 
External! sinking fund 68_..1960|/A ©}| 23 22% 23%) 44// 18 25 0 RE 1958|M_ S/------ 73% 74 6| 71% 76% 
*Extl sinking fund 6s...Feb 1961/F A| 22%) 22% 23%) 58/| 18 5 Oslo (City) sf 44s_.........- 1955|M NI 99 99 100%} 231} 99 100% 
*Ry ref ext] s f 63._...- Jan 1961/5 J} 22%) 22% 23%) 49 18% 24% | Panama (Rep) extl 5}4s......- 1953/A O}------ 106 >4 106% 4}| 105% 106% 
*Extl sinking fund 6s._Sept 1961|M S| 2224) 22% 23%} 26 18 24% *Pxtisf 5seer A........... 1963;3 Dj------ *80 83 j---- 82 85 
External! sinking fund 63_..1962)/M S| 22244} 224 23% Si} 18% 24% CEERI aE Si MN| 70%) 70% 72 37|| 70% 76 
External sinki: g fund 68...1963|M N| 22}4| 2244 23%) 44/| 18 24% | Pernambuco (State of)— sbot 
*Chile Mtge Bank 6s-_.....- 1957|3 Dj------ 18% 19%] 12/] 15% 21 #78 Sept coupon off........- 1947 27 26% 28 27|| 25% 30% 
*Sink fund 6%e of 1926..... 300018 Di eccuce 19% 19%] 221] 15% 21 *Peru (Rep of) external 7s._... 1959|M S| 24% 3 24%) 211} 20% 28 
Guarst6s...............1961j/A O} 1834) 18% 19%] 20/] 15 21% *Nat Loan extlsf 6s Istser_.1960|M $| 22%] 22% 24%) 151 18% 26 
Guar sf6s._........._....1962)/M N| 18%] 18% 19%) 16]/ 15 22 Nat Loan extisf 6s 2d ser..1961|J D| 22%| 22% 24 139]} 19 26 
*Chilean Cons Munic 7s. ...-.. 1960|M $| 18%] 18% 18%] 171] 15 21% | *Poland (Rep of) gold 6s......1940)A 0) 51 47% 61 141} 47 62 
*Chinese (Hukuang Ry) 58....1951/5 Dj 65 65 65 211 53% 65 ¢Stabilization loan s f78....1947/|A O| 63%] 62% 64%] 481) 60 £80 
*Cologre (City) Germany 5448.1950/M 8) ------ *16 20%|----|| 19% 26% *External sink fund g 88... .- 1960) 4 ° 51%} 48 51%) 291) 46 #464 
































For footnotes see page1925. 
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3.) Friday Week's >... Friday Week's 
BONDS . Last Range or Range BONDS - Last Range or Range 
I} N.Y. STOCK EXCHANGE | $§§| Sale | Friday's : Since N. ¥. STOCK EXCHANGE | §§] Sate | Friday's : Since 
Week Ended Mar. i9 —~O.| Price |Bid & Asked Jan. 1 Week Ended Mar. 19 ~~.) Price & A Jan. 1 
Foreign Gevi. & Munic. (Conc. Low High| No |\Low High Low Hioh| No High 
Porto Alegre (City of)— At! Knox & Nor ist g 5s...... 1946/3 Di____.. 118% 118%} _1)| 118% 118 
*8s June coupon off........ 1961/3 8 32 32 32%} 16 27% 33% | Atl & Charl aA I 1st 4%e A_...1044)J J}__...- 110 111 17]; 110—s 11 
©7 4s July coupor off. __... 1966/3 Ji 27%) 27% 29%) 18] 26% 31 lst 30-year 58 series B__.... 1944/5 Ree De 112% 112% 3i] 112% 116 
Prague yey City) 74%e....1952;M N; 99 99 99% 41} 92 100 Ati Coast Line lat cons 4s July 1952/M 8} 102 101% 102 98]; 101% 105% 
State) ext] 6s. 1951|M S$j____-- 19 19 1 17% 24 General unified 44% A.... .1964/3 D/ 94 93% 96%} 115 93 99% 
External s f 6s. .1952/A O| 19 19 19%} 131] 16% 24 L & N coll gold 4s__.._. Oct 1952;/M N] 95 95 96 421; 95 99% 
Quee sland (State) extls t 7a_.194 1j;A OF 110%] 110% 111 37}| 110% 113% 10-yr coll tr 5e...... May 1 194hiM N| 104%] 103% 105%] 45/1) 108% 106% 
25-year externa! 66 ..._._.. +t F Al 109%/ 109% 112% 41; 1095 1138 Atl & Dan Ist g 49_..........- 948\3 J) 54 54 56%} 38]) 54 60% 
*Rhine-Maip-Danube 76 A_...1950/M 8) 21%) 21 21% li} 21% 27 I a a hd ae 48iJ 3| 49 49 49% Si} 49 54 
Rio de Janeiro (City of) — | Atl Guilt & W 1 SS coli tr 68....1950)3 J|_____- 76 77 16] 76 83% 
*8s April coupon off.......1946)/A O}___.-- 33 33%] 36 28% 34% | Atlantic Refining deb 66._._.- 1937}J Ji... 101'32 101332 5i] 101's2 102 
6 4s Aug coupor off ._.....1953/F Aj 28 28 30%} 41 26 33 Aubura Auto cony deb S068.....80S5 >. Siwebece 75 75 1 75 85% 
Rio Grande do Sul (State of) — Austin & N W Ist gu g 5e__...- ap A: 106 106 1} 106 107% 
8s April coupon off._.....- 1946/A O}_____- 334% 33% 5j} 30% 40 
*6e June coupon off_.....__ 106815 Di 27%) 26% 28%] 37\|| 24 # £33 Baldwin en Works ist 56....1940/M4 N/____.- 06% 106% 3}; 106% 106 
*7« May coupon off__.._... 1966;|M Ni 27%) 26% 28%| 311i] 26 32% “allege ae Oe nea *106% ..... ---|] 105% 106 
*7a June coupon off........ 196713 Di 27%! 26 28% 18 26 32 Bait & O One Ist g 4e_. _._. Jumy 1948/A O} 106%} 105% 106% 1441} 105% 108% 
Rome ((tty) extl 6446........ 1962;A O| 75%! 75 76%i 291] 72% 83 Refund & gen Se sertes A_...1995)J DB; 92%| 91 93 183}| 89% 94 
Rotterdam (City) ext] Ga___... 19064) Ni_____- 101 101 1j/} 101 108 Ist gold 5e__....__..- July 1948j/A O} 111 110 111%} 881} 110 116% 
Roumania (K — of) Monopolies; — Ref & gen’6e series C_... .. J Di 101%} 101 103 941} 100% 103% 
78 August coupor off_._.._. 1959/F Al 32%] 32 33%] 16]| 25% 34% PLE & W Va Sys ret 48 __. 1941) Ni_____- 103% 104%] 19 3% 1 
Raarbruecken (C (City) a ke 106819 dJi...... 23% 23% 2 21% 27 Southwest Div let 3-58...1950/J J] 104 103% 105%4| 131} 10334 107 
Sao Paulo (City of Brasil) — Tol & Cin Div Ist ret 4e A_..1959|/J 3} 92 &8 93 54 
*8s May coupon off... --..-_-. 1952/M8 Ni_____- 32 32% 41} 30 6 & gen 5s series D__._... 2000|M S} 90%) 89% 91%] 741) 89% 93% 
*Exti 6s May coupon off..1057|M N/_____- 29% 29% lj} 26% 34% |” Te Re 1960/F Al 80%] 79% 81%} 322] 75 82% 
San Paulo (State of)— Ret & gen M 5s ser F_.__..- 1996|™— 91 89% 92 147|} 89% 98% 
$86 July coupon off_....._. 1936)3 Jji_..... *39 41%}-_-.-- 40 44 B.ngor & Aroostook ist 56....1943)3 Jj_...-- 114 114 lj} 114 =116 
*External 8s July coupon eff.1950|3 4 34 36 30 34 $F, ER or es 1961/5 J). .-- 108% 109 51] 108% 110% 
*Erxternai 7s Sept coupon off 1956|M $/_._.-- 30% 31%] 12 28% 35 4s stamped._______...._- eee 112 112%} 121} 112 116 
*Externa! Ned coupon off.19068/J 3] 27 26 28 86 26 34% | Battie Creek & Stur Ist gu 3s. .1988 2 ea Ge feoee 76 78 
Secured sf 78.............. 1940/A O] 93%) 93 95 2711 93% 98 Beech Creek ext ist g 3s_...1951)/A O/}____-- errr ae ----]} 102% 103% 
*Saron Seate Mtge Inst 76....1945/J OD)... *18% 22%)--.--/| 22 24 
king fund g 6s... __.. SS Ess oe ~*~ eihen wee" 22 25 Bell yyy Pa 56 series B__..1948/3 J] 11834} 117% 118%} 31]) 115% 121% 
w & Slovenes (Kinedom) —_ ref 5e series C__...... 1960;/A O} 123 123 126% 91, 123 «131 
*8e Nov 1 1935 coupon on...19062/M' Nj; 31%) 31% 31%| 457i) 25% 31% Belvidere Delaware cons 3%s..1943/3 J/_...-.. "las... . ottwe “opel ede’ ahee 
7s Nov 1 1935 coupon on...1962/M N| 30%] 29% 3034] 128]| 24 30% | *Berlin City Elec Co oe 7 Wchooek 20 20%; 10]; 20 26 
(Prov of) extl 7¢.__... 19068\3 Di 43%) 40% 45 32]} 40% 54 *Deb sinking fund 4Ks__._- 1950|/F Aj____.. 19% 19% 21; 18% 25 
Silesian La ..1047 F Al 34% 34% 34% 4|, 30 39% *Debenture 6s......____..- } ae 18% 18% 1 18% 24 
Styria (Province _"y *Berlir Elec El & Undergr 6s 1954/A O/}____-- 20 20 1 20 24 
‘ *7s Feb coupon off..__._... o4g6/F Al_...../*.---. 93 %}_.-- 90 92 Beth Steei cone M 44s -er D_.1960/J J] 103%} 103% 104%/ 184]) 103% 106% 
' men (City) sf 5i4e_._...-- 1055\F Aj_...-.. 103 104% 81; 1025 105% Cons mtge 3%{s ser E......- A O| 95 G4 95%} 304 94 99 
Taiwan Elec Pow 6 i 5s_.... 107:/3 Jj.....- 74 75 4|; 71 76% | Big Sandy iat 4¢ _.._......_. 413 Dj_.--.-- i, ----|} 110 112 
Tokyo City 5s loan of 19 2....1952|M $| 66 66 66 4 66 Boston & Maine Ist 5a A C_...1967|M S| 86%!) 8634 89%] 94 83% 90 
Externa! s t 54e guar.____. 1061/A O}_.___. 74 75 17 72% 78 lst 58 I - . 1955iM Ni 88%| 88 90 57 85% 91 
Trondhjem (City) let 54e....1057|M Nj__._-- 99% 102% 2 99% 103 lst g 4348 series JJ___....-- 1961/A O}| 83%] 83 84 49 79 85% 
*Uruguay (Republic) ext] 88..1946|/F Aj 66%| 66 67% 6 66 70 t*Boston & N Y Air Line Ist 4s 1955|)F Aj_._-_-- 28% 30 14 26 34 
*External s f 6e_.._.___..__. 000i Ni 66%) 66% 66%! 83 66% 70 $3*° Botany Cons Mills 6 }48_. 1934 A Ol 34 33% 36%) 67 33% 41 
i] External gf Gs__._______.. Ni 66%! 66% 66% 31} 66% 69% *Certiticates of deposit.........]....| 34%] 33 36%} 28); 33 40 
1| Venetian Prov Mtge Bank soo-Saee gg ENR *834 99%il_.-- .--. .... | Brooklyn City RR Ist 66___._- J Si 95 95 95%} 18 95 101 
| Vienna (City of)— Bkiyn Edison cons mtge 3%{s..1966|M Nj 100 | 100 100%} 69]| 9934 105 
6e Nov ae en Se 1052|M Ni_____. 97 97% 9 92% 98 Bklyn Maohat Transit 4%s_. 1966/M@1 Ni 9934]; 98% 100% 188 98 %& 104 
Warsaw (City) external 78....1958|F Aj 43 39% 43%] 391] 39% 54 Bkiyn Qu Co & Sub con gtd 5s. 1941)M Nj___.-- *73 74%)|----|] 73 83 
Yokohama (City) ext! 6e...... 1961/3 ODj_....- 81% 81% 21} 77% 84 EPS oe i Saar P Lwnce 91 4} ---- dinins > liiitai 
Bklyn Union E} ist g Se_..... 1950/F Aj 108%} 107% 107% 61] 107% 115% 
Bklyn Un Gas Ist cons g 56....1945|M N/._--.-- 116% 116%] 20/1] 116% 122 
}] RAILROAD AND INDUSTRIAL let lien & ref 66 series epee, MN] 121%] 121% 123 61} 121% 132 
COMPANIES Deberture gold 5e......... 3 Di 105%} 104% 105% 611 104 106 
Ist ben & ref 56 series B___._ 1957 M Ni 107%/| 107% 107%] 36]] 107% 109 
*${ Abitibi Pow & Paper 1si 56.1953) D| 9134; 913% 92%] 105 Brown Shoe « ft deb 3%s_..._. 1950i|F Ai 105%} 105% 105%] 181} 105 106% 
Adams Express col) tr g 48....1948/M 8/.____- 104% 1045] 21|| 10414 106 
Coil trust 4s of 1907........ 1947/5 Dj....--. 104 104! 311 104 105 Brurs & Wess ist qu g 4s.__._. 1 - Geasets *101% 103%|----]| 101% 102 
10-year (ee 1046)F Aj__.... 101% 101% li} 101% 103 Buffalo Gen Elec 4s ser B...1981|/F Aj_...-- 109% ...-../]- ---}} 108% 110 
AGriatic Elec Co exti 7a._.....:9562/A O/}.....-. *§2 90 Sm 79 Buff Rech & Pitts gep g 6s... .1937|/M $/__-.---. 101 101 15]} 10015610121 g 
Ala Gt Sou ist cops A 5s_.._.. 1943/3 @Bi_..._. 114% 114% 311 1144 115 | Consol 4¥4s_............-- 7iM Ni 87%) 87% 90%) 80 87% 93 
Ist cons 46 series B __..._... 1043/5 Di... _. 108 109 411108 110 $t*Buri C R & Nor Ist & coll 64 1934/A O/..--.-- 29 29 | 27 32 
*Albapy Perfor Wrap Pap 66. .1 5 Nee 71% 71% 4i| 70 76 OP GOO. ...cdsinnsoostlacccte 29% 30 12]} 27% 81 
*6e with warr assented... ._. 1 a ee *66 oa” Moe 68 74 t*Bush Terminal ist 48....-. --1952)A O}_.....]*----- 85 88 
Alb & Susg ist guar 3 Ke_..... 1946/A O} 102 101 102 18|} 101 107 ,  — Saregama 95513 Ji 71 68% 71 381i} 66 83 
Alleghany Corp coll tr 5e...... 1044/F Al 97%) 9634 99%] 129]| 96% 101% | t®Bush Term Bidgs 5s gu_.....1 AO! 67.| 66 67 7i| 61% 73 
Coll & conv S6_............ 1949/3 Di 91%) 91% 93%! 46] 91% 96% | By-Prod Coke lst 6s A....-- M Ni 103 102% 103%: 771i) 102% 103 
*Coll & conv Ss_......_.... i 3 ERR 91 91 91} 85% 93% | CalG & E Corp untf & ref 5s.._.1937,M N _...-- *102% 105%,----j| 102% 103% 
*5e stamped..._......... eek OS 65 66%) 941i 62 69 Cai Pack conv deb 6s......... 1940/3 J). ---- 03 104 17]} 103% 105 
Allegh & West ist gu 46_...... 1998/A OF 99%! 99% 100 4 99% 102% y Sugar 7s ctfis...... 1942;|A O;| 30 28 32%) 65 27 42 
Allegh Val gen guar g 46._..... oa2iM Sj_.___. 107% 109 10}| 107% 11254 Caoada Sou cons gu 6s A......1962 Pe 115 116%] 361} 115 119% 
Allied Stores Corp deb 4s__..1950)A O} 99%} 99 100 25 ++ 4 10 
434s debentures......_.... 1951\Fi Ai 99 99 100 18 10084 Canadian Nat guar 4s...... 1957\J 110%} 110 111 6911 110 116 
Guaranteed goid 56....July 1969)J J] 113%; 113 114%] 50]/ 113 118% 
*Alpine-Moatan’ Steel 76__.___ 19055|M 8j_.___. *99 Se: Bawan 93% 100 Guaranteed gold 6s6.... A 0; 115 134% 115%] 76ii 114% 121 
Am & Foreign Pow deb 5e.._.. 2030|M 8; 80 78% #£«82 154 78 +f Guarapteed gold S6.......-. 1970|/F Aj_.--.-- 114% 115%]-.---i| 115% 121 
merican Ice sf deb Se....... 1953/3 Di 97 95% 97 16 Guar gold 4%s....Jure 15 1955|3 Dj 113 112% 113%] 36]] 112% 118% 
Amer I G Chem cony 5s....1949/M N/ 108 107% 108%] 77 107s 38 Guaranteed goid 4s......-. O56\F Aji 110%] 110% 111%} 139]] 110% 116% 
Am Interpat Corp cony 6s_.1949/3 Jj...-.-- 105 105%! 23 1068? Guaranteed gold 4s__Sept 1951)M S$} 110%} 11034 111%) 42]] 110% 116 
Am Teiep & Telegc— Capadian Northern deb 6s_..1946)3 J| 121 120% 122 30]} 120% 128% 
20-year sinking fund 56s_..1948/MN/| 113 | 113 11334] 172|]| 111% 114 Canadian Pac Ry 4% deb stk perpe|' 4] 90 8934 92)4| 227]| 89% 99% 
Convertible debenture 4s_.1939/J J] 106%) 10644 107%} 19]| 106% 113 Coll trust4i%s .. . .. ..1946|M 102%} 102% 103%] 561] 102% 104 
3s debentures..........-. 1961;A O] 98%} 98% 99%] 446 a834 102 5s equip trust ctfs.........-. 1044/3 J) 110%} 110% 111%! 131] 110% 116 
3s debentures._........_. 19661) Di 98%!) 98% 98%) 5251] 9734 102 Coll trust goid 56....Dec 1 1954|J Di} 107%} 107% 108%! 30]] w7% 110 
*aw Type Founders copy deb.1950/J 43] 16934] 169% 175 271; 169 200 Collateral trust 4 }s....... 1960\53 Ji 102%} 102% 104 82}; 102% 05% 
Amer Water Works & Electric— t*Car Cent Ist guar g 4s.....-. 1949/3 Jj_.---- *72% 85 |..--|] 72 83 
Deb g 6s series A_..._.__.. 19075|M NI _.__ 108% 109%} 32]]/ 108 110% | Caro Clinch & O Ist 6s_._...-.-. | *105% 105 |{..-.-I] 104% 105 
t*Am Writing Paper ist g 6s..1947|3 J} 82 Sl1% 88%) 84 69% oase let & cons g 6a ser A_Dec 15 1952/3 BO) 108%} 108% 109 61; 108% 111 
*Certificates of deposit........__/---- 82 82 88 49 70 94 
ETAL LEERY BOOTED Piccocces 84% 84% 5i| 84% 91 Carriers & Gen Corp deb 5s w w 1950/M WN/_._--- 105 106%} 1111 105 106% 
Anaconda Cop Min et deb 4448 1950/A QO} 10544} 105% 106 2211] 105% 107 Cart & Ad ist gu g 48......... 1981/J Oj_..--- 89% 89% | 89% 93 
*Angio Chilean Nitrate— *Cent Branch U P Ist g 48_...1948/3 Dj-_.-.-.-- 36 36 3ii 36 40 
S f income deb__........_- 1967/3 Ji; 40 40 42 941, 36% 42% | t®Central of Ga lst g 5¢_.Nov or T CGlewcose *789§ ..-0e ----|| 78% 81 
t®Ann Arbor ist g 4s____.’ = 200810 Ji....<- 72 74 611 70 74 *Consoi goid 5a............ 945IM Ni 32%) 31% 34 691; 31 36% 
Ark 4 Mem Bridge & Term 66_1964|M 3| ele GR *103% 104 _..}] 103% 105 *Ref & gen 5s series “eee AO} 22M%| 22 23 66 18 23% 
Armour & Co (Til) Ist are J Di 103532} 103532 10344] 1091] 103532 104 *Ref & zen 58 series C...... 1959;A O| 22 21% #£=23 33 18 23% 
let M 8 ¢ 4a ser B (Del)... SIF Al 95%) 9434 985%] 215]] 94% 100 *Chatt Div pur money g 48..1951/3 D/-.---- *34 37 j-.--]] 29% 40 
Ist Msf 4s ser C (Del) 271987 3 Ji 95%} 95 97% 98} 95 99 *Mac & Nor Div ist g5s _...1946/3 Jj..-.-.- *24 oe Soe 24 31 
Armstrong Cork deb 4s_..... 194015 Ji...... 105 105%} 10]} 105 108 *Mid Ga & Ati Dfv pur m 88.1947/3 Jj--.--.-- *20% 23 |-.--I| 19% 23% 
Atch Top & 8S Fe—Gen g 48__..1995/A 0} 108%} 10744 109%) 209]| 107% 116 *Mobtie Div ist g@ Sa......-. 19046;3 Jij..-.-- *30 ee fo 30 34 
Adjustment gold 46........ 1995] Novi_.-.--.- 101 104 %j|_._-}] 106% 112 Central Foundry mtge 6s.... . 1941)M $/....-../*.---.. 240%)}..--]] 172 244 
0 — 1995\iM Ni 104 104 106%] 36)} 104 112 Gen mortgage 54........... 1941)M S$ 115 114 115 151} 107 125% 
Cenv gold 48 of 1900___._. 1945|J Di_...-- 106% 106% 21; 106% 109% | Cent HudGé& F lst & ref 3%4s_1965|M Sj_...-. 104 104 211 104 #£«&3108 
Cony 48 of 1905..........-. See Biéaceus 107 107% 10| 107 + #110 Cent Ill Elec & Gas Ist 56... .. 1951;A O} 103 102% 104 391] 102% 104% 
Conv g 4s issue of 1910.____. 1960/3 Dj. _..-- 105% 105% 211 105 £108 Cent Illinois Light 34s....... 1966\F Aj..--.-- 103 103% 3i| 103 =o 
a TL =e 813 Dj 108%} 108% 108%) 51])] 108% 111 t®Cert New Engi ist gu 4s._..1961)3 Jj; 71%) 71% 73 18 63 
Rocky Mtn Div list 48... ... 1045|3 J}_.-..-- 106% 106% 21} 106% 107 Central N J gen @ 56........-.. 1908713 3| 72%) 71 78%} 60 71 ease 
Trans-Cor Short L is¢ 48...1958/J J3/--.---- 111% 111%} 211} 110 113 GORE Duc coscsoqqcecese 1987|J Jj------ *61 69%|.---|] 70 78% 
Cal-Aris let & ref 4448 A._..1962|M "| 111%] 111% 112%] 231/111 113 
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=, Friday Week's 
BONDS . Last Range or 
N. ¥. STOCK EXCHANGE | $§/ Sate | Friday's 3 
Week Ended Mar. 19 —=a.| Price |Bid & Asked 
Low High| No. 
Cent Pac ist ref gu. g 46.....- 1949|F A| 107%} 107% 107 14 
Through Short L ist gu 48..1954)/A O/....../*....- 104%}---- 
Guaranteed g 5a. ....-....-- 1960|F Aj 99%; 99% 101% 
Cent RR & Bkg of Ga coll 58..1937|M N/......} 92% 94 
Central Steel Ist g s f 8s...... 1941|M N/....-.-. 123% 123% 
Certain-teed s A.....1948 91Mwi 891% 93 
Champion Pap & Figse Cob Sa  & Sees 105% 107 
Chesap conv 5s........- 1947|M N/ 1394] 139 148%/ 391 
10-year conv coll 58... .....- 1944/3 DBD} 128%] 128% 130 3 
Ches & Ohio Ist con g 56....-. 1939;)M Ni 106%!) 106% 107% 
General gold 4%s.........- 1992|M 117 116% 118% 
Ref & impt mtge 3s ser DIOOGIM Ni; 95%) 95 96%) 156 
Ref & impt M 3s ser E...1996)F Aj 95%) 954% 96% 
Craig Valley Ist 5a....May 1940/J J/....../ -.-.. eitiadnaintial 
Potts Creek Branch ist 48...1946/J J/...... "a- 6‘ eee cece 
R & A Div ist con g 48...-.. 1989\3 J) 114 114 114 
mm. ao gold 4g......... 1989}3 Ji...... ecoce 116M iecne 
Spring V ist g 58....1941|M S/...... *107 108 {--.. 
Chic & Alton RR ref g 3s....- 1949;A O| 55 55% =«=O«258 
Chic Burl & Q—IIl Div 3 4s. ..1949/J 108%! 18& 108% | 134 
Illinois Division 48. ........ 1949/J 109%/| 109% 110 
Sn Th... cc ncmmampabade 958|M 108i 108 109% 
let & ref 44s ser B......-.- 1977|F Aj...... 112% 113% 
lst & ref 5s ser A.........-- O71\F Aj...... 115 116¢@ 
$t*®Chicago & East Il! Ist 68..1934/)A ashabel 101 101 
$C & E Ill Ry (new Co) gen 58.1951|M Ni 42}4; 42 45 40 
*Certificates of deposit. ......../---- 41%; 40 44 
Chicago & Erie Ist gold 58....1982/M N *118 120%/.--.. 
Ch G L & Coke Ist gu g 58....1937|/J J)---..-.. 101% 101% 1 
t®Chicago Great West ist 4s..1959|M $ 48%| 47 49%} 29 
t®Chic Ind & Louisv ref 6s....1947|J J} 39 38 39 
*Refunding g 5s ser B....-- 1947|J Jj....-. *10 39%|--.. 
° 4s ser C_.....-.- 1947\J J3| 36%) 36% 36 
*ist & gen 5s series A....-.- 966|M N/...... 22 22% 
“ist & gen 6s series B.May 1966|\J J| 22 22 23% 
Chic Ind & Sou 50-year 48....1956/3 J| 101%) 100 101% 
Chic L 8 & East ist 4s..-.-.-. 913 Di...... 110% 112 j---. 
*Chic M & St P gen 4a ser A..1989|\J J) 62%| 62 64 
*Gen g 3s ser B..May11989\J J)------ *54% 56%)/---- 
Gen 4s series C_..May11989|\J J} 66%| 66 67% 
Gen 4s series E..May 1 1989'J J/---.--. 66 67% 
Gen 4%s series F_..May 11989,J J| 70%} 70 70% 
t®Chic Milw St P & Pac 5s A..1975|F Aj 33 32% 34%! 6 
*Conv adj 5s......-- Jan AQ 12%) 11% 12% 10 
t*Chic & No West gen g 3s_.1987|M N/-.--.-.. 42% 42% 
a N; 46 46 46 
*Stpd 4s non-p Fed inc tax 1987|M N/-..-..-.-. 46 47 
*Gen 4%s stpd Fed inc tax. .1987|M N/-..-..-. 50% 50% 
*Gen 5s stpd Fed inc tax._..1987;/M NN; 50 50 50% 
44s stamped.......-.....- 987|M WN/...... [°° eenea sone 
$*Secured g 6s_...-.---.-- 1936)/M N/..-.--.. 534% 55%) 27 
*ist ref g 58......-- May 1 2037|\3 Di 34% 33 35 40 
lst & ref 4s stpd.May 1 2037/3 Di 33% 32% 35 73 
“ist & ref 44s ser C_May 1 2037|J D)/-.---- 32% 35 194 
*Conv 4%s series A_..-_- _.1949|M N| 22 | 21% 23%| 471 
$t*Chicago Railways ist 5s e‘pd 
Aug 1 1936 25% part pd... ..-.-.-- - Bieascas 72 73 11 
t*Chic R I & P Ry gen 4s___..1988)3 J| 40 | 39% 40 43 
*Certificates of deposit... .-.- cen] coonse *37 43 jc. 
$*Refunding gold 48_....... 1934;A O| 24 23% 24%) 19 
Certificates of deposit... ._-- eke ae 19% 21%; 126 
§*Secured 4s series A._.-- 1952 Ss, 23 22% 24 84 
*Certificates of deposit... .-.-- ; ..-| 21%) 20 21%| 45 
I Or 1960|M Ni 13%] 13 14%] 137 
Ch St L & New Orleans 5s__..1951|/5 Dj 108%| 108% 109 15 
Ss in 2 «a antting June 15 1951/3 Dj-.---- - :° eee sone 
Memphis Div Ist g 48....--. 1951|/J Di 95%) 95% 95%) 10 
Chic T H & So East Ist 5s__._.1960/J D/------ 96% 96%; 11 
ie Oe Ms Dec 1 ~ "| 854] 85 87 | 24 
Chicago Union Station— 
Guaran ARE 1944/3 Ji 105 105 105%} 16 
lst mtge 4s series D__..-.-.-- 206815 Fiecccce 107% 108%! 12 
Ist mtge 3%s series E....-. 1963/J J) 104 103 104%| 107 
3s guaranteed... ......-- 1951|M $| 103%} 103% 104%] 42 
Chic & West Indiana con 48_..1952/3 Jj 101%| 100% 102%) 98 
lst & ref M 4s ser D__..- 1962;|M S| 99%} 99% 100%) 185 
Chiiaés Co. Geb §6....<cccoccces 1943;A O| 87 87 90%) 34 
t®Choc Okla & Gulf cons 5s_..1952)M N/-.---.. *38 ae Mens 
Cincinnati Gas & Elec 38_...1966|)F Aj 1004} 100% 100%} 24 
Cin Leb & Nor Ist con gu 48s_._.1942)M N/-..-.--/|*.-.--- Sr aie a 
Cin Un Term Ist gu 5s ser C..1957)|M Ni 107%) 107% 108 17 
lst mtge guar 3 s series D__1971|M N/--.---- 102% 103%) 21 
Clearfield & Mah ist gu 48__..1943)3 J} 10444} 104% 104% 1 
Cleve Cin Chi & . L gen 48_..1993)3 Dj 101 101 101%; 18 
General 5s ser B........-.-- 1993/3 D/-..-.-. (, FE 1B fleece 
Ref & impt 6s ser C___.._.- SEOSEe Blaccece 104% 104% 
Ref & impt 5s ser D__...-.- 1963\J J} 102%!] 102% 103%] 35 
Ref & impt 44s ser E___.-- 1977|5 J| 94 9134 9534] 125 
Cairo Div ist gold 48...__-.-. 108015 Jj --.<-<)*%..-<- 104 4|---- 
Cin Wabash & M Div ist 48_1991/J J/------ 97% 97% 6 
St L Div Ist coll tr g 48..--- 1990|M Ni 97 97 98%| 60 
Spr & Col Div ist g 4s_._--.- 1940|M $/-...-.-- ns ~®ec 
W W Val Div ist g 4s._--.-- 194GIT Fl ecconel *cccce 103 |---- 
Cleve-Clifts Iror 1st mtge 4%s8_1950)M Nj --.--.--. 107% 107%} 15 
Cleve Elec Illum ist M 3%s_..1965|J J] 106%! 106% 107 23 
Cleve & Pgh gen gu 4s ser B_1942/A O/---..-. cee. wanes eee 
Series B 34s guar..-.-.-.---- DE, Micegsadl odihin aéat ce 
Series A 44s guar....-.-.-.-- 104213 Ji.....- 110% eccee ese 
Series C 3}4s guar....--.-.-- 1948|M Nj....-.. es sehen @<ce 
Series D 34s guar......--.- ROGER, Flcenccalaccce 111 %}--.- 
Gen 4}és ser A....-.-.----- 1977|F Aj-.-.-.-- *105% .....|---- 
Gen & ref mtge 4s ser B...1981/J J)------| -..-. ----- tie 
Cleve Short Line Ist gu 4%s_..1961)A O} 108%) 108% 108% 9 
Cleve Union Term gu 5s....1972j)A QO; 111 110% i111 55 
lst s f 5s series B guar.....- 1973;|A O} 105%) 104% 107%) 56 
lst s f 4s series C.....-..- 1977i|A QO} 101%) 1ol 104 84 
Coal River Ry Ist gu 48. .-..-- DE! Mieesatdl. cneun! eine Cota 
Colo Fuel & Ir Co gen s f 58...1943|/F A/j-_-..-.-- 107% 107% 3 
*5 income mtge.......-.-- 1970|A O}-..---.- 91% 93%, 18 
Colo & South 44s ser A.....- 1980|iM Ni 71 694% 72 47 





















































12U% 
11234 115 


100% 107 
111% 


66 

574 
69 
69 


107 % 109% 
102% 110% 
104% 104% 


101 107% 
104% 105% 
101% 105 
91 98% 
105 g 106% 
96% 103 
97 104% 


103 103 
107% 108 
106% 111% 


110% 113 — 
110% 111% 
118% 116% 
110% 113 


104% 111% 
101 


69% 77% 
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ag hy hah pp 1952|M N 
15 1952;A O 

anwead 4 15 1961)3 J 

Col & H V ist ext g 48......-- 1948|A O 
Col & Tol lst ext 4s........-- 1955|F A 
Columbus Ry Pow & Lt’4s....1965|M N 
eb 3448s...1951jA O 
Invest Tr deb 34s 1951/3 J 


Commercial 

Conn & Passum Riv Ist 4s 

Conn Ry & L ist & om 4\%s...1951/J 
Stam 1951 


























Consol (N Y) deb eat A 
3 4s debentures. .........-- 
Consolidated Hydro-Elec Works 

of Upper Wuertemberg 78...1956/3 J 
Consol (N Y) deb 4s..-..1951/5 D 
Consol Oil conv deb 3 4s. .---- 1951/3 D 
t*Consol Ry non-conv deb 48..1954/5 D 
*Debenture 48...........-- 1955\3- J 
*Debenture 46...........-- 1955)5 J 
*Debenture 48.............- 1956;A O 
*Consolidation f 58..... 1960\3 J 
Power 3%s.May 1 1965|J D 
lst mtge 3 Ms. ...-.-- ay 65|M N 
lst mtge 3 4s...........-- 1970|M N 
lst mtge 3i{s_.__.........1966|M N 
Container Ist 66......-. 1946|M N 
15-year deb 58 with warr....1943|/43 D 
Telep 5s.Feb 15 1954/3 D 
Crane Co sf deb 3 4s.....-...- 1951|F A 
Crown Cork & Seals f 48. ..-.. 1950|M N 
Crown Wil Pa 6s...1951\3 J 
Cuba Nor Ry ist 5s......-.- 1942\3 D 
tCuba RR Ist 56 g.......-..-- 1952\3 J 
$*lst ref 7 }4s series A...... 1936\J D 
of deposit... ....}]---- 
$*lst lien & ref 6s eve 1936\J DBD 
*Certificates of d Ses = 
Dayton Pow & Lt lst & ref 344s 1960/A O 
Del & Hudson ist eseneu MN 
Es DE. nhinncnesdmeedcet 1 MN 
Del Power ri Light Ist 4%s...1971|/5 J 
lst & ref 4448... ..........-. 3 J 


pasescsese 1969|3 J 





lst mortgage 4 4s 
Den Gas & El ist & refs f 5e...1951|M N 
Stamped as to Penna tax....1951|M N 
$*Den & RG Seameate.t 1936) J 
$*Consol gold 44s......... 1936) 3 
t*Den & R G West gen 5s. Aug 1955)|F 
*Assented (subj to plan)....-../|---- 
*Ref & impt 5s ser o._aer 1978|A O 


t*Des M & Ft Dodge 4s ctfs...1935)3 J 
t*Des Plains Val ist gu 44s..1947/M 8S 


Ps 
Pane 





Detroit Edison Co 4s ser D.-1961/F A 
Gen & ref 5s ser E.......-.- 1952;|A O 
Gen & ref M 4s ser F...... l 
Gen & ref mtge 3s ser G..1966|)M 8S 

*Detroit & Mac Ist lien g 48...1995)3 D 

*lst 48 assented ......... ecce 
*Second gold 4g.........-. 1995 


48 1995) - 
Detroit Term & Tunnel 4}s..1961 MN 
Dul & Iron Range Ist 5s... .-.. 937\|A O 
t§*Dul Sou Shore & Ati g 58..1937|/3 J 
Duquesne Light lst M 3s-...1965|3 J 


East Ry Minn Nor Div ist 4s..1948|;A O 


East T Va & Ga Div ist 58....1956|M N/ 115 


Ed El Ill Bkiyn ist cons 48_...1939|3 J 
Ed Elec (N Y) Ist consg 58....1995|/J J 
Elgin Joilet & East ist g 58....1941/M N 
El Paso Nat Gas 44s ser A....1951/3 D 

Conv deb 4%s.........-...- 1946/3 D 
eee come ry eee oe biatths dhepinnenenal a 


tam 965 
Erie & Pitts g gu 3s ser B...1940/J J 
Series C 3s 1940/3 J 


Erie RR ist cons g 4s scinn. 71908 53 J 
lst consol gen lien g 48....-.-. 1996|;3 J 
Conv 4s series A........... 1953;A O 

ID 0 it Be, 953\A O 
Gen conv 4s series D_...... 1953;A O 
Ref & impt 5s of 1927. ...-.. 1967|M N 
Ref & impt 5s of 1930... .-.- 1975|;A O 
Erie & Jersey ist sf 6s...... 1955\J J 


Genessee River Ist sf 6s....1957|/J J 
N Y & Erie RR ext Ist 4s.._.1947|M N 





3d mtge 4}4s..........-- 1938|M_ S| 
Ernesto Breda 7s............. 1954;F A 
Fairbanks Morse deb 4s8....... 1956|3 D 


Federal Light & Tr Ist 5s... 1942iM 8S 
5s International series....1942)|M 8S 


lst lies s f 5s stamped... -... 1942iM S 

Ist lien 6s stamped_........ 1942 

30-year deb 6s series B.....- 19541\J D 
Fiat Geb 6 f @ 78... cccccccccce 19463 J 
t*Fla Cent & Penin 58........ 1943;3 J 


t*Florida East Coast Ist 4}4s..1959|3 D 
*ist & ref 5s series A. 1974i|M $& 
*Certificates of deposit ......./..-- 
Fonda Johns & Glov 44s...-.. 1952 
$t*Proof of claim filed by owner._|M N 
(Amended) ist cons 2-48. ...1982 
§t°*Proof of claim filed by owner|M N 
*Certificates of deposit... -- edad 
Fort St U D Co Ist g 44s_-.-.-- 1941 J 
Framerican Ind Dev 20-yr 7 ¥s 1942 J 
Francisco Sugar coll trust 6s...1956| MN 


Galv Hous & Hend Ist 54s A..1938;A O 
Gas & El of Berg Co cons g 5s..1949|3 D 
Gen Amer Investors deb 5s A..1952/F A 
Gen Cable Ist sf 54s A....-- 1947/3 
*Gen Elec (Germany) 78 Jan151945|3 J 
*Sinking fund deb 6 Ks 1940;|J D 
*20-year s f deb 6s. 
Gen Motors Accept Corp deb 381946 
15-year 34s deb........... 1951 
Gen Pub Serv deb 54s...-.--.- 1939 
Gen Stee! Cast 5s with warr_1949 
t*°Ga & Ala Ry Ist cons 5s._..1945 
$t*Ga Caro & Nor Ist ext 6s..1934 
*Good Hope Steel & Ir sec 78..1945 
Goodrich (B F) conv deb 68...1945 
Ist mtge 4s... -..-.-.......1956 
Goodyear Tire & Rub Ist 5s_..1957 
Gotham Silk Hosiery deb 5s w w1946 
Gouv & Oswegatchie Ist 58....1942 
Gr R & I ext lst gu g 44s.-.-.-- 1941 








te be! 





Ges scepcucags 


=u Ona ZeorvouwuudD>d 








105 





























10444 106% 
102 % 107% 


18% 22% 
105% 107% 
103% ‘ais 


6% 12 
111% 116% 
107 110% 


107 % 111 
101% 109% 


45 45 
113. 118% 
102% 102% 
61 72% 
103% 110 
108 111 


172% 
112 


106 


110 
103 


117% 
114% 


118 
11638 
112 


64% 80% 
102 105 
102% 103% 
101% 101% 
102 105 
102% 104 
102% 105 
82 96 


81% Si 


80 
15% 20% 
15% 20 


9% 9% 

4 6% 

3% 5 
107% 107 
107 % 108 
77% 87% 


97% 100% 


101% 107% 
103% 103% 











| | For footnotes see page 1925. 


109% 111 












































OnD 
N. YY. 8TOCK EXCHANGE 
Week Ended Mar. 19 











f 1941 
Internat Paper 5s ser A & B...1947 
Ref 1 


Keith (B F) Corp Ist 66....-.. 
Kentucky Central gold 4s8....- 1987 
Kentucky & Ind Term C0.~- SS 
Deh dan cksa nee tnanondes 1961 
448 unpguaranteed _.......- 1961 
Kings County El L & P 58..... 1937 
Purchase money 66........ 1997 
Kings County Elev ist g 4s. ..1949 
Kings Co Lighting Ist 56...... 1954 
First and ref eR as 954 
Kinney (G R) 5s ext to...... 1941 
Kresge Foundation coll tr 48. .1945 


t*Kreuger & Toll secured 5s 
Uniform ctfs of deposit... ... 1959 

Laclede Gas Light ref & ext 58.1939 
Coll & ref 5s series C..... 
Coll & ref 5 \s series D 
Coll tr 6s series A.........- 1 


Lake Erie & West 2d g 5s..... 1941 
Lake Sh & Mich So g 3}s8- ...1997 
*Lautaro Nitrate Co Ltd 68...1954 

*Certificates of deposit 


Lehigh C & Nav sf 44s A....1954 
Cons sink fund 4s ser C...1954 
Lehigh & New Eng RR 48 A...1965 
Lehigh & N Y Ist gu g 48.-.-.-- 1945 
Lehigh Val Coal lst & ref a f 58.1944 
le & refef 5e..........-- 1954 
let & ref af 5a............ 1964 
let & ref ef Ge... -ccoce 1974 
Secured 6% gold notes...... 1938 
Leb Val Harbor Term gu 58....1954 








A 
3 


Kan & M Ist gu g 4s. .......-.. 
3§°K C Ft 8S & M Ry ref g 48. 1936/A 
*Certificates of deposit. ......-.-. A 
Kan City Sou ist gold 3s...... 1950/A 
Ref & impt 58.......-. Apr 1950/J 
Kansas City Term ist 4s..... 1960/3 
& Electric 4%s...1980/ 3 


Deben 5a 1955 F 
?*Iowa Central Ry Ist & ref 48.1951,\M 8 


James Frank & Clear ist 4s...1959)3 D 
Jones & Laughlin Steel 444s A..1961|M 
48 1990/A 








Geos 


A=HNAANS Dee! 





Tiieckae 
, See 
Geedsat 
. a 
Giscotinn 
, ae 
Dib acmes 
ee 
Al 106% 
nwa nnis 
Piveduia 
acess 
J} 106% 
--| 46% 
O| 93% 
Al 61 
Al 60 
Al 58% 
Te ounee 
J} 105% 
Di 99 
Jj 42 
«| @ 
J} 101% 
Jj 99% 
| SR tie 
— ee 
Bitaduss 
Binodaqvd 
Ai 65% 
. 64% 
Aj 102% 











57% 














—_ _—— ——- 















115% 119 
100 =102 
106% 111% 


43% 46% 

93% 101 

56% 7 
70% 


56 
57% 68% 


60% 70 
105% 106% 


yv54 100% 
10234 107 





BROKERS IN BONDS 


FOR BANKS AND DEALERS 
D. H. SILBERBERG & Co. 


63 Wall St. 


Members New York Stock Exchange 
NEW YORK 
A. T. & T. Tele. N. ¥. 1-1598 





























& 
Unified gold 4e_............1940/J Jj... 1 1 
lst & ref 58 series B_.......2003/A O}_____. 107% 111 
lst & ref 4s series C_......2003/A Oj___... 1 1 
lst & ref 4s series D_.......2003)/A Oj_.._--. 98% 103% 
lst & ref 3348 series E...... 93% pai? 98 
Paducah & Mem Div 48....1946/F Aj_..... 109% 111 
St Louis Div 2d gold 3s ....1980|M Sj__._._- 90 6696 
Mob & Montg Ist g 44s....1945)M S$j__._-- 112% 115 
South Ry joint Monon 4s... 3} 95 5 61 
Atl Knoxv & Cin Div 4s.... 113 112% 115 
*Lower Austria Hydro El 6s.1944/F Aj....-.-. 
McCrory Stores Corp s f 104 106 
McKesson & 103% 102%4 104 
Maine Central RR 4s ser A...1945)J Di_____- 103% 105 
Gen mtge 44s ser A.....-.. 82% 81 86 
§t*Manati Sugar Ist s f 7 }4s...1942/A 77 68 Ww) 
° tes of 77 68 90% 
t*Manhat Ry (N Y) cons g 4s 1990;A rhe or 
Second 46............... 244% 33% 
Manila Elec RR & Lt sf 5s... 92% 92% 
Manila RR (South Lines) 8234 34 
ee ON i 75 78 
t*ManGB&N W ist 3s...1941/3 J 37% 41 
Mfrs Tr Co ctfs of partic 
A I Namm & Son 1 9914 
Marion Steam Shove 97% 100 
Market St Ry 7s ser 103 
Mead Corp ist 6s with warr..1 105% 107 
Metrop Ed Ist 434s ser D 108 109 
Metrop Wat Sew & D 5s....1950 A O; 100% 1004 104% 
$t*Met West Side El (Chic) 46.1938;F Aj_____- 14 16% 
Ko Pw dy 48 — al 3% 3% 5% 
Sept coupon).....1977|M $j_....- bone sees 
®Miag Mill Mach Ist s f 78....1956'3 D}_____. 24% 26% 
tral Detroit & Bay 
J wg Foved Sus $34 * at 1981 MS$i_____. 1 nus SS 
ac 8 weaweeee S OUS414A™S Wiig e enw e| FF 4#oO @ oe -“—-—-- ---- ---—<- 
Ist gold 3s_........-..-- 1952) Ni____ *108% ..... ..-|! 108% 110% 
Ref & impt 4s series C....1979)3 J 105 105 105% | 105 108 
Mid of N J lst ext 5e_......-.. 1940)/A Oj___. _. *55 a 88 90% 
Milw El Ry & Lt Ist 56 B...-- 1961/3 Di 102%); 102 103%! 371) 102 105 
lst Pe on alitielneneenis 104 104 104%} 35}] 103% 105 
§*Milw & No Ist ext 4348(1880)1934/3 Dj__.__- *80 GB Beece bese bese 
lst ext 4}és_..............1939}-.-.-}_____- *90 99 jf... 95 99 
Con ext 4Ms_.............1939).---|_____- 90 91 6]; 86 91 
t®Mil Spar & N W ist gu 48...1947|M Sj_____. 41% 42 10 41% 46% 
t*Milw & State Line Ist 3%s..1941/3 Jj_____- *57\4 68%}----]| 57 57 
t*Minn & St Louis 5s ctfs.... 19%| 19% 20%] 102]] 11K 21% 
*lst & refunding gold 4s_...1949|M 6% 6% 7%| 45 5 10 
Ref & ext 50-yr 5aser A....1962/Q Fi 5%) 5% 6%) 6 3% 0 = 8K 
M 8t P & SS M con g 4a int gu.1938/J 30 29% 30%] 691] 28 37% 
Bee C000 GB. ccccassececoccess 1938) J 27 26 27 411 25% 32 
lst cons 5s gu as to int... -.. 1938) J 31%| 30% £32 241} 30 41h 
lst & ref 68 series A......-.- 946) J 25%| 23 254%) 16 23 30 
25-year 5Ms.............-1949|M Sj__ .__. 23 23 l Hs, 28% 
lst ref 54s series B......-.- 1978) J 88\%| 88 89% 6 88 95% 
lst Chicago Term s f 48 ....1941}M Nj_____. CBE . wstoat~ toes anes neds 
t®*Mo-Ill RR ist 58 series A_...1959/ 3 58% 58% 59% 21 48 61% 
Mo Kan & Tex ist gold 4s8....1990)J3 SS 88 91%} 80 88 asst 
Mo-K-T RR pr lien 5s ser A...1962/ 3 83 81% 84%] 103 81% 88 
40-year 4s series B.._.....- 1962)3 Ji__..-_. 73% 74% 13 70% 76 
Prior lien 434s series D..-.-.- 1978) 3 74 74 77 16]| 74 79% 
*Cum adjust 5s ser A_...Jan 1967/A 75 74% $=76%} 150 69 80 
t*Mo Pac Ist & ref 5s ser A....1965|/F Aj___..- 44 45% 91} 42% 48 
*Certificates of deposit.......}-..-/-.. AX See 44].-_-]]| 43% 45 
General 48. .............. 975|M 21%| 21 23 153 15% 24 
*ist & ref 5s series F___...-.- 1977|M 43%| 43% 45%] 220 42% 49 
*Certificates of deposit.......|..../-.--- 43 43% 5 42 47 
*lst & ref 5s series G__...... 1978iIM Ni 43%!) 43% 45% 49 42% 48% 
*Certificates of deposits......|....|......|*----. 44%]----]] 41% 45% 
*Conv gold 54s_._......--. OIM Ni 18%) 16% #4218] 531 13 18% 
*ist & ref g 5s series H_..... 1980\A O| 44%) 43% 44%; 49 42% 48% 
*Certificates of deposit... .-.- i war 42 42 7 42 46 
*ist & ref 5s series I__.....- 1981/F Ai 43% 43% 45%} 210 42% 49 
*Certificates of deposit... .- ee Waa. 42 42 1 42 47 
*Mo Pac 3d 7s ext at 4% July 1938|M N|_____-/*-.---- 98 %]---- 99 100 
t®Mobile & Ohio gen gold 48. ..1938|M $|_____. eee 91%|...-|| 938 97 
*Montgomery Div Ist g 58..1947|F Aj____.- *46 52%|----|| 43% 544 
*Ref & impt 434s. .......-- 19771M $| 35%| 355%. 37%] 25]| 30% 39 
*Secured 5% notes. .......-. 1938i|M $j... .-- 36 37% 16 31 39 
Mohawk & Malone list gu g 48.1991;M S/_.__-- 91% £92 6 91% rt 
Monongahela Ry ist M 4s ser A ‘60;|M N/| 105%! 105 106%} 411; 105 i111 
Monongahela West Penn Pub Serv 
let mtge 44s............. 1960/;A O} 102 102 105%| 47}} 102 ots, 
6s debentures ............. 965|A O}.._...| 106% 107%} 17)| 106% 110 
Mont Cent ist guar 6s....... Mo aieg 1011732 1011732 2}| 101'7,2102 
let guar gold 5s8........... EE in aking 101% 101% 511 101% 102 



































For footnotes see page 1925 
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4 1924 New Tork Bond econ Conte tees 5 March 20, 1937 
te. 
»,, | Friday Friday es. 
| BONDS ~ S| Last BONDS R Last Range 
ii N. ¥. STOCK EXCHANGE § Sale ; N. Y. STOCK EXCHANGE § Sale {aa Since 
) Week Ended Mar. 19 mA.) Price Bie ke & Hr oy Weed Ended Mar. 19 ~ Price Jan. 1 
| Low hi No. ||Low Low -|| Low High 
Montana Power Ist & ref 3%s8.1966|J D| 94%) 93% 202 TF, m= orthern Ohio Ry lst guar 5s— 
| Montreal Tram Ist & ref 5s....1941/3 3} 102 101% 103% 6}; 10134 104 April 1 1934 & sub coupons. 1945).---)...... 7 ... semee an S&S & 
Gen & ref s f 5s series 42221985 Bf . sae 83 83% lj} 83 Big *Oct 1935 and sub coupons. . -o-- o 87 87 87 8&7 
Gen & ref s f 5s series B_...1955)A O}____.. _ Hen 844|----|| 86% 86% ¢Stpd as to sale of April 1 °33 to 
Gen & refs f 434s series C...1955)A O}_____- _ RABE og BON Bi pte April 1 1935 incl coupons. .1945}.---|....-.. © stee ----|| 80 81% 
| Gen & ref s f 5s series D....1955jA Oj} _____- “Sapa 84%]----|| 84 84 North Pacific prior lien 4s....- 997/Q J 101% 112% 
1| Morris & Essex ist gu 3s....2000)/J Di 87%) 87% 91%] 941) 88% 97K Gen lien ry & ld g 3s Jan.....2047/Q F 69% 82% || 
Constr M 5s series A......- 955|M Ni 99 98% 101 271} 98% 102 Ref & impt 4s series A....2047|/J J 99% 106 
Constr M 4 }4s series B...... 1955|M Ni 90%! 90% 92%] 681} 90% 97 Ref & impt 6s series B.....- 73 J 109% 112 ‘| 
| Mutual Fuel Gas Ist gu g 5s. ..1947/M Nj_____. 114% 1144] 53]] 114 119 Ref & impt 5s series C.....- 2047/5 J}...... 105 110 
i) Mut Un Tel gtd 6s ext ext at PibestGl! Pisenuel ceste eeeed ----l] 110% 111 Ref & impt.5s series D...... 2047/5 J}...... 105. 109% | 
i} Namm (A I) & Son&See T Nor Ry of Calif guar g 56. ....- 1938)/A O}_..... wane coon Il 
Nash Chatt & St L 4s ser A....1978)F Aj____.- 96 97%| 13 Northwestern Teleg 4 4s ext...1944/3 J/...... wnee once If 
Nash Flo & 8 Ist gu g 58....... 1937|F Aj_____. 101% 101% 4 Bs 198 Norweg Hydro-El Nit 5 4s. ...1957 M NI... 100 104% |} 
Nassau Elec gu g 48 stpd...... 1951/3 Ji 59%] 59% 60 25 ee 
Nat Acme 4348 extend to..... 1946})5 Di. ee Seco i Og & L Cham ay gt By Penge 1948)J5 J 27 33 
| Nat Dairy Prod deb 3%s w w..1951/M N/ 104 | 104 105%] 289 104 107 Ohio C 4s....1943)M $j_____. 10934 109 
| Nat Distillers Prod deb 44s... .1945 103%} 103 104 | 105]} 103 106% | Ohio Edison ist mtge 4s ES ONE 1965|M N 102 106 3 
Nat Ry of Mex pr lien 4 4s_...1957 Ohio Indiana & West 58_.Apr11938/Q Jj...... 
#4 14s Jan 1914 coup on.....1957|J J}_____- 4 ____J----l] Tul. 7... | Ohio Public Service 748 A....1946]A O}___... 111% 113 — 
44s July 1914 coup on....1957|J J}____-- i... wae RE RS <a RES lst & ref 7s series B.......- 947|/F A 110% 112K 
44s July 1914 coup off....1957|J J)_____- 7h. eneee oon ---. ---- | Ohio River RR gen g 5s......- 1937/A O}_..... -<=+ <<-- 
Assent warr & rcts No 40n "57|----| 4%] 4% 4% o Power N F ist g 5s....1943|F A 11134 115 
#48 April 1914 coupon on...1977/A O}_____. oS eee _.--l] 7... -... | Ontario Transmission ist 5s...1945|M N/___._. 112—s 115 
#48 April 1914 coupon off....1977|A O}_____- gee _.--l|  c-- uae. | Oregon RR & Nav comg 4s....1946)3 D 10834 114 
*Assent warr & rcts No5on'77|----| 4%) 4% 4%| 24 4% 6% | OreShort Line Ist consg 5s....1946)/J 4J}.....-. 11654 121% 
Nat RR of Mex prior lien 4 4s— Guar stpd cons 5s. ......... 1946}J J3}___... 117_—s 123 
*Assert warr & rcts No 4 on.1926/3 Jj____-- 5\ 5%) 9 5% 7% | Ore-Wash RR & Nav 4s_.-.... 1961|3 J 104% 107% 
4s April 1914 coupon on....1951)/A O}_____- alba _.--l] cw... 2... | Oslo Gas & El Wks ext! 5s..... 1963|M 8S % 102% 
4s April 1914 coupon off....1951j/A Qj}______ *4 ee. eRe Sa 
*Assent warr & rets No4on’51|----| 4%| 4% 4%| 18] 3% Pacific Coast Co Ist g 58...... 1946|3 D 74% 19% 
Pacific Gas & E) 4s series G....1964|J D 104% 111 
Nat'Steel Ist coll s f 4s........ 1 J Di 103%] 102% 104%} 70}| 10234 107% lst & ref mtge 3%sser H....1961|/J DO 101 107 
t*Naugatuck RR Ist g 4s..... 1954|M Nj_____. *70 88 |----l| 77 93% Ist & ref mtge 3 4s ser {....1966|3 D 9634 100 
Newark Consol Gas cons 5s. ...1948|J Dj_____- Pikes 118%|----|]] 1214 122% | Pac RR of Mo Ist ext g 4s..-... 1938|F A 102 +4 
toNew Segene RR guar 5s...1945|)J Jj__.__- *75 83 |----l] 76 8&2 2d extended gold 5s._.....-. 1938|3 J 100% 102% 
“Teer ll Og? ee 70% 71% 68% 74 Pacific Tel & Tei 3340 cer B.....1908 AO 100 ions 
New land Tel & al A--~ 1962 J D/ 119%] 11934 121%] 11}] 119% 127 Ref mtge 34s ser C__...... 966|J D 104 
4s series B.........1961|M Ni_____- 118 118 118 125% | Paducah & Ill ist 8 fg 4340....1955}J J ==> =+-- 
N J Junction ys ses tan 1908 ee i ae ae ul]  --. ---- | §%*Pan-Am Pet Co (Cal) conv 6s°40/J D 50% 58 
N J Pow & Light ist 444s.....- 1960}A ©} 105%] 105% 106%] 32]| 10544 107% *Certificates of deposit... ......]---- 4354 57% 
New Orl Great Nor 58 A..._..- 1983|J 3} 95%] 95% 97 | 17] 94% 6s stamped. -.............. 1940|5 D 45% 54 
NO & NE Ist ref & imp 44s A1952/3 J}___.-. 83 83%} 13]| 81 85% | Paramount Broadway Corp— 
New Or! Pub Serv Ist 5s ser A..1952/A 0] 98%] 98% 100 75]| 98% 103% ist Ms fg 3s loan tts tet 1955|F A 73% 7534 
First & ref 5n series B_....- 1955|3 D| 98%] 98% 99%] 911] 98% 103 Paramount Pictures deb 68....1955|3 J 100% 10544 
New Orleans Term ist gu 4s...1953/J J] 95%] 94% 95%| 67|| 94% 1 Paris-Orleans RR ye den pease 1968|M_ 8/2100 % 100 103 
t$¢N O Tex & Mex n-c inc 58..1935|A O}]_____- 50 50 5ii 44% 51 t*Park-Lexington 6 s ctfs_...1953/J 39% 50% 
*ist 5s seriee B__.._..__... 1954/A O] 55%} 55 57%| 461) 48% 57 Parmelee Trans deb 68. ....... 944/A O| 73% 3. 677% 
*Certificates of deposit .......|----]..-.-- *51% 54 |----|| 47. 52 Pat & Passaic G & E cons 5s... 1949|™ 12134 122% 
1st 58 series C...........- 1956|F Aj____.- 55% 57%| 38)| 48% 57 Paulista Ry Ist refs f7s...... 1942|M 
*ist 4}4s ser'es D__.__..... 19561F Al 54%] 53 55%| 70] 46% 55% | Penn Cogu 3s colltrA...... 1937|M $ 101% 101 
*ist 5s series A__._...... 19B41A O] 60 58% 61%) 176i) 51% 61% Guar 3 s coll trust ser B...1941/F A 106-106 
*Certificates of deposit .......|----]..--.-- 54 21) 51 54 Guar 3 \s trust ctfs C_..... 194213 D 106% 107 
Guar 3 \s trust ctfs D_..... JI oD 105% 107% 
N & C Bdge gen guar 4}4s..... 1945/3 Jj___.-. 110 113% Guar 4s ser E trust ctfs_.... 1952)|M N 10844 110 
N Y Cent RR conv 6s........- 1944)M N} 129 106% 135% BPE Gh. Gi. dacdibccoccese FA 99344 106 
Consol 4s serles A... .....- 1998|F A 98% 98 106% 
10-year 3%8 secs f........ A O; 102 101% 103% | Penn-Dixie Cement Ist 6s A...1941|M $ 9934 102 
Ref & impt 4 s series A.-- AO 91% 90% 96% | Penn-Giass Sand Ist M 434s...1960|J D 1054 105% 
Ref & impt 3s series C__...- AQ) 98% 97 % 103 Pa Onto & Det let & ret 440 A. 1977|A O 104 105 
NY Cent & Hud River M 3348-1997] 5} 97 1 44s series B..__.......... 1981/3 J 109-109 
Debenture 4m. ............. - Mikwnowd 107% 108 Pennsylvania Pa L ssa 0360-7 -1981 AO 10434 106 
Ref & impt 4s ser A____.- 2013/|A O| 92% 1 96 Pennsylvania RR cons g 48....1943|M N 108 12 
Lake Shore onll gold 3%s_....1998|F Aj 91% 914% 98 Consol gold 48............. 1948|M N 113_—s:116 
Mich Cent coll gold 3 s....1998|/F Aj_.-.-- 1 97 4s sterl stpd dollar May 1 1948|/M N 113% 116% 
N Y Chic & St L Ist g 4s_____- 937|A O|_____- 101% 102% Gen mtge 3%s ser C.......1970jA O 97 34 10334 
Refunding 5!4s series A... 1974/A O} 102% 105 Consol sinking fund 44s....1960|F A 115 126 
Ref 4 4s serios C_......___- 1978|M S| 92% 91% 95% General 434s series A_...... 1965|3 D 1074 115% 
te alla eaenreags Oct 11938|A O} 100% 98% 100 General 5s series B_........ 1968|J D 114% 123 
4s collateral trust. ......... 1 F Ai 103% 102 105 Debenture g 434s... -........ 1970|A O 100% 107 
N Y Connect Ist gu 4s A....1953)/F Aj 106% 106% 109 General 4s series D....... 1981)A 104% 111% 
st guar 5s series B_._..___- i aaa 109 109 Gen mtge 44s series E_..... 1984|\J J 103% 111 
N Y Dock Ist gold 48..._____. 1951/F Al 66% 65% 72% Conv deb 3s-............. 1952;A O 106_—=s 111 
Serial 5% notes........... 1938jA O}] 61 6 72 Peop Gas L & C Ist cons 6s....1943/A O 119% 121% 
N Y Edison 3 4s ser D___.__.- 965|A O} 100 99% 105% Refunding gold 56......... 1947|M $ 112% 117% 
Ist lien & ref 34s ser E_...- 1966|A O} 100 99% 105% & ist cons 4s...1940|A O 9434 99 
Y & Erie—See Erie RR *Income 4s_.........- April 1990] Apr 17% 26% 
N Y Gas El Lt H & Pow g 5s...1948/J D)_..-.-- 120% 125% | Peoria & Pekin Un Ist 54s....1974|F A 112 +113 
Purchase money gold 4s..... 1949'F Aj 114% 113% 117% | Pere Marquette Ist ser A 5s_...1956|/J J 102 = 106 
| ist 4s series B___.........- 1956|\J J 9534 101 
N Y Greenwooi L gu g 5s....-. 1946 M Ni_____- 9934 101% ist g 434s series C_._.._...1980|M 9694 103% 
N Y & Harlem gold 3 4s__.-..- M Ni____-. 106 107 Phila Balt & Wash Ist g 4s__... 1943|M N 112% 113% 
N Y Lack & West 4s ser A... 1973 M Ni 99% 99% 105% General 5s series B......... 1974|F A 116 =129 
44s series B_____.._____ 1973, N]_.---- 107 & 109% General g 4 4s series C_._... 1977|3 J 11634 119 
N YLE& W Coal & RR 5%s8.1942|M Nj_.---- tan eee General 4 34s series D...... 1981/3 D 114 =6117 
N Y LE & W Dock & Impt 58.1943/J_ Jj..---- 105% 106% | Phila Cosec 5s series A_._..... 7\I D seeie 106 
N Y & Long Branch gen 48___.1941)M $j_.-.-- 107 108% | Phila yy . ist & ref 444s_...1967|M N 104 105 
t°N Y & N Eng (Bost Term) 48 1939/A O}_----- devils’ addin ie 4 tt Gdn wancenchocee FA 1021332103 
t°N Y N H & H n-c deb 4s.___1947\M S|____-_- 39 Phila & Reading G & iret be. -1973) 7 
*Non-conv debenture 3%s..1947|M Sj___--- 35% 46% | Conv deb 6s._..........-- mM 1534 26 
*Non-conv debenture 3%s8..1954/A O| 40 36 4 | Phillippine Ry Ist s f 4s__._... 1937|J 18% 30 
*Non-conv Cebenture 48s__..1955/J Jj_.---- 40 47% | Pillsbury Flour Mills 20-yr 6s_.1943|A © 106 =—s:1107 
*Non-conv debenture 4s.._..1956|M N| 42% 40 47 Pirelli Co (Italy) conv 7s. ..... 1952|M N 85% 98 
Conv debenture 3%s_-_._-- 956|5 Ji} 40 36 45 
*Conv deberture 6s. ....... 1948/53 Ji 54% 46 60 Pitts C C & St L4%s A.....-. 1940|A O 107 % 111% 
*Collateral trust 6s... -. 1940/A O}_.---- 61 71 Series B 4s guar... ...... 1942;/A O 110 113% 
®Debenture 4s___...______._ 7iIM Ni 32 25 37% Series C 44s guar........-. 1942);M N 109 =6113 
ist & ref 444s ser of 1927__.1967|J DBD} 48 45% 55 Series D 4s guar-........... 1945|M N 11334 113 
*Hariem R & Pt Ches Ist 48.1954|M N| 94% 94 99% Series E 344s guar gold... 1949/F A 108 112% 
Series F 4s guar gold..-...-.-. JID 1li = =s 11 
N YO & W ref g 4s__.._- June 1992|M S$} 31% 31 4836 Series G 4s guar__.........1957|MN 112 114 
eT 195513 D| 24% 24 42 Series H cons guar 4s_...._. 1960\F A lll 114 
t*N Y Provide ice & Boston 48 1942/A O}------ 101% 101% Series I cons 4 }4s_._......- 1963|F A 118 125% 
N Y & Putnam Ist con gu 4s_..1993)A O}------ 3 Series J cons guar 4%s_.... 1964|M N 118 124% 
N Y Queens El Lt & Pow ! 3%s_.1965|M N| 10254 101% 109 General M 5s series A_.....1970|3 D 114 124 
t*N Y Rys Cot p inc 6s__._Jan 1965|A prj------ 57% 67 General mtge 5s series B_...1975|A O 114 =123% 
Prior lien 6st eries A stamped 1958/3 Jj------ 105 105% General 4 }4s series C..._..- 1977|5_ J 10534 107% 
N Y & Richm (jas Ist 68 A....1951/M N/-.----- 10634 108% | Pitts Va & Char Ist 4s guar___.1943|M N 112 4 113 
N Y Steam 6s teries A.......- 947\M Ni__---- 106% 108 Pitts & W Va Ist 4sser A_...1958|J D 
lst mortgage 5s......_.... 1951)M Ni__---- 106% 107 lst M 4s series B_.._-... 1958|A O 96 
lst mortgage 5s._......_.. 1956|M Nj__---- 106 107% lst M 4s series C__.._..- 960|A O| 90% 90 97! 
§*N Y Susq & West Ist ref 58..1937|3 Jj------ 76% 92% 
ie OE GUEE. .. ccucdemecess tt Ulscock<s 87 91 Pitts Y & Ash Ist 4s ser A..... 1948/3 D 110% 110% 
General gold 5s...........- 1940|F Aj 54 52 69% ist gen 5s series B......... 1962|F A 123% 124% 
Terminal Ist gold 58........ 1943|M N} 101 101 106% Ist gen 5s series C........-. 1974|3 D «eee <--- 
N Y Telep Ist «& gen s f 4%s__.1939|M N| 107% 107% 109% Ist 444s series D........... 1977|3 D sou : 
N Y Trap Rock Ist 68........- 1946|J Dj_.---- 90 94% | Port Gen Elec Ist 434s ser C__.1960|M S| 66%] 63 67 126 63% 75 
6s stam ecce .1946) - 5 91 98 lst 5s 1935 extended to 1950_...|J Jj-_----- *106 108 j-.--1] 106 108 
t°N Y Westch & Bost let 4348.1946|J J] 1856 15% 22% | Porto Rican Am Tob conv 6s_.1942|J Jj-_.-.-- 82 83 804% 88 
Niagara Falls l’ower 34s. -.._-. 1966|M $/-.-.---- 10144 109 t*Postal Teleg & Cable coll 58 1953)/J J) 34%) 34% 37 3291} 34% 45% 
Niag Lock & O Pow Ist 5s A_..1955j}A O}------ 106% 107 Potomac Elec Pow Ist M 3\%s 1966|J J) 102%j| 102 103 102 106 
Niagara Share (Mo) deb 534s_.1950|M N| 103% 103 104 Pressed Steel Car deb 5s....... 1951/3 Ji 96 96% 97%] 311] 96% 100 
Nord Ry ext sink fund 6 4s....1950/A 0/a105% 102% 109% | t*Providence Sec guar deb 4s_.1957|M N/-_-.-.-.-- *20 29 |..--]] 20 28% 
§t* Norfolk South Ist & ref 5s..1961\|F Aj 28 23% 32% | t*Providence Term Ist 4s..... 1956|M Sj_..-.-- *88l6 _....]- ---1| 85 90 
*Certificates of deposit... ......]----]------ 23 31 Pure Oil Cosf4%sww....... 1950\J J} 119 119 124 661) 117% 131% 
$t*Norfolk & South Ist g 6s. ..1941)M N/------ 69 82 4s without warrants. ..... 1950|J Jj_.---- 103% 103%] 141}] 103% 105 
N & W Ry Ist cons g 48. .....-. 96 112% 112% 122 Purity Bakeries s f deb 5s_...-.- 194813 J} 100%] 100 100%} 28 99 101 
North Amer Co deb 5s........ 1961|€ Aj 103% 103% 106% | t*®Radio-Keith-Orph pt pd ctfs 
No Am Edison deb 5s ser A_.__.1957|M Sj} 103 102% 105% for deb 6s & com stk (65% eet Bp at eae wtial " 
Deb 5s series B....Aug 15 1963)F Aj-.---- 102% 106% §*Debenture gold 6s........ BGlns Eto ccoxs 112% 115 17}| 112% 126% 
Deb 5s series C_..-. Nov 15 1969|M Nj 100 9934 107 Reading Co Jersey Cent Soll 4371961 AO} 99%] 98% 101 90}} 98% 104% 
North Cent ger & ref 5s....... 1974;M S/-.----- 124 125% Gen & ref 4 4s series A_..... 1997|3 Jj 106 106 106%) 4411 106 108% 
Gen & ref 4 sseries A... ._- 1974|M Sj-_----- a ae Gen & ref 44s series B_..... 1997|J Jj------ 105% 106 39]| 10544 108 
— | 
For footnc tes see page 1925 
=—————S=—= ——=— ———— —_ 
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Volume 144 New York Bond Record—Concluded—Page 6 1925 
«o™” . Friday Week's S_. | Friday 
_ BONDS ' © Last Range or Range BONDS . Last 
N. ¥. STOCK EXCHANGE | §§{] Sale ‘ 3 Since N. ¥. STOCK EXCHANGE | $§] Sale 
Week Ended Mar. 19 —a.| Price |Bid & Asked Jan. 1 Week Ended Mar. 19 —AL| Price Jono 
High| No H Low H 
Remington Rand deb 4s w w.1956|M 107 105% 103% 105% 115 Third Ave Ry Ist ref 4s...... 68% 56 67% 73 
Rensselaer & Saratoga 6s gu...1941/M Nj__.... 112 112 112 112 *Adj ine Sg............ 38 37% 46 
Republic Steel Corp prop A.1950)M $j 191 188 209 |1155]) 127 212 hird Ave RR Ist g 5s__...... 1937|3 Jj...... 101 101% 
n mtge 4s series B__._»1961/F A] 97%] 97 120 7 Tokyo Elec Light Co 
Pureh money lst M conv 5s 541M N/ 119 118 126%} 221]; 108 130% Ist 6s dollar series.......... _ ee 73 83 
Gen mtge 4s series C___.. 1956|M N 97% yi 122i] 97% 1 Tol & Ohio Cent ret &fiap 8ixs 196013 Di 102 102 108% 
Revere Cop & Br Ist mtge 4448.1956|3 J| 10254] 1025; 104% 102% 106 L & W Ist 48.......... A O}...... 101% 103 
*Rheinelbe Union s f 7a.......194613 Ji... -. 24 21} 24 3 Tol W V & Ohio 4s ser C._..... 7h Sl cacncsl neeee Sesteueete “hous sence 
*Rhine-Ruhr Water series 68..1953)3 J|_...-- +16 20K)\..--1] 18 24 Toronto Ham & Buff Ist g to..1988 a 104% 107% 
*Rhine-Westphalia El Pr 7s...1950|/M Ni__-..-.-. 19 21; 19 #26 Trenton G & El Ist g 5s......1949|/M Sj_..... 118 118 
*Direct mtge 6s. .........-. 1952|M Ni____-- 19% 21% 41; 19% 26 Tri-Cont Corp 5s conv deb 4771958  Madseak 119 123 
i] Cons mtge 6s of 1928...... 1953|F Aj 21 1 21%] 3) 20 26% | Truax-Traer Coal conv 6 4s..1943/M N)...... 1014 10344 
*Cons mtge 68 of 1930__.... 1955|A O}__.--- 20% 20% li} 20 26% | *Tyrol Hydro-Elec Pow 7%s..1955|M Nj 99 1 
t* Richfield Oll of Calif 6s...1944/M Ni____-- 564% 60%) 5S8ii 56% 66 *Guar sec 8 f 78............ 1952|F Aj-...... 90% 95 
*Certificates of deposit......... MNi 56%) 56% 60%] 146] 48% 66 7 
i lt Se lll SES 1944/)M Ni___.-- 60 60 10}; 50% 60 Ujigawa Elec Power 8 f 78. ...1945|M Sj...... % orte 
Union Elec Lt & Pr (Mo) 58..1957|A O] 105% 10534 107 
Richm Term Ry Ist gen Se....-1963 a | ee ----|] 103% 103 pj PAT A lst g 5s A..1954/3 Jj-..--.-. 105% 106% 
*Rima Steel Ist s f 7g......-.-. 1955'F Aj__..-. 53% 53% lili 53% 56 t§*Union Elev Ry (Chic) 58..1945jA O/-...... 23 
t*Rio Grande Junc ist gu 58..1939)J Dj__..-- > ea: Ce 1/} 91 91% | Union Oli of Calif 6s series A..1942|F Aj-..-...- 119 121% 
*Rio Grande West Ist gold 48.1939/J J}|_...-- 76%) 16 3}4s debentures............ 1952|3 Jj 113% 111% 114% 
*ist con & coll trust 4s A...1949/A O}] 48% 49 47 +~@52 Union Pac RR Ist & ld gr 48..1947/J 111% 111% 116% 
Roch G & E 4s series D..... 1977|M $j__...-. *115 ~..--|----1] 116% 116% lst lien & ref 4s___..._. 2008|M 105% 109% 
Gen mtge 5s series E....... 1962)M1 Si____-- *108% ..... ..--|| 107% 108 lst lien & ref 5a June 2008|M Sj--.-.-... 111% 114% 
$t*R I Ark & Louis Ist 4%s_.1934/M 24 23% 25 19% 28 34-year 34s deb........... 1970j|A OG] 95% 95% 101% 
*Rubr Chemical s f 6s....... 19481A O}____-. ae. estes ----|| 22% 25 35-year 34s debenture... .-_- 1971/)M Ni 95% 94% 101% 
oR lst gu g 48....1949/3 3} 29 27% 30 19]} 27% 82 United Biscuit of Am deb 58..1950/A Oj-.-.-.. 106% 107% 
*Rutland RR ist con 4%s...1941/J J}_...-- 30% 31 61} 30 34% | United Drug Co (Del) 58....1953/M S| 100% 100% 103% 
Saguenay Power Ltd Ist m 4%s1966/A O] 100%} 100 100%} 481} 100 104 UNJRR & Can gen 4g_._... 1944/M Sj...-... 113 114% 
St Joe & Grand Island ist 48..1947)3 Jj_...-. *1083%4 110 |j----j] 109% 112 §t*United Rys St L Ist g 4s... 1934/J 32% 32% 36 
St.Jos Ry Lt Ht & Pr Ist 58...1937|M N| 100 100 100 101 U 8 Pipe & Fdy conv deb 3 4s. 1946|M N/--.-.---| 148 170 
| St Lawr & Adir Ist g 5s....._- 1996/3 J}....--]*__.-. .102%|-.--|] 103 103% | U 8S Rubber Ist & ref 5s ser A... 106 106 107 
Fall lil ne el SER Re 1996/A Oj__..-- 100 3 02 *Un Steel Works Corp 6s A. Di 24% 22 
St‘Louis Iron Mt & Southern— *Sec s f 6 }4s series C___.... Di 24% 244% 32% 
*$Riv & G Div Ist g 4s____. 1933|iM Ni 83%] 83 84%| 271] 83 sor *Sink fund deb 6 4s ser A...1947|3 Jj------ 
*Certificates of deposit. ........|....]....-- 81% 82 4); 81% Utah Lt & Trac ist & ref 5s...1944/A 0} 102 102 106 
Utah er & Light ist 58...1944/F Aj 103 102% 106% 
t*S L Peor & N W Ist gu 5s...1948|J J li} 42% 48 t*Util Power & Light 5}4s....1947|3 Dj 61% 69 
St L Rocky Mt & P 5s stpd_..1955|J J] 82%4| 82% 82%] 7i] 82 865 *Deben 5s mins Al 61% 58 67% 
t*St L-San Fran pr lien 48 A..1950/J Jj 34 333% 35 70ii 32% 37% 
*Certificates of deposit.......|_--- 30%) 30 31%| 43]] 29% 33% | Vanadium Corp of Am conv 58.1941/A O} 107% 98% 108% 
*Prior lien 5s series B...... 1950/3 J| 32%] 32% £34 50]| 32 36 Vandalia cons g 4s series A....1955|F Aj------ ° ° 
Certificates of deposit. ......|.--- 31 30 31% 451, 290% 33% Cons s f 4s series B_........ 1957|M N/.-.--.-- 110% 113% 
*Con M 434s series A_____. 1978iM S| 31 30% 31%] 160]] 28% 334 $*Vera Cruz & P ist gu 4s_.1934/J 4M 
*Ctfs of deposit stamped... __|.-.-- 27%| 26% 28 | 117]] 26% 30 §*July coupon off.............- J Ij------ 4 
tSt L SW ist 4s bond ctfs___.1989/M N| 9034} 90% 92 26]} 90% 100 *Vertientes Sugar 7s ctfs_..... 1942)J 30 27 41% 
2d g 4s inc bond ctfs_..Nov1989|J J3| 72%] 72% 73%] 2111 68 74% | Virginia El & Pow 4sser A__..1955'MN/| 105 105 109% 
lst t terminal & unifying 5s..1952|3 J'....-. 62 62%) 1 ri! 65% | Va Iron Coal & Coke Ist g 58..1949, M Sj----- - 60 867 
*Gen & ref g 5s series A_._..1990/3 J, 50 49% 51%] 121], 48% 54 Va & Southwest Ist gu 4s..__. 2008/5 wonen 110 6110 
St Paul & Duluth Ist con g 48..1968|3 D/....-- *107 .~....|----]] 1088 109% BD GERD Bina cceceneddscos 58|A O}------ 99 101% 
$*St Paul E Gr Trk Ist 4%s_..1947|3 J/....-- 30 36%|...-I| 31% 37 Virginian - Ry 3%s series 127773908 Mi 102% 102 107% 
t*St Paul & K C Sh L gu 4s_1941/F A 2 23 
St Paul Minn & Man 5s....... 1943/3 J/ 10216) 102'y¢ 102%] 31]| 102'46103% | {Wabash RR Ist gold 5s. . Ste 1939|M 101 100% 103 
Mont ext Ist gold 4s_.__.__ 1937/3 Dj_...-- 101 =. «101 2]| 1007532101 % 2d gold 56. ..............1939)F Aj------ ashe 98 
tPacific ext gu 4s (large)...1940)3 J/-....-- _ a 105%|----|| 105 106 ist lien g term 4g.........- 1954/3 Jj------ 86 
St Paul Un Dep 5s guar.....- 1972|5 J) 115 !'113 115 17}} 113 124 Det & Chic Ext Ist 5s_..... 1941/5 Jj------ ts, 106% 
Des Moines Div Ist g 48....1939/3 Jj------ 78 
S A & Ar Pass Ist gu g 4s___.. 1943/3 J} 101% 100% 102 32|| 100% 103% Omaha Div Ist g 3s.-....- 1941)A Oj-.--..- 7 71% 
San Antonio Pub Serv Ist 68..1952/3 Jj_...-. 110% 110%] 21}] 110% 112% Toledo & Chic Div g 4s_.... 1941|M Sj--.--- 97% 99 
San Diego Consol G & E 48...1965|M N| 108 107% 108 7i| 107% 110% | t®Wabash Ry ref & gen 5 4s A.1975|M % 39 644 
Santa Fe Pres & Phen Ist 5s..1942/M $/___.--. 114% 114%] 1)] 114% 115 *Certificates of deposit... .....|---- 41% 37 41% 
t*Schulco Co guar 6}4s......1946|J J}_.-.-- *37 40 |....|| 39% 41% *Ref & gen 5s series B_....- 1976|F Aj 42% 37% 
le OE ce li Rat Ema ‘36% 36%] 3 sees 43 Certificates of deposit. ....._/----/------ 37% 41 
Guar s f 64s series B..__. 1946/A O}___.-- *395 ____|_...]] 40% 47 *Ref & gen 4\4s series C__..1978|A O] 42% 37 soi 
ee ee ee 39% 21; 38 43 *Certificates of deposit. ......|/----]------ 35 0 3 
Scioto V & N E Ist gu 4s_____. 1989|M Ni____-- *112»=«s«:117'—s: | .---]] 115% 121 *Ref & gen 5s series D.....- 1980jA O| 42% 44 
§{*Seaboard Air Line Ist g 48_1950}A O| 3344) 33% 35%) 7 35 Certificates of d D. conedalooceleorces 8% 
$*Gold 4s stamped__.._._. AO 33 34 78i| 29 Walker (Hiram) G&W deb 4s 1945|---- 107% 106% 109% 
*Adjustment 5s._...__- Oct 1949/F A] 11%] 115% 12%] 67 9% 13 
§*Refunding 4s_.....____. 1959/A O| 17%] 17% 19 | 1121] 15% 20 Walworth Co Ist M 4s 1955)A O| 82% 
Certificates of deposit... ....|----|..---- 17% 18 15} 15 20 debentures............. 1955|A Oj------ 9544 99% 
*ist & cons 6s series A__..__ 1945|M 20%| 20% 22%] 331i] 18% 23 Warner Bros Pict deb 6s..... 1939|M 95% 94% 100% 
*Certificates of deposit. ....._|---- 20%! 20 21%| 88/| 17% 22 t®Warner-Quinian Co deb 6s..1939|M 50 34 50% 55% 
§*Alt & Birm ist g 4s______ 1933|M $j____--. * 33 36 |....|| 34 388% | t®Warner Bros Co deb 6s_.... 1941/M S| 68% 6544 76 
t*Seaboard All Fla 6s A cts...1935/A O| 12%] 11% 13%] 144]| 114% 14% | Warren RR Ist ref gu g 3%s..2000\F Aj------ 77 #80 
Series B certificates....._. 1935|F Aj_...-- *114% 12%)-.--|] 11 14% | Washington Cent Ist gold 4s__1948/Q Mj---.--- 102% 102% 
Wash Term Ist gu 3 s....-... 1945|F Aj------ 108% 110 
Sharon Steel conv deb 4s..._1951|M- N/ 115 | 115 116% 13] 112 117% lst 40-year guar 4s......... 1945|)F Aj------ 112% 112 
Shell Union Oll deb 3s_....- 1951|M 97 96 98 , 200) 96 102 Wash Water Power s f 5s__... 1939|J Jj------ 108 ae 
Shinyetsu El Pow Ist 6 %s__._. 1952|J Di 85 85 85%| 8i| 81 85% | Westchester Ltg 5a stpd gtd_.1940/J Dj------| 120 127 
*§Siemens & Halske s f 7s_____ 1935|3 Ji_...-- CBM . cake j....1| 100 100 West Penn Power Ist 5s ser E.1963|/M Sj------ 117% 123% 
*Debenture s f 6 4%s.......- 1951)M $j_...--. 69 69% 6\| 50% 7 Ist mtge 4s ser H.......... 1j3 Jj------ 106% 108% 
*Silesia Elec Corp 6 s_.....- 1946|F Aj____--. eres co he EC Ist mtge 3}4s series I_..... 1966/5 103 4 103 109% 
Silesian-Am Cesp coll tr 78....1941|F Aj 72 71% 486072 17 estern Maryland Ist 4s8..... 1952|A O} 100% 100% 106% 
Skelly Oll deb 4s_..........__ 195115 J 97% 99 76|| 97341 lst & ref 5}4s series A_._... 1977|J Ji------ 10534 107% 
Socony-Vacuum Oil 34s__... 1950'!A O} 10234; 102% 1 4%} 961) 102% 107% a 
South & North Ala RR gu 5s..1963 A Oj___.-.. oe, Se ee ee ee West N Y & Pa gen gold 48...1943/A O] 10934 109} 1s 
South Bell Tel & Tel Ist s f 58.1941;3 J\| 10634} 106% 106%] 17\}| 106% 108 t®Western Pac Ist 5s ser A...1946|M 39% 36 
Southern Calif Gas 44s_._._- 1961\M1 S} 10554/ 10554 105%] 10}] 105% 107 58 assented.............. 1946} - 38 35 6, 40 
lst mtge & ref 4s__._._._._.__ 1965|F Al 103%4/| 103% 103%} 151] 103% 105% | Western Union coll trust 5s_..1938 3 3 103 101% 104% 
Southern Colo Power 6s A....1947|J Jj...-.-- 105% 105%} 30/] 105% 106% Funding & real est g 44s_..1950 4 N] 105 10434 111% 
Southern Natural Gas— 25-year gold 58...........-. 1951)J Dj 105% 105 107% 
ist mtge pipe line 4%s___-_- 1951/A 0} 99 98% 9934] 42/] 98% 101 30- Tiintecadestiniandth 8} 105% 105 109% 
So Pac coll 4s (Cent Pac coll).1949/J Dj] 96 95% 97 | 112 5% 99 *Westphalia Un El Power 68..1953|)3 Jj------ 20% 25% 
Ist 4348 (Oregon Lines) A...1977|/M 96%4| 95% 98%] 169]| 95% 100% | West Shore Ist 4s guar_......2361 91% 91% 100% 
ee tees 968|M 92%] 91% 95%) 127]] 91% 98 | #£Registered................ 361/53 Jj------ 96 
en eer 1969|™ 92%) 91 94%| 150]] 91 97 Wheeling & L E Ry 4s ser D__.1966/M $j------ 105 106 
de aR IE a lc 1981/M Ni 92%] 90% 94%] 143/11 90% 97 RR Ist consol 4s._......... 1949|M $/------ 109 113 
10-year secured 3%s_...... 1946/3 3} 99344] 99 100%] 270]] 99 102% | Wheeling Steel 4}4s series A__.1966/F Aj 1005 99% 103% 
San Fran Term Ist 4s... 1950/A O}] 107 | 10644 10734] 127]| 106% 109% 
White Sew Mach deb 6s....-.. 1940|M Nj------ 103% 105 
So Pac of Cal Ist con gu g 58..1937|M N/__..-- Pees. “aacou ----|} 102% 103% | $*Wickwire Spencer St’t lst 7s. 1935 
So Pac Coast ist gu g 48_.__.. i le ee Mikes Sige *Ctf dep C Nat Bank... 42 34% 47 
So Pac RR ist ref guar 48._...1955|3 J} 103%} 103 105%} 153] 103 108 *Ctfs for col & ref conv 78 A.1935|M Nj 42% 35 47 
Ist 48 stamped._____...___. a Ri I RRA ..--|} 100% 100 Wilkes-Barre & East gu 58....1942/5 D \% oot 
Southern Ry let cons g 5s....- 1994/3 J} 108%} 108 108%} 83]| 108 112 Wilmar & Sioux Falls 5s__.._. 1938/3 Di------ 103% 103 
Devel & gen 4s series A_____ 1956/A O| 82%] 8214 88%] 220]] 78% 88 Wilson & Co Ist M 4s series A.1955|/J J} 99% 99 1 
Devel & gen 68._.......... 1956|A O}] 103 103 04 98% 105 Winston-Salem S B Ist 4s.....1960/J Jj------ 110 115 
Devel & gen 6 4s_....._.-.. 1956/A O] 105%] 105 10634] 108]] 101% 110 t®Wis Cent 50-yr Ist gen 4s_..1949/J J} 27% 27% 35% 
Mem Div ist g 58__....--.. 1996/37 J}_...-- 104 1 *Certificates D. scocatingocl@ecoes 27 32 % 
St Louis Div ist g 48__.__.. Se aap 984% 99%] 741] 98% 103 $*Sup & Dul div & caren Ist 46’°36/M Ni 21 21 25% 
East Tenn reor lien g 58_...-. 1938|M Sj__..-- 101% 101% 21i 101% 105 *Certificates of deposit......_}|...-.|------ 24 
Mobile & Ohio coll tr 48____. 1938|M S$j__._-- 93% 94%] 67i] 92 953% | t©Wor & Conn East Ist 4s..1943/3 Jj------ padesk etihike 
S’western Bell Tel 3s ser B..1964/J Di] 10344] 103% 103%] 63]| 103% 109% | Youngstown Sheet & Tube— 
S’western Gas & Elec 4s ser D_1960/M Ni 99%] 99 99%1 351} 99 106% Conv Geb $348... ..eccaccce 1951/F Aj 145% 123% 162% 
t*Spokane Internat Ist g 58...1955/J Jj....--. 364% 36% 3}; 33 40 lst mtge s f 4s ser C......-.. 1961|M Ni 100% 100 105 
Staley (A E) Mfg Ist M 48....1946|/F Aj... .-- 105 105 11} 105 106% 
Standard Oil N J deb 3s_._... 1961/3 Di 97%] 96% 97%] 168) 96% 1 
Staten Island Ry Ist 44s_.... Dt: Mieanehl eons: canbe endl 
*Studebaker Corp conv deb 69.1945;3 Jj 143 142 149 561i 112% 159 
Swift & Co lst M 3%s.._.._-- 1950|M_ Si__._-- 105 106%] 13]/}105 107% 
*Gyminston- Could conv inc wwisss FA “azans 1% + tae +4 = 
thout warrants.......... e Cash sales transacted during the current week and not included in the yearly 
Venn Cent int 0 A 82 1947/A Ol..._-. *10415,¢ 105% |---|] 10434 105% | range: 
rene ot eka aah Sees -Aeea|ia 3] 16833] 108° 1044] sil] 0s 108 | | Noss 
Teon Cop Corn dab Gn or Gu 1nt4ine Ss vee: ALE —" PP ea | eee r Cash sale; only nd t week. a Deferred delivery sale; only 
Tenn Elec Pow ist 6s ser A....1947i|3 D 98% 98 98% 27 98 104 transaction during current week. mn Under-the-rule sale; only transaction during 
Term Assn of St L Ist g 48..1939)A O}_____- Sapa 107%|_..-_]] 107% 109% | Current week. z Ex-interest. § ro ed impaired by maturity. ¢ Accrued 
lst eons gold 5s..........-- 1944/F Al__.___ Tt ieee Et Li] 11644 118% | interest payable at exchange rate of $4.8484 
Gen refund sf g 48......... ge Steed 106 108 3511 106 = i111 t Companies reported as being in bankruptey, receivership, or reorganised under 
EN amediy, a yey ° Bo 54s a-- 4 S ny 10036 es re a: ry oes Seteton 77 of the Bankruptcy Act, or securities assumed by such companies. 
exas Tor e Dubeoeeceo 
Tex & N fo pate cy ee Qaasehee 106 106 4 106 110 * Friday's bid and asked price. No sales triasacted during current week. 
Texas & Pac Ist gold 58.....-.-. 2000/3 Dj....-- 1 4% * Bonds selling flat. 
Gen & ref 5s series B.....-- 1977|A Oj_._--- 04% 105%] 22/| 104% 106 
Gen & ref 5s series C....... 1979|A O|_____- 103% 104%] 47;| 103% 108 z Deferred delivery sales transacted during the current week and not included 
Gen & ref 5s series D__..... 1980/3 Dj____-- 105%] 19]} 104 108% | in the yearly range: 
Tex Pac Mo Pac Ter 5348 A..1964/M $/ 10834] 107% 108%| 4/| 107% 109% Radio-Keith-Orph. 6s 1941, Mar. 15 at 113. : 
——————— —= —=——_—_—=—_—>>>>>=> 
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regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 


March 20, 1937 









In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


week 
from the daily 


reports of the Curb Exchange i 


which any dealings occurred during the week covered: 


on Saturday last (Mar. 13, 1937) and ending the present Friday (March 19, 1937). It is compiled entirely 
tself, and is intended to include every security, whether stock or bond, in 














































































































Friday Sales Friday Sales 
Last |Week's Ran Bad Range Since Jan. 1, 1937 STOCKS Last | Week's P .4 Range Since Jan. 1 1937 
sTOCKS Sale of Prices eek Sale of Prices eek 
Par| Price |Low High| Shares Low Htgh Par| Price |Low High| Shares Low High 
Acme Wire v t c com..-.20}_..... 48 650% 450| 45% Jan| 56% Jan | Bright Star Elec class B..*/......j/..... ....-] -.---- 2% Feb m8 Feb 
Aero Supply Mfg class A.*}_....-/..... 2.2] 2. 8. 21 Jan| 22% Mar class B....... * 5% 5% 5 1,000; 2% Jan| 7% Feb 

a *| 5s%l 5% O5B%! 1,200] 4% Feb| 6% Mar Chag8 Anncccccceccccs *| 15 14% 15%] 1,700} 6% Jan} 1644 Mar 
Agfa Ansco Corp com....1] 19%] 17% 19% 200; 14 Febi| 19% Mar 7% erred....... 100}...... 5 68 300} 53% Jan; 77 Feb 
Ainsworth Mfg common..5/_....../.....  ....-] -... 7 174% Mari 22 °&#Feb | Brillo Mfg Co common...*/_._... 10% 11 300} 10 £Jan| 12% Mar 
Air Investors common...*|_._... 4% 4% 300} 3% Jani 5% Jan SE Tl nanan comsenpe TT clndiicenads  .paemialk suai 29% Mar; 31 Mar 

Conv preferred....... , RS. 29 800} 28% Jan| 34% Jan | British Amer Oi] Coupon.*|....../..... -.....] --.--.- 24% Jan) 26} Mar 

w bed eeonwese 1%} 1% 1%) 500) 6 Jan| 1% Jan | _ Registered _..........*|......]..... -....] ----.- 2334 Jan); 23% Jan 

abama Gt Southern..50) 77 75 77 275| 72% Jani 79 #§=‘Mar | British Amer Tobacco— 

Ala Power $7 pref......- , Be 77% 81 190| 77% Marl 87 Jap Am dep rots ord bearer £1/......|..... .....] ------ 230% Mar; 33 Jan 
erred.......... *| 69 9 71% 130/ 69 Marl 77  #Jan Amer dep rots reg....£1)......]/..... .....] ------ 32 Febj 32 #£«z¥Feb 

Allen Industries com. ....- lj 24 23% 25 2,300; 23 Jan| 27% British Celanese Ltd— 

Alles & Fisher Inccom...*| 334) 3 3%} 1,000i) 3 Mar 45, Jan Am dep rets ord reg..10s} 2%) 2% 2| 700) 2% Janj| 2% Feb 

Alliance Invest common... */___.._ 5%) «(5K 200: 3% Jan| 5% Mar | British rere A we.  eesncl eebcns Mar; 39 #Feb 

Allied Internat Investment I a Me ce oe 9% Mar, 9% Mar 

EN EERE ARTE Rl 2 2 100} 2 Jan| 2% Jan | Brown Co 6% pref....100) 55% \ 600} 44 Jan) 64 # Jan 

$3 conv pref.........- _, BOS NSEARARR AL pc rnvrr 21% Jan| 24 #£Jan | Brown Fence & Wirecom.1/...... 13% 14% 800} 13 Jan} 2154 .Feb 

ucts cl A com 25/______ 24% 24% 200; 22 Jan) 26% Feb A pref.......... _, Maal REE S  RIN 27 Febj 28 #©«%¥Feb 
Aluminium Cocommon..*| 174 160 177%] 11,800) 146 Jani 177 Mar Distillery .1 9 9 9% 700 3) Mar} 12 if Jan 

6% preference......100}_....- 118 119% 200} 115 Jan} 11 Mar | Bruce (EL) Co_.___.._..*}.....- 28 29 300} 2134 Janj 30% Mar 
Aluminum Goods Mfg...*}...... 17% 17% 300] 17 Feb] 17% Jan | Buckeye Pipe Line_....50/...... ‘48 49 200} 46 Jan} 51 
Aluminum Industries com *| 10 10 11% 200i 9% Jan| 14% Feb | Buff Niag & East Pr pref25| 24%) 24% 24% 600| 24% Mar| 25% Mar 
Aluminium Ltd common..*}| 132 | 122% 137%] 8,750) 98% Jan] 137% Mar] $5 lst preferred.......*/....._j/..... -.-..] -..--- 101 Feb; 106% Jan 

6% preferred......- I i 126% 130%} 1,200} 121 Jan| 130% Mar | Bunker Hill & Sullivan..10/ 131 130 145 750| 100 Jan| 145 #£=Mar 
American Airlines Inc...10}] 28%| 28 29%] 2,600) 27&@ Feb] 32% Jan rr Oe 8 peel eGmeee 4 Jan} 5 Jan 
American Beverage com 1/_..... 3 3% 400} 2% Jani 3% Jan $3 convertible pref....*/......]/..... .....] ---.-. 36% Jan| 38% Mar 
American Book Co....100]......j/-.... -....-] -..... Jan} 75 Mar a I a 56 Jan 4% Jan 
Amer Box Board Cocom.1/ 20%! 18 =20%/] 10,000] 17% Febj 21 Feb | Burma Corp Am dep rcts 5% 5% 5%} 4,100) 4 Febj 5% Mar 
American Capi Burry Biscuit Corp._ 12 Kej.-..... "6% 6% 400i 6% Febj 8 Mar 

Class A comemom....100)..-cccheccce cccccl coccce 8 Jan} 11 #$=Mar | Cable Elec Prod vt c__..*/....-.-. 1% 1% 300 1 Jap 1% Jan 

Common class B....10c}]_..... 1% 1% 600 1346 Jan 1% Feb | Cables & Wireless Ltd— 

siemne ae *| 40 39% 40% 300i 36% Jan 42 Feb Am dep rcts A ord sh_.£1/...... 1% 1% 100 1 Jan 1% Mar 

.50 prior pref._....- cul 89% 89% 50| 86 Mar, 89% Mar Am dep rets B ord shs. £1/-...... 16 %!l «64,100 if Jan Jan 

Am Cities Power & Lt— Amer dep rets pref shs £1|/......|..... .....] ------ 544 Febj 5% Feb 
Rane 5| 36%) 36 37 200i; 36 Mar| 41% Jan | Calamba Sugar Estate..20)/....../.....  .-.-.] ..---- 31 Jan} 32 Feb 

Class A with warrants 25| 39%| 39% 40% 500] 39% Mar! 47 °Jan | Canada Cement Co com..*/--...-- 17% 17% 200} 17 #£xFebj 20 Mar 

i RS a ARES 1} 6 5% 6%!l 6,000i 5% Mari 8 £Jan | Canadian Car & Fdy pfd 25|....../..... ~....] ---.-.-. 28 Mari 31% Feb 
Amer Cyanamid class A.10/....../..... — ...] ...... 33 Jan| 36  ##Feb | Canadian Dredge & Dock */....../.....  ~....] ------ 45 Mar; 45 Mar 

Class B n-V.......-.-- 30%} 30% 32%] 11,600} 30% Mar!) 35% Jan Hydro-Elec— 

Amer Dist Tel N J pref 100}.....-/--... - ....] -.... 134 Jan| 136 Jan 6% preferred._...._100}...... 75 77% 210} 73. Mar) 82% Jan 
Amer Equities Co com...1]/....--/-....  ..-.-] ....-- 4% Jan 5% Jan | Canadian IndusAlcoholA*| 6% 6% 6 200; 6 Feb; 8 Jan 
Amer Foreign Pow warr...| 3%) 3% 4 1,500| 2% Jani 4% Jan B non-voting ......... _ ee SSE, pe 54% Febi 7% Jan 
Amer Fork & Hoe Cocom *| 21%} 21% 32 300} 20% Jan; 24 Feb | Canadian Marconi... .. nena 2 2%) 3,600 1% Jan 3% Jan 
Amer Gas & Elec com....*| 37%| 36% 38 | 10,200] 36% Mar] 48% Jan | Capital City Products...*/.....- 22 22 700i 15 #$Jan| 23 #«%¥Feb 
Te ehh? rosa 109%} 109% 110 500} 109% Mari 112% Jan | Carib Syndicate......25c] 2% 2% =2%| 31,600) 2% Jan ah Jan 

American General Corp 10c} 11%} 11% 11%] 4,000] 10% Jan} 12 Mar & iciehiesen , =e 24% 24% 200} 24 Mar, 2534 Feb 
CARTER AIO Eatin: 33% 35% 900} 33% Jan| 36% Feb PRE a ea , SRarsr 6 6 100} 5& Mar, 7s Jan 

$2.50 preferred._....- ARB TRY OR PREP TE 39% Jan} 42 Feb | Carnation Co common...*/...... 31% 31% 100 ets, Mar; 35 Jan 
Amer Hard Rubbercom.50 25 24% 26 250| 24 Jani 32 Jan Metals com... .. 3 2% 3%) 6,900 2% Febj| 3% Feb 
Amer Invest of Ill com... * ...__- 36% 36% 100} 33 Jan| 36% Mar | Carolina P & L $7 pref_..*/--....-.... --...] ----.. 97 Feb) 102% Jan 
Amer Laundry Mach...20 Ml 33% 35% 900| 24% Jan; 38 Feb |  %6 preferred......._.. TS: Fr Ae 90 Febj 97 Jan 
Amer Lt & Traccom....25) 21%] 21% 21%/ 2,000 31% Mar| 26% Jan | Carrier Corp_.......... *| 42%) 42% 44%] 3,300) 30 Jan} 46% Mar 

6% preferred.......- ee 27% 28 500} 27% Mari 28 Jan | Carter (J W) Co common.1|---.-.. ll 11%| 1,200) 10% Janj 1 Feb 

Amer Mfg Co common 190} 41 40% 42% 400} 32% Jani 45 Feb Serta 29 29 31 700; 29 Mar; 38 Feb 
a eee ge 100]/.....-| 82 25} 82 Mar| 82 Mar | Castle (A M) com new..10|.-.---|..... -.---| ------| 39} Mar| 39% Mar 
Amer Maracaibo Co.....- 1 2 1% 2 | 20,300 1% Jan 2% Jan Corp of Amer....1 8% 8% 9%) 5,400) 8% Jani 10% Jan 
Amer Meter Co......... BSE 48 49 300} 47% Febi 69 Jan Corp of 
Amer Pneumatic Service.*|....../..... —--..} -..--- 1% Mari 2% Jan 7% an Berets to 111 ill 100} 108% Jan] 113% Feb 
Amer Potash & oS 41% 45% 700] 38 Jan| 45% Mar | Celluloid common.15/--.-... 13% 15 800; 10% Jan} 15 #£=Mar 
Amer Seal-Kapcommon..2}; 9% 9% 9% 600i 8k Feb] 10% Jan $7 div preferred....__. _ ee 54 —Ss«é7 200} 39% Jan; 57 #£xMar 
Am Superpower Corp com * 2% 2 2%! 32,300 2 Mar 3 Jan | _ ist preferred......._.. *| 105%! 101 105% 120} 93% Jani 105% Mar 
lst preferred.......... _ Oe. A Hie Sa 94 Mari 99 Jan | Cent Hud G & E com._._.._*i.-...-.. 16% 16 1,000} 16% Mar; 19 Jan 

Preferred. ............ *| 44 42% 45 1,000} 42% Mar] 59% Jan | Cent Ohio Steel einen ig 18 100} 17 Feb] 22}4 Feb 
American Thread pref...5| 4%) 4% 4% 700i} 4% Mar| 4% Jan | Cent P & L 7% pret___100)------ 90% 91 225} 85 Janj 91 #£=Mar 
Anchor Post Fence...... ° 4% 4% 4%! 2,700 4% Mar 5 Jan t & South West .500¢ 4% 4% 4%) 7,700 3% Jan 6% Jan 
Angostura Wup ae 7% 7% 8%! 1,700 5% Jan 8 Feb | Cent States Elec com.___1 1% 1% 62 13,400 1% Jano 2% Jan 
Apex Elec Mtg com..*] 35%] 35% 37%] 1,500] 33 Jan} 42% Feb 6% pref without warr 100} 20%; 20 20% 700} 20 Jan| 27% Jan 

ppalachian Fi] Pow pref.*/......}..... .--..] -....- 106% Mar] 110% Jan 7% preterred._..._. 100}--.-..- 40 40 50} 40 Mar 51% Jan 
Arcturus Radio Tube....1 1% 1% 2%! 9,400 1% Jan 3 Feb Conv erred.___. 100}.--..-. 21 21 25| 20 Marl 33% Jan 
Arkansas Nat Gascom...*| 10%| 10% 11%! 6,800] 7% Jan| 12% Feb Conv pref opt ser "29_100/.-.--./..... -~.--.] -.---- 20 Jan}; 26% Jan 

Common class A...... *| 10%) 10% 11%] 29,400 7 Jani 13 Feb | Cen Pipe........ * 5% 5% 5%] 2,300 5% Jan 6 Jan 

Preferred.._.......... RB ee 9% 9%! 4,000 Feb] 10% Jan | Charis Corp...........10/----..]-.... ---..] -.---- 15 Mari 16% Jan 
Arkansas P & L $7 pref..*|..___- 91% 93% 20| 91% Mar Jan ' Chesebrough Mifg....._25/.-:-.- 113 113 150} 110% Jan} 115% Feb 
Art Metal Works com....5) 15 13% 15 2,100| 13 Feb| 15% Feb Chicago Fiexibie Shaft Co 5/.-.--.. 67% 71% 600} 52% Jan; 76% Mar 
Ashiand Oil & Ref Co__..1 7% 7% 7%1 5,300 6% Jan 8% Jan Chica Rivet & Mach new.4 17 17 17% 275) 17 Mar! 17% Mar 
Associated Elec Industries Cc Mining... .. 1 1% 1% 1% 1,800) 1% Jan| 2% Feb 

Amer deposit rets....£1} 12%] 12% 12% 200} 12% Jan} 13% Mar | Childs Co preferred_...100] 88] 88% 88% 175} 76 Jan| 92 Mar 
Assoc Gas & Elec— Cities common...*| 4%) 4 5 1192,800/ 4 Mari 6% Jap 

SS eae RS 1% 2%! 8,200 1% Mari 3 Jan Preferred..........._. 50%| 49% 54 ,600| 473% Mari 60 Jan 

bE ka 1 3% 3% 4%] 52,200 3% Mar 5% Jan Preferred B.......... ha oceell 4% 4% 600} 4% Febi) 5% Jan 

$5 preferred.........- Ai 26 31 1,000} 25 Mari 39% Jan Preferred BB.....____. Re 43 46 60; 43 Mar) 58 Jan 

Option warrants......./.....- 532 5321 5,400 \% Mar 7s, Jan | Cities Serv P & L $7 pref_*/--.--.. 73% 73% 75| 72% Jan| 79% Feb 
Assoc Laundries of Amer. * 46 % 0 oe 300 % Jan 1% Feb $6 preferred.......__. he ectmenil 70 70% 100} 66% Jan} 76 Feb 

V t c common.....-... _ RE Rg oe SE % Jan i Feb | City Auto Stamping.___. + #13 12% 134%) 1,900) 12% Jan; 15 Feb 
Atlantic Coast Fisheries..*| 11%} 10% 11%] 1,900] 10% Jan; 13 Feb | City & Suburban Homes 10/---.--- 4% 4% 300} 4% Jan 4 Feb 
Atlantic Coast Line Co..50} 57 57%| 1,250] 47 Jan| 57% Mar | Claude Neon Lights Inc_.1 3% 3 3%] 12,200 % Jan| 3% Mar 
A rp warrants... .-_- 3% 3% 3%! 5,900} 3% Jani 4 Jan | Clayton & Lambert Mfg..*/---.-.- 8% 8% 100} 8% Jan| 10% Jan 
Atlas Plywood Corp....- *| 27%| 27% 28%] 2,100] 19 Jan| 29% Mar | Cleveland Elec Dllum_...*| 41%] 41% 43 1,100} 41% Mar| 48% Jan 
Austin Silver Mines...._. 1 2% 2% 3%! 10,700 2% Feb 3% Jan | Cleveland Tractor com...*| 11 10% 11% 400; 10 Jan| 12% Jan 
Automatic Products... - 5| 8% a 8%l 3,700 7 Feb| 9 Feb | Clinchfield Coai Corp..100|--....|..... -~..--] -.---- 4 Feb} 5% Mar 
Automatic Voting Mach..*| 10% 9 10%] 3,700 7 Jan} 10% Mar | Club Alum Utensi] Co... * 2 12 2 10,200 1% Feb) 2% Mar 
Axton-Fisher Tobacco— Cockshutt Plow Co com..*}--..-.- 19 19% 100; 16 Jan| 22 Mar 

Class A common....-. 10} 38 39% 300} 36 Mari 43 Jan | Cohn & Rosenberger Inc. */---.... 8% 8% 100 8% Jan 9 Feb 
Babcock & Wiicox Co....*| 145 [7144 154% 575] 128 Jan} 156 Jan | Colon Development... .1} sh 7 6% 7&i 9,200 3% Jan 8 Feb 
Baldwin Locomotive warr . 3% 3% 4%! 5,400 2% Jan 4% Mar Fei EES Seapets. CRRA. 4% Jan 4 Jan 
Bardstown Distill Inc. ...1 4he 4% 5 5,400 4% Mar 5 Mar 6% conv pref._._...- Siiwccese 4% 4%} 2,100 3% Jan 4 Feb 
Barium stainiess Steel___1 6% 6% 7%1 24,000 3 Jan ~ Feb | Colorado Fuel & Iron warr 19%} 19 21 900; 18 Jan, 24 Feb 
Bariow & Seelig Mfg A_..5)__...- 17% 18% 400} 17% Marj 21 Feb | Colt’s Patent Fire Arms_25 568 67 y 56 Feb; 67 Jan 
Baumann (L) & Co com..®*j....../..... -~....] ...... 84% Mari 8% Mar | Columbia Gas & Elec— 

7% ist pref......... RS TC RS. See 92 Jan} 103 Jan Conv 5% preferred... 100}--....- 80% 81% 50| 79 ##$ Mari 104% Jan 
Bell Aircraft Corp com...1} 16 15% 16%] 1,200) 12% Janj| 18 Mar } Columbia Oil & Gas__._- 1 8) 8% 9%] 39,800 7 Feb| 10% Jan 
Bellanca Aircraft com... 7% 7% 8 2,600 5% Jan 8% Mar | Columbia Pictures com..*/.....-/..... -—-...] .-.--- 35% Jan| 39 Jan 
Bell Tel of Canada. ._..100/__.__. 161 162 201 159 Feb! 169 Feb | Commonwealth Edison 100/...-.-.- 120 121 1,100} 118% Janj 139 Jan 
Bei Tel of Pa6%% pf-_100}_____- 125% 125% 10} 121 Jan| 125% Mar | Commonwealth & Southern 
Benson & Hedges com... ..*)__.__- 4 4% 100 4 Feb 54% Mar FRY Sea IST a \ 5:16) 6,300 y% Mar 76 Jan 

Preferred............. _, SSCA) Renae Rite i INP 18 Jan} 19 Feb | Commonwealths Distrib.1 1% 1% 2%] 1,300 1% Jan 2% Jan 
Berkey & Gay Furniture.1 3 3%i 14,100 2% Jan 4 Jan | Community P & L $6 pref *| 48%] 48% 50 225) 48 Mari 64 Jan 

Purchase warrants.... - 1% 1% 1%} 7,300 1% Jan 2% Feb | Community Pub Service 25)..___- 28 28% 150} 28 Mari] 34 Jan 
Bickfords Inc common... *}____-- 14% 15% 300} 14% Jan| 15% Mar | Community Water Serv_.1/--.-.. 1% 2%) 1,200 1% Jan| 2% Mar 

$2.50 conv pref....-..*/._._.. 37% 37% 50 Jan| 37 Feb | Compo Shoe Mach v t c_.1/-.-.-.-- 16 16% ,500} 16 Jan| 17 Feb 
Bliss (E W) & Cocom....*| 21 21 23% 3,400] 18% Jani 24 Jan New vt c ext to 1946_../.-----. 16% 16% 100} 15% Jan; 17 Jan 
Blue Ridge Corp com....1/....-.-. 3 3%} 2,200 3% Jan 4% Jan | Consolidated Aircraft....1] 30 29 32%} 13,600} 22% Jan} 33 Mar 

$3 opt conv pref__...-  aey 444% 45% 600} 44 Jar} 48% Jan | Consol Biscuit Co___.._. l 8 8 84 700 8 Mar} il Jan 
Blumenthal! (S) & Co....*/__._-- 32% 35% 500} 3244 Marl 43%: Jan | Consol Copper Mines....5| 8% 84% 9%] 16,500}; 7% Jan| 10% Feb 
Bohack (H ©) Co com... */._..-- 10% 10% 25 9% Jan] 11 Jan | Consol G E L P Balt com *| 78%] 78 80 1,600] 276% Mari 89% Jan 

7% ist preferred._..100}....--. 48 48 40} 48 Mari 56% Jan 5% pref class A..... RR TES Pr: + 114% Feb] 114% Feb 
Borne Scrymser Co... .. EEA Ee Bern 15% Jan; 19 Feb | Consol Gas Utilities. -_- 1 2% 2% 4 3,800 2% Mar 4% Mar 
Botany Consol Millis Co..* 946 %s6 060 "Nei 3=—1,000 % Jan % Jan _, GSS RE Sys 2% 2% 100 2% Mar 2% Mar 
Bourjois Inc...........- + 6% 6 7% 5,100 5 Feb| 7% Mar | Consol Min & Smelt Ltd_.5| 93 92% 95 300! 75 Jan! 100 Mar 
Bower Rolier Bearing....5) 29 28% 30%; 2,400} 28 Jan| 35% Feb | Consol Retail Stores... .-. Bleesces 8% 9%1 3,600 8 Jan} 10% Jan 
Bowman-Biltmore com. .* 2% 2 2%} 1,700 2 Feb 2% Jan 8% preferred......-. 100} 129%] 124 129% 80} 113 Feb] 129% Mar 

7% ist preferred....100} 29 27% 31 2,000} 24% Feb] 32% Jan | Consol Royalty Oll_..-_- | Lae» 3 3 100} 2 Jan 3% Jan 

2d preferred_...._.. peas 64% 6%] 2,100 5% Febi 8 Jan | Consol Steel Corp com...*| 16%] 15% 17%] 28,100 6 Feb| 17% Mar 
Brazilian Tr Lt & Pow...*}|..---.- 26 274%} 1,000} 18% Jan| 304% Mar | Cont G & E7% prior pf 100)....-.-/---.. -..--] -.---- 98 Feb] 102 Jan 
Bridgeport Gas Light Co.*| 34 34 35 50 Mar; 36% Jan | Continental Ol) of Mex...1 1 1% 41% 400 1% Jan 2 Jan 
Bridgeport Machine... ..- *| 17%| 16% 217%] 1,500) 16% Mar| 21% Jan | Cont Roll & Steel Fdy...*| 2234] 21% 23%] 2,600} 17% Jan] 26% Feb 

Continental Secur Corp..5]......j..... ~....] ..-.-.. 11% Jan} 15 Feb 
Cook Paint & Varncom..*| 18%] 18% 19% 400} 18% Mar] 21% Jan 
$4 preferred........-- écpececeees | coseet ubbenh 61% Mar' 61% Mar 
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Volume 1 1927 | 
FPriday| Sales 
STOCKS Last |Week's ott Range Since Jan. 1 1937 
(Continued) Par Sale te eek s zus A Specialized Service in | 
si cnr Menace New York Curb Exchange Securities for 
Cooper Bessemer com....*| 28 | 27% 30%] 2,600] 27% Mar] 35 Feb 
preferred A........*|...__- 57 BT 100]. 57 Mar| 64% Jan Banks, Brokers and Dealers 
$3 prior preference....*|.____. 40 40% 600} 40 5244 Jan 

pepper Range Co....... 14% 14% 15 pe 1336 re wit _ 

Corroon & Heyioide— | 496 4M) 6, pe: n - UHLMANN & COMPANY 

mmon............-. 7 7%| 2,300} 6% Jani 7 Jan Members New York Curb Exchange 
$6 preferred A........*]_____. 86 Teb| 94% Mar 

Pee gh A peta ge] "2, "Sl yest SOG ieee ass — 25 Broad St., New York City Tel. HAnover 2-5370 

cwnsccocsce 37 37 «= 89% 900} 2834 39% Mar 

Courtaulds Ltd........£1]__.__. 12% 12% 200} 124 M 14% Jan — 

Cramp (Wm & Sons Ship Sales 
& g Bidg Corp...100 1% 1% 1% 200 136 Jan 1% Feb STOCKS Last |Week's Range F hd Range Since Jan. 1 1937 

Petroluem........ 32 32 34%! 5,800] 31 febi 38 Jan (Continued) Sale of Prices eck 
ee Wheeler Eiee.....* 16%| 16% 17%! 2,900 143s Jan 7 Jan Par| Price |Low High) Shares High 
Brewing Co... ...-. 1 , an ar 
Crowiey, Milner & Co.... tee Bs Brea iy Poe. pa 10 Jan} 12 #£Feb oe pwede 37 Ba 1oee wie} ar = 
wn t Petroleum... .1 2 2 2 7,600 Jan 2% Jan | ,_,,,” Prcterred A.....100)...... 
Crown Cork Internat A.-* Mon 1434 14% 200 12% Jan 16 Feb | Gilbert (A C) com....... s| 1234] 1154 13%) 2,600 ix wo 
wo com... : Jan Oe eh a es errs Or ee 
ew ingnteameage HI 424] 4 475] 4,400) 2% Mterl 25 Feb | Glen Alden Coal..---.--~ *| 195g) "12" “12% ~ 5.500 15 Jan 

Crystal Oil Ref com... -- iK| 1% 1%] 400] 1% Mar| 25% Jan chaux Sugars class A.*| 4634] 46344 4934) 500 51. Feb 

Cuban Tobacco com vte.*|__....|...... .....| ...... 11% Mari 15 Jan| Class B.............. *| 32 31% 35%} 700 9% Feb 

ee ee 47 M 50% Feb $7 preferred. ......... _ aE 105 105 10} 104 107. Feb 
644% preferred___..100]_____- 108% 108% 100] 10634 Jan| 108% Feb | Goldfield Consol Mines. .1 M4 516] 5,600 Feb 

Mexican Mining. . % %| 72,600 516 Feb Inc Actin Mncapedicctes squad, aepean 7% Jan 

Darby Petrwmeum com...5| 16%] 16% 16% 700] 16 Jan| 18 Feb preferred... .......%..-..2]-.-2- 2-2-2] -0-0-- 37 Feb 

Davenport H Mills.*}____ 215% 15%! 900] 15 Jan} 15% Jan | Gorham Mtg Co— 

Dayton Rubber Mfg com 26%| 26% 27%| 3,800} 19} Jan| 27% Mar V t c agreement extended] __ - - . - 24 25% 700 27% Jan 

Minden tiaihen Ans oY 31% 31% 100| 29% Marl 32 Jan | Grand National Filmsinci| 3 2% 3%] 5,600 4% Jan 
TRINITY «eben 14K% 14% 400| 14% Mari 16 Jan | Grand Rapids Varnish...*| 15%] 715% 16%] 1,000 18 Jan 

Dennison Mfg 7% pref.100} 72 | 71 72 120| 6956 Jan| 73 Jan | Gray Telep Pay Station.10} 17 16% 17 1,000 22% Jan 

Derby Oil & Ret Corpcom*| 6%| 6% 6%| 1,400} 5% Jani 7% Jan | Great Atl & Pac Tea— 

Preferred__..._. oi) iapine  apehane anges ae, 76% Jan| 88 Jan Non-vot com stock....*| 108 | 10534 108 117}§ Jan 

Detroit Gasket & Mfgcom1|_____. i6% 16% 100} 15% Jan| 19 Feb 2 Ist preferred... 100}... .-- 124% 126 75) 124% 28 +=~*Feb 
6% pref ww....._..- 20)... --- 17% 18 | 1,000] 1734 Mar| 20 Feb | Gt Northern Paper... -25|__-.-- 41 41 150 Hy: Feb 

Detroit Gray Iron Fdy...5| i6%| 14% 16%] 1.700] 13% Jan| 17% Feb | Greenfield Tap & Die...*| 15 14% 15%| 7,200 15% Mar 

Det Micl StoveCocom..1} 7%| 7% 8% 600| 7% Jan} 11 Feb | Grocery Sts Prod com.. Sui OCS 5%} 1,200 6 = Jan 

Detroit Paper Prod. __... 8%| 8 8%| 11,1001 8 Mar) 10% Jan | GUardian In TB. ccocetooce-< % | . 400 Li Jan 

paren | Steel Products...*] 55%| 55% 658 400| 52 Jan Feb a Oil ake era 56%) 56 58%) 8,100 ro = 

quors Corp... 9% F 1 States 60 pref %......J..-.. ~..--] ------ 

Distillers Co Ltd— 6 9% 94 9% 700 0% Jan $6 preferred...._....._.*].._.___ 92 92 50 95 Jan 
Amer deposit reta....£1]..__..|..... ....-] _..._. 26 Mar 29% Jan | Hall P GO. ccccccce ~~ 6% 6); 1,100 74 Jan 

Dominion Steel & Coai B 25} 24. | 23. ~26%| 5.300) 12 Jan| 28% Mar | Haloid Co.___._._.....-. désedinwape ddndal cossiel 24 8=s Jan 

Domin Tar & Chem com.*|_.....|.._. __...| __.__. 16% Mar| 16% Mar | Hartford Electric Light.25]_.....|..-.- con dl -nceem 700 Jan 
TT MS Reeivane "agent Saiceagaainameen) saempnente 108 Jani 110% Mar | Hartman Tobacco Co....*| 2%} 2% 2%| 2,300 3 Mar 

Douglas (W L) Shoe Co— Harvard Brewing Co... . 3% 3 3%] 1,000 4 Jan 
Nace "SEE SO ae: peas 30 Jan| 39K Feb Hat Corpof Amci B com.1}....-- 13% 13% 700 15 = =Feb 

Dow Chemical.......... 146 145% 151 400 135 Jan| 159% Jan tine Corp.......... *| 17 16% 17 200 1836 Feb 

Draper Corp. ........... 83 83 83 10. 82 Feb) 96 Jan , Hearn Dept Storecom...5| 16%| 16% 17 3,000 1736 Feb 

Driver Harris Co.......10]_.___. 35 35 30 Jani 42% Jan 6% preferred... .....50}..-..-- 50% 51 400 52. Feb 
7% preferred. ......100]_____. 109 109 10| 107 110% Feb | Hecla Mining Co_-__-... 25c] 20%] 20% 23%/ 18,900 5% Mar 

Dubilier Condenser Corp- 4%| 4% 4%] 2,600} 3% Jan| 6% Feb/| Helena Rubenstein. .... | 7% % 1,200 Mar 

Duke Power Co..____. 73. | 7270 + 73 100 Jan| 79 £Feb| _ Class A..............9]...... 104 z10%| 700 Mar 

Durham Hosiery cl B com*|_____- i“% 1% 200| 1% Feb 16 SEED Tf Sn « dn cemeubabeiiiodeetdiocine aimed chteen 10% Jan 

Corp com..... 7%| 7% 7%] 1,700} 27 M 7% Mar | ,,*reterred w w........ 4 24 25% 100 28% Jan 

Duval Texas Sulphur ----*%| 8%] 8% 8%] 400 obi Jan 10 Jan deg By a Sasi 10] 41% 41 41% 200 s Feb 

e er Lead......10) 23%%1| 22% 25%! 12.000! 20% Jani 27% Feb} =2"%2 \\ &) VOCIi A......*}----«-- 
East Gas & Fuel aa ee Se en 7 nie re onsol GM....5] 14% 7 14% 3.008 3 jan 
Mi nsh sconmebed 7 7 7 , 6% Jan|i 10% Jan D com. ..... Ce an 
444% prior preferred.100] 68%] 68 7044 . 225 68 Mar ao” Jan | Holt (Henry) & Co cl A..*}_...-.] 9 9 100 1144 Feb 
deh tial 51 ee 9001 49% Feb| 71 Jan | Hormel (Geo A) Cocom..*/_.....|..-.. ~----] ------ 22% Mar 

Eastern Malieable [ron.25|__..-- 25 25 100} 24 i$ Jan| 26% Feb | Horn & Hardart....._...*/_...-. 39% 39 1% Jan 

States Corp__... 4u%| 4K 4% 400| 4% M 6% Jan 5% preferred..._._- 109 09 109 20 112 Jan 
$7 i Raat: 55 100] 65 M 82% Jan Hud Bay Min & Smelt...* 36 35% 37%, 14,200 42 Feb 
$6 preferred series B...*|_.___. 65 100| 65 Mar| 82% Jan | Humbie Oli & Ref__..... 81 | 81 83%] 3,500 87 Feb 

Easy Washing Mach “B".*| 12 11% 12%] 6,300) 11 Jan| 13% Jan ussman-Ligonier Co... .*|......]..--— <---«| ------ 23 Mar 

Economy G Stores.*|_____. is 18 501 18 M 23 Jan | Huylers of Delaware Inc— 

Edison Bros Stores new..2|_.....|..... ...--| ...- | 23 Marl 24 Mar Rose eoRES 1} 1%] 1% 1%] 600 2, Feb 

Elsier Electric Corp... ..- 3u%i 3% 38%! 3,400] 3% M 4% Jan 7% pref stamped. _-__100)..-..-- 23 23% 100 27% Feb 

Elec Bond & Share com..5| 23% 24%] 83.500] 21% Jan| 28% Jan | Hydro Electric Securities. *|......|....- --.--| ------ 3 Feb 

De ai i RE 200| 71% Jan| 80 Feb | Mysrade Food ow Ae Be 1,800 5% Jan 
© Rae iis” *| -_.--| 81% 83 600| 279 Jan| 87% Jan | Myerade Syivania .-*%....-. 52 538% 550 wait Mar 

Elec Power Assoc com._...1|_...-- . --. 600/ 7 Marl 11% Jan is P& L $6 preft.....*| 61 | 6034 6554) 3,100 73% Feb 
SIRI S whctdita cipmesinind 741 6% 7%| 2,200) 6% M 9% Jan 6% preferred. ......100]..-.-- 62 63%) 300 72% Mar 

Elec P & L 2d pref A___.- *| 70%| 67% 70%) 230 66 Feb} 80 Jan wee 8 ree nainpestd 60% 60% 25 6244 Feb 
Option warrants........ 11 1 11 0 M 14 Jan perial Chem ust— 

Electric Sharehol o: Haas ‘ - a Am dep rets ord reg... £1/..--.-- 9% 9% 100 of Mar 
0 NS len IT 5%1 5% «5% 9001 5% M 7% Jan perial Oil,(Can) coup..*| 23%| 23% 23%] 4,600 244% Mar 
$6 conv pref w oc: Mae 94 200| 93% Feb| 98% Jan iin on ciple aasegh nguee eectel conect 24 Feb 

Elec Shovel Coai $1 pref..*|_.....}..... —..--] ....-. 15 Jani 22 Feb | Imperial Tobacco of Can_5}....-.|-.-.. -..-.] ------ 15 Mar 

Sincere eateh Oo... -15)....-- $8. 38K) = 100) BE Jan] 405 Mar | ipettain cad theens nl 36%| 36% 36%| _ 200 44% Jan 

phic com.1}_..... ps 

Empire Gas & “¢ 18 16 ave 7 Indiana Pipe Line__.... 10} 14%) 14% 15 3,800 15 Mar 

preferred. ..... 100). ....- 69% 71 125] 66  Jan| 72}4 Feb | MdianaService6% prefi00] 25 | 24% 25 40 36 Jan | 
634% preferred... ..- OEP vinienwh ar | 50| 67% Jan 74 # Feb 7% preferred. ...__. 100}..-.-- 28 3934 Jan 
Hes peeterved piesa 100 7 6 75 76 450 i Jan 77 Mar | Indpis P & L646 % pref 100]--..-- ----- -----| ------ 105 Jan 
o Dreterred....... 8 an Feb m = 
Empire Power Part Stk..*|_..... 30° 30 50| 30 Jan| 3134 Feb Non-voting class A. ...*}....-- 4% 4% 900 4% Jan 
Derrick & Equip..5]...... 17% 18% 700| 17 #£Feb| 19% Mar achetmocummedatansess 44 4 500 4% Jan 

Equity Corp com..._. 2%| 2% 2%] 29,400) 2% Jan| 2% Jan | Mdustrial Finance— 

Eureka Pipe Line com...50]_...-.|..... ~-.--| ------ 43% Mari 47 Feb V tccommon._._____- ccend 1% «61% 100 2 Feb 

European Electric Corp— ® preferred. _.._._100]------ 16% 17% 325 224 Feb 
Option warrants........ % &% %1 3,200 %4_¢ Jan 1 Feb | ImsuranceCoofNoAmerl0| 67%] 67 69 1,650 74% Jan 

Evans Wallower Lead....*| 2%] 23¢ 3%| 15:100| % Jan| 3% Feb | International Cigar Mach *|---.--|----- -----| ------ 28% Feb 

pref ices | gba « 38 45 1,000} 21% Jan| 45% Mar | Imternat Holding & Inv__*|-..-..-- 3% 3%] 1,600 Feb 

Ex-cell-O Air & Tool.._.- 3} 25%| 24% 26%) 5,000} 18 is Jan| 2754 Mar | Iternat Hydro-Elec— 

Fairchild Aviation.____.. oe 6% 7%] 2,200) 6% Jan| 8 is Feb Pref $3.50 series. ..... 50]------ 32% 3334) 1,200 44. —Ss Jan 

Falstaff Brewing... .... 1} 10%] 10% 11 1,700} 8 Jan| 11% Mar A stock purch warr_...- 1Mi 1% 41% 200 2% Jan 

Fanny Farmer Candy....1| 23 23. 23% (500) 22 -Feb| 24 # Feb | Intl Metal Indus A_-____. *| 18%] 163% 18%] 125 18% Mar 

Fansteel Metallurgical...*| 15 15 15% 100} 12% Jan| 17% Feb | Internationa) Petroleum..*| 36}4| 364 37%| 8,600 39% Mar 

if, ~ Set lippecemte” Sete: Bestel cataas sheep. . Feb % Feb oo ae ‘ea ake 38 Mar 

Fedders Mfg Co com..... uae 30 is 200} 30% Jan| 33% Jan | Iternational Products-__.*|-.----- 6% 7 2,000 8 Jan 
eg, OE CREATE 5} 15% iste 15? 800} 154 Mar| 15% Mar O% preferred... ... .10Qleccecclecees cece] oo---- 102. Mar 

Ferro Enamel Corp....... oe 41% 42 300| 38% Marl 47% Feb | Internat Safety Razor B_*/.-.---- 1% 1% 100 1% Feb 

_ Ly Seige. 3 3 3 100} 3 # £=Mar 3 Mar | Mternational Utility— 

Fiat Amer dep rets......./.....- 18 18 200} 18 Mar! 18K Feb  } ie mae 17% 17% 100 Feb 

Fidelio Brewery..._..__- li 4. " 6,900 Mar| 1% Jan eR 1; 2 2 2}4| 3,600 Feb 

Fire Association (Phila) .10}...... 75 79 380} 75 Mari 82% Jan Old warrants. ......... ie "se = "6 100 Jan 

First National Stores— ee eee. eae mane oeeken Feb | 
7% ist preferred....100] 113%] 113% 113% 80] 11244 Mar] 114% Mar | International Vitamin... -1|------ 6% 7 2,200 7% Mar 

Fisk Rubber Corp......- 1] 17%] 16% 1834] 20,000] 10% Jan} 1834 Mar | Iterstate Hosiery Milis..*}------ Mw 40% 100 42% Mar | 

ref .------.100] 87%] 87% 91 300} 72% Jan| 92 #Mar | IMterstate Power $7 pref_*|------ 16% 16% 20 24% Jan 

Florida P & L $7 pref....-. *| 48%) 48% 51% 950} 4844 Mar| 65 Mar | Imvestors Royalty......- 1} "el Ne 3] 2,000 ‘Sig Jan 

Ford Motor Co Ltd— Iron Fireman Mtg vtc..i0| 24 | 24. 24%] 650 7%, Feb 
Am dep rets ord reg..£1} 7%) 7 7%| 2,700| 7% Jan| 8% Feb | Irving Air Chute.._..__. 14%] 14% 15 1,200 Jan 

Ford Motor of Can cl A..*| 253%] 24% 25%] 4, 22% Jan| 2 Feb | Italian Superpower A....*| 1%] 14% 1%} 1,000 Feb 
SO TR iii cnt eetiin seid Ree 28 29% 25% Jan} 31 Jan PP oe 0 oe cea aie \ \% 4%} 1,900 Feb 

Ford Motor of France— Jacobs (F L) Co.......-.- 1] 16%}| 15 16%] 5,800 Feb 
Amer dep rets. ~~. 100fresj...... 4% 4% 100} 2 Jan 5% Jan | Jeannette Glass Co_____- *| 10%; 10 il 1,600 Jan 

Fox (Peter) Brew Co..... RR 9% 9% 300 9% Mari 10 Feb | Jersey Central Pow & Lt— 

Franklin Rayon Corp com 1/.....- 10% 10% 400; 8 Jan} 14 Feb 544% preferred.._._. 100}-.----| 8434 85 150 Jan 

Froedtert Grain & Malt— % preferred....... 100} ------ 87 83687 10 96% Jan 
EOD J pacccoesnsed 1} 13%] 12% 13%] 2,000} 12 Feb| 14% Jan 7% preferred... .- 100} 99 99 99% 50 Jan jf 
Conv preferred....... 15} 18%) 18% 18% 550; 17 Febj 19 Jan | Jonas & Naumburg-.-.2.50/------ 7 7M 600 Jan 

Genera] Alloys Co....... . 4% 4% 565 3,000 3 Jan 6% Feb | Jones & Laughlin Steel_1 122 120 125 3,000 12634 Mar 

Gen Electric Co Ltd— Julian & Kokenge com...*]..----]-.-.. <«.----] ------ 30 Jan 
Amer dep rcts ord reg. £1}....-.. 21% 21% 200; 21 Mari 23 Feb | Kansas City Pub Service— 

Gen Fireproofing com....*| 20} 20 22 1,600} 19 Jan| 23% Feb Common vtc......... . % 4 34 500 Jan 

Gen G & E $6 conv pf B..*}....-.. 62 62% 100} 56 Jan 7 an V t c preferred A._.... ¢ Oe 34% 3% 800 Jan 

Gen Investment com..... 1 1% 1% 1h) 22,700} 1k Febi 1 ar | Kansas G & E 7% pref.100|------|----- -----] ------ Jan 
$6 preferred. ......._- RR Sigh! Ppl rae. . Geary. - 83 Jan| 100 Feb | Keith(Geo E)Co 7% pf.100/------ 52 52 10 Mar 
Warrants............. 539 S30 40 532) +=22,300 \% Jan %6 Jan | Ken-Rad Tube & LampA*| 24] 24% 25 1,100 Feb 

Gen Outdoor Adv 6% pf100}....--. 93 94 50 is Jan 4% Jan | Kimberly-Clark pref...100]------|----- ~----] ----- “ Mar 

Gen Pub Serv $6 pref....*/.....- 92 93 60} 82 Jan| 100% Mar | Kingsbury Breweries....1/---.-.-- 24% 2h 400 3 Jap 

Gen Rayon Co A stock. ..*}....-. 2% 2 800 1% Jan 3 Feb | Kings County Ligh 

General Telephone com.20} 19%] 19% 20 1,500 22 Feb Class B7% canel@teccace 85 86 60| 74% Mar jf 
$3 conv pref._........ ia DU 49 49%] 300] 49 ##Mar| 51% Jan; ClassD 5% pref..... Wh cccccclocese cesses] coves 62 . 
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For footnotes see page 1931 
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Friday Friday Sales 
sTOCKS Last |Week's Range shen “for. | Range Since Jan. 1 1937 STOCKS Last | Week's Range ne, Range Since Jan. 1 1937 
(Continued) Sale of Prr (Continued) Sale of Prices eck 
Pat\ Price |Low High| Shares Low High Par| Price |Low Htgh e3 Low High 

Kirby Petroleum - ....--- 1} 6%| 6% 6%] 4,700) 5% Jan| 83 Jan | N Y Merchandise new..10/....-.-. 14% 14% 400| 14% Mar] 15 
Kirkid Lake G M Co Ltd «1 asin til 1% 41% 600 1816 1% Jan | N Y Pr & Lt 7% pref..100/..--.-- 114% 114% 10} 113 Jan} 115 Feb 
Klein (D Emil) Cocom..-*|......J]..... ~....] --.--- 19% Janj| 21 Feb OG SEONETOE . 6 ccccc ce Mcccccclacecs ecccel coccee 103% Feb] 105% Jan 
Kleinert (I B) SORE on BS RS 11% 12 300} 10% Jan| 13% Jan | N Y Shipbuilding Corp— 
Knott Corp common....-1/_..... 12% 12% 100} 12% Mar| 17% Jan Founders shares.......1]..-.-- 11% 11% 100} 8% Jan 3% Mar 
Kobacker Stores Inc com : igdieiases etl meta 21% Feb| 25 Feb | N Y Steam Corp com....*| 19 18 20 2,200; 17 # =Mar; 20 Feb 
Koppers Co 6% pref...100)__._.. 109 109% 125} 1 Jan} 1114 Feb | N Y¥ Telep6%% pref..100] 118 | 117 119% 125) 115 Jan 1194 Mar 
Kress (S H) & Co pref...10}_..... 11% 11% 500] 1134 Mar| 12% Jan | New York Transit Co..--.5j..-.--- 5 5 200; & Marl 5% Feb 
Kreuger Brewing. -.-....-- 1} 17@i 17& 17% 700} 17 Feb| 21% Jan | N Y Water Serv 6% pf-1 54%] 50% 54% 80} 50% Mar| 65 Jan 
Lackawanna RR N J..-100)....../..... -~..-..| -.-.-- 76% Jan| 78% Feb| N udson Power— 
Lake Shores Mines Ltd...1] 56%) 55% 5734] 3,200) 55}¢ Mar; 5934 Mar Co asad 10} 14%] 13% 14%] 15,700] 134 Mar) 16% Feb 
Lakey Foundry & — et 7é| 7% _ 7 2,300} 6 Janj 944 Feb 5% ist pref new....100} 93 90% 93 350] 90% Mar] 100 Feb 
Lane Bryant 7% pref..100)_..._. 100 100 20} 100 Febj 110 +# Feb 5% 2d pref cl A....- SEisecocckasene Snscel seeees 93 Feb; 94 #£«Feb 
Letcourt Realty com...-- 7 3 3 3 200i 3 Mari 4% Jan 5% 2 "| Ween Biekdacd 105 112 250} 98 Feb} 115 # £¥Feb 

Preferred ...........--- * 16 16 16% 600] 16 Feb} 20 # Jan Class A opt .warr new. ../_.-.--- 716 %| 3,900 Feb Feb 
Lehigh Coal & Nav-....-- *| 10%} 9 #£=10%] 11,700} 9 Mar 13% Jan Class B opt warr new...| 2% 2% 200; 2 Mar; 2% Feb 
Leonard Oil Develop...-25} 134) 134 1%) 15,800) Mie Janj 2%9 Feb Niagara 
L on Oi) Refining. -.....-- 19%| 16% 19%] 20,200) 16% Jan} 19% Mar Class B common. . ...- 5| 14%] 13% 14%] 3,600} 13% Jan) 16 Mar 
Lit Brothers com.......- 5%| 55% 5%| 2001] & Feb] 7 #£«-Mar| _ ClassA pref_..........|....--|----- -.---| ---:-- 97 Jan| 973% Feb 
Locke Steel Chain....... 5} 16%] 15% 16%] 3,600) 713% Jan| 18% Jan | Niles-Bement-Pond...--- *| 43%) 41% 44 1,500} 4134 Mar| 51 Jan 

eed Aircraft ....... 1] 14%] 14~ 155%] 11,300] 9% Jan| 164 Feb | Nipissing Mines.......-- 5} 2%) 2% 3 3,300] 2% Jan| 3% Feb 

Lone Star Gas Corp. ...-- *| 11%] 11% 12%] 3,500] 1136 Mar| 14% Jan | Noma Electric.-........ 1] 7%| 7% 7%) 3,100) 724 Feb) 1134 Jan 
Long Island Ltg— Nor Amer Lt & Pow— 

BRED: tepdnotonnss 5 4% 5%| 10,300} 4% Marl 6% Jan ee 1) 4x] 4% 5 | 3,000] 3% Jan) 7% Jan 

% pret ~-----100] 89%] 89% 92 60| 88 Jan| 93 Mar| _ $6 preferred...-.....-- *| 59 57 60 550} 57 Mar) 77 Jan 

6% pref class B....- 100} 76%| 76% 78 250| 75 Jan| 80 Jan | North Amer Rayon cl A..*| 44%) 44% 45% 900} 35% Jan| 48 Feb 
Loudon Packing - ------- > oo 5 5%| 1,000} 4% Feb) 6% Jan Class B com. .......-- 43%) 433 45 400} 35 Jan) 47% Feb 
Louisiana Land & Explor.1} 12 12 13 is 5,000} 12 Feb} 15 Jan 6% prior preferred...50}_.....]..... -..-.--] ------ 49% Jan} 50 Feb 
Lucky TigerCombgm-..10} 1 1 1 1,200} 1% Janj 2 Jan | No Am Utility Securities.*; 3%} 3 3%| 1,200) 3. Marj 4 Jan 
Lynch Corp common... .- 39%1| 38% 39% 500} 38% Marj] 42 Jan | Nor Cent Lede Bs niarel : acaba 5% 5% 700} 5% Mar ws, Jan 
Majestic Radio & Tel....1] 4%] 4% 4%] 3.300} 3% Jan| 5% Feb| Nor Euro 516 516 746] 23,000 % Jan Jan 

Mangel Stores... ...---- li 8 7% 8%] 1,300) 7% Mar| 10% Jan | Nor Ind Pap Ser 6% Ot. 100 Se 90 90 60} 90 Mar gore Jan 

$5 conv preferred. - -.-- ae 67 68 20} 67 Mari 82 Jan 7% preferred -...... REE: 99 100 40] 97 Jan} 103) Feb 
Mapes Consol tt Tint occclnedhe mgd enceum 21% Jan} 23 Feb | Nor N Y Util 7% ist pf 100}___-_-- 107 107 25) 107 Jan} 1 Jan 
Marcon! Internat M Northern Pipe Line....- 10} 10%} 10% 10%] 1,500) 7 Jan} 10% Mar 

Amer dep rights....- Dilitcnadiamads aint snout 8% Feb| 10 Jan | Nor Sts Powcom cl A..100} 32%| 31% 33 1,300} 31% Mar; 41 Feb 
Margay Oil Corp. --..---- * 29 | 229 31 500} 17 Jani 33% Mar | Nor Texas Elec6% pref 100)_....-j-...- --.--] ------ 3 Jan| 6% Jan 
Marion Steam Shovel..--*| 20 19% 21%] 1,400] 16 Jan| 22% Mar | Northwest Engineering..*|------ 3 34%] 400) 25% Jan| 37 Feb 
Mass Util Assoc Vv t c...-- 3% 3% 3%] 1,800 ai Jan 3% Jan | Novadel- Corp..... *| 31%] 31% 32 500; 31% 35% Jan 

assey-Harris common..*| 15%] 13% 16%] 15,000 8 Feb| 16% Mar | Ohio Brass Coci B com...*/.....- 5 59 175, 43 i Jan| 67 #+;‘Mar 
Master a _ cenece 24%| 22% 24%] 2,700) 18% Jan| 24% Feb | Ohio Ed $6 pref...-- ae Boreas pee 102% Mar] 110% Feb 
May Hosiery Milis pref..*/......j..... -.--.| .-.-.- 55 Jan| 55 Jan | Ohio Oil 6% pref....-.-. 100} 109%} 109% 109% 400} 10944 Mar] 111% Jan 
MeColl-Front 0% pref. 100}- ~~~ 9844 98% 25} 9814 Mar| 98% Mar | Ohio Power 6% pref...100}.-.--- 110% 110% 70| 110% Febj 112. Jan 
McCord Rad & Mfg B..-*| 9 9% 9% 400| 9% Mar| 14% Feb a i Se. aces geeeel eowns 108 Jan} 111% Feb 
MeWilliams Dredging..-*| 33 33 36%! 2,700) 30 Jan| 44 Feb OS, tat promerred.... 1B. cn ccckecccs  ccccol] ovcses 104 Febj 104 Feb 
Mead Johnson & Co...-.- *' 116 | 116 120 150} 1014 Jan| 121 Mar Ollstocks Ltd com....-..5)]...~.--. 13% 13% 300}; 13 Febj 14 Feb 
Memphis Nat Gas com...5 6% 6% 6%] 1,200 6 Jan 7 Jan se Nat Gas com.15} 12 11% 12 2,000} 10 Febj 14 Jan 
Mercantile Stores com..-*| 49 49 65i1 300! 39 Jan} 5834 Mar $3 preferred... .....- Bicwcsud 29% 29% 250} 29% Mar; 32 Jan 

1 ee 100]._..... 105% 105% 25 104% Febj 10534 Feb 6% conv pref.......100 _.....| 102 103% 225) 102 Mar] 106 Feb 

Merchants & Mfg cl A_--1]_____- 6 6 6 Jani 7 £4x.}Mar | Oldetyme Distillers._...- i) 5%i 5% 5%| 9,000) 4% Feb) 6 Jan 
leipating preferred.°]....../..... <.--.| ..--.- 31% Jan| 31% Jan Securities. ....- _ 9% 10 400} 9 Jan| 10% Feb 
Merritt Chapman & Scott*|} 7% 7% 8i 3,900} 6% Janj 11 Jan | PacificG & E6% ist pf.25| 28%] 28  30%| 3,600) 28 Mar 32 Feb 
© cceccccceces 1%| 1% 41% 100 % Jan| 2% Jan 544% Ist preferred...25|......| 26% 27% 200} 2634 Mar) 29)4 Feb 

644% A preferred...100} 60%] .60% 66 150} 60% Marj 80 Feb | Pacific L Ra ES NF: 106% 106% 25) 104% Jan| 107 Jan 
Mesabi Iron Co.-.-.-.-- 1% 1% 1%] 22,100 %6 Jan| 2 Feb | Pacific P & L7% pref..100)__...-]...-. -~-..-] ------ 83 Mar; 89 # Jan 
Metal Textile Corp com.-.*/__.... 4% 4% 300} 4 Jan| 5% Jan | Pacific Public a ..4 7 7 7 800} 65% Mar| 8% Jan 

1Ode6e00 Tapance 35% 35% 10} 32 Jan| 37 Feb $1.30 Ist preferred_....*|......| 23% 23% 200} 22 Feb| 24% Jan 
Metropolitan Edison pref-*}_.....j/..... -.---] ...-.- 103. Mari 106 Jan | Pacific Tin spec stock....*| 50 50 53%] 1,850} 404% Febj 54% Mar 
Mexi Me Glwnccecce 3 3 3M 900 3 Feb 4% Jan | Pan Amer Airways....- 66%) 66% 68 500} 59% Jan; 75% Jan 
Michigan Bumper Corp.-1 2% 2% 2%] 7,300 2% Mar 3% Jan | Pantepec Oil of Venez....1 6% 6% 7 31,920 6% Mar i] Jan 
Michigan Gas & Oil....-- 9 9 10%] 5,100} 2% Jan| 11% Mar | Paramount Motors Corp -3 5% 54 OM 100} 4 Feb| 6% Feb 
Michigan Steel Tube..2.50) 15 14% 15% 700| 14% Mari 18% Feb | Parker | eee Re. 26 27 300} 25 Jan| 30 Jan 
Michigan Sugar Co-....-- * 1%! #=+%&1% ~ 1%} 11,100] 1 Feb} 1% Jan Patchogue-Piymouthiilils® SRE OF ES ER. Be ~ 46 Febj 53 +#£4Feb 
bagosoennne Dinuscdl es we 2001 6% Mar| 8 Jan | Pender (D) Grocery A...*|..__..|-...- -.---| ------| 364 Jan) 43, Feb 
Middle States Petrol— MRR See 11&éi 11% 11% 300 7 Jan} 12 Feb 
lass A Vt c...-.--.-- 7 66 5% 6%! 3,400] & Febi 7 Feb | Peninsular Telep com....*/|_._.-.- 30% 550} 28 Feb| 30%4 Mar 
Bvtc....-..-- 7 1% 1% 1%] 2,500); 1 Febj 2 Feb erred...........100]_.._..]-.... ~..--] ------]-<------<--]-0-----<--0 
Midiand Oil conv pref..--*| 9 9 y 50} 8% Jani 10 #£=jan | Penn Central Lt & Pow Ce 
Midiand Steel Prod $2 preferred....... SE Sere See 41 Febj 42% Mar 
$2 non-cum div shs....*}__.._- 22% 23% 200| 22% Jan| 24 #£=x°Mar $5 preferred. ........- . NF! CaS eae: 6934 Janj 72. Mar 
Midvale Co. ..-......--- 88%] 87% 89% 200} 71 #£Jan Feb | Penn Mex Fuel Co.....-- 1] 5%| 5% 6% 200} 5% Jan| 8% Feb 
Mid-West Abrasive com50c; 4 4 4 6 2,.900| 2% Jan| 4 Jan | Pennroad Corp v t c..-..- 1} 5% 5 54| 28,000} 4% Jan| 5% Mar 
Midwest Oil Co.......- 10} 13%] 13 14 2,500} 13 Mar) 14% Mar | Pa Gas & Elec class A....*|____-- 15 15% 500} 15 =Mar| 17% Jan 
Mining Corp of Can....- ° 4\% 4% 4%! 3,900 3% Jan 5 Feb | Pa Pr & Lt $7 pref......-. *| 109%} 108% 110 260] 108% Mar] 113 Jan 
M M SS, ee 37% 39% 400| 37% Mar| 43 Jan EE 4. od cenadtt uoodalbndcee’ anevth saben 107% Febj 112 Jan 
Mino P & L7% pret... .100)_.._../ 98 8s 10} 98 Jan|~ 98 Jan | Penn Salt Mfg Co......50]__.-_--. 173 174 50} 162 Jan| 17534 Feb 
Miss River Pow i a 115 Jan| 118 Feb | Penn Traffic Co.....-.- 2% 3% 3 4 1,800} 344 Mar| 4% Mar 
Mock, ous. Vv Co } Pa Water & Power Co....*| 84%| 83 84% 500} 83 Mar; 95 Feb 

Common...-......- 2.50} 14%] 14% 15% 600} 13% Jan| 16% Feb | Pepperell Mfg Co--.-.-.- 128 %| 128% 132% 550} 128 Marj 145 Jan 
Molybdenum Corp. -..-.-.- 1 9% 9 9%| 4,300] 9 Mar il Feb SSS See a ae 50} 314% Mar] 37 Feb 
Monroe Loan Society A.-*}_..._- 3% 3%! 1,200} 3% Jan| 434 Feb | Philadelphia Cocom-.-.--- *| 16 16 8616 100} 15% Jan| 20 Jan 
Montana Dakota Util...10|___...|._.... -----| -._--- 14 Mari 17 Jan | Phila Elec Co $5 pref...-.- RR ES aa Bee 115 Jan} 116 Feb 
Montgomery Ward A...-*/...... z138% 142% 12017138 Mar| 157 Feb | P Packing Co....-.- *| 13%) 13% 13h 200} 12% Jan| 15 Feb 
re ere eueael caookll 30% Feb| 37 Jan | Phoenix Securities— 

Moody Investors pref...-*|_..... 37% 38% 125) 36 Jan| 44 Jan | ES 1} 10%) 10 10%] 5,100| 6 Jan| 11% Mar 
Moore Corp Ltd com....* AIS Se a ae Saas 43% Mar 44 Mar Conv pref ser A....-- 10} 38% 37% 38% 300 36% Janj 40 Mar 

Class A 7% pref----- in nchientlintienn-s. eimenasti heme 180% Marj 18044: Mar | Pierce Governor com-.-.--. *| 28 28 30%] 1,000; 19 Jan| 33 Feb 
Moore (Tom) Distillery..1 5% 5% 6% 4,300 6 Mar 8 Feb Win citi hin aris RR 3 3% 900 2 Jan 3 Feb 
CE SL: TE! TREES. S 4% Jan 5 Jan | Pioneer Gold Mines Ltd..1 5% 5% 5%! 2,900) 5% Mar) 6% Jan 
Mountain Producers. -...10 6% 6% 7 2,800 5% Mar 7 Feb | Pitney-Bowes Postage 
Mountain Sts Tel & Tel 100}_..-. Mae Se OS ER 149% Jan} 155 Feb ae 8% 8% 8%| 4,200 8 Jan 9% Jan 
Mueller Brass Co com....1)...... 50% 50% 100} 41% Janj| 54 Mar | Pitte Bessemer & L Erie RR 
rr ee ee, | aeendl suened 24% Feb| 28% Jan “3S ae aaee A ER 42 Jan} 42 Jan 
Nach man-Springfilled --.*/...... 20 20 200} 18 Jan| 23 Feb | Pittsburgh Forgings - - - -- 1] 245%] 22% 24%] 5,300} 1834 Jan| 27}4 Feb 
Nat Auto Fibre A vtc..-*| 37 35% 37 600 ts, Jani 44% Feb | Pittsburgh & Lake Erie.50} 115 110 116% 270| 88% Jan} 11644 Mar 
National Baking Co com.1j_..... 13 14% ,000 6 Jan| 14% Mar | Pittsburgh Plate Glass..25) 139%4| 138 142 700} 125 Jan| 147% Feb 
Nat Bellas Hess com. .--..-. 1 2% 2% 2%] 12,600 2% Mar 3% Jan | Pleasant Valley Wine Co.1 eh dia endl 1% =2%i 1,900 1% Mar 2% Jan 
Nat Bond & Share Corp..*| 55 55 57% 350| 51% Jan| 59 ##Mar/| Plough Inc--.-.....--.-.-- 17%| 17% 18% 700} 16% Feb) 18% Mar 
Nat Breweries Ltd 7% pf25)_.....]..... -.-..] ...--.. 41 Feb} 41 Feb | Pneumatic Scale Corp... io SRGk: Seo Re | 6 Feb 8 Feb 
Natl Container com.....- 1} 11%] 11% 11%] 1,200] 11% Mar; 14 Jan | Potrero Sugar com-.-..-..-.-. 5| 3% 3% 3%] 1,900 3% Feb 4 Jan 
National Fuel Gas. ---.- *| 16%| 16% 17 1,600] 16% Mar] 19 Jan | Powdrell & Alexander....5; 10%] 10% 11% 000} 10% Jan| 12 Feb 
National Gypsum cl A-..5] 80 | 79 . 8634} 2.900] 64% Jan| 8934 Mar | PowerCorpofCancom..*| 2734] 27}4 27%] 125) 264 Jan| 33/4 Feb 
National Investors com..1 3% 3 3 1,600] 3 Marj) 3 6% lst pref........ See BORe eee Ae: Te eee 

$5.50 50 seehures poubiee RI 103 104 50} 95 Jan} 104 Mar | Pratt & Lambert Co....- , a 37% 38% 900} 34 Jan} 41 Jan 

smi aagebeces 34 % = -*1346] + 4,000 46 Feb 15,5, Feb | Premier Gold Mining....1 3% 3% 3 7,600 3% Mar 4% Jan 
Nat par one common..-.10 1% 1% 2%! 42,200 1 Mar 2 Jan | Prentice-Hall com......-. I Reger oa Beas 45 Feb} 45 Feb 
a er ee. ae eseedl eooses 8% Jan| 13 Feb | Pressed Metals of Amer..*}]_.....]/.....  ~-..--] ------ 32% Jan| 35344 Feb 
National Oil Products....4) 4154] 41% 42% 2001 33% Jan| 47  #£Feb | Producers Corp--.-.-.---- 1 716 446 | 2,700 Jan %¢ Jan 
National P & L $6 pref...*/_...-. 82 84% 450| 82 Marj 91 Jan | Propper McCallum Hos’y * 5% 516 5% ,000 Mar % Feb 
Se ee Ge ek. cenedll conan 6 Jan} 12 Feb | Prosperity Co class B....*| 16%] 16% 17%} 1,600) 14 Jan| 17% Mar 
Nat Rubber Mach.-_...-- *| 14%] 14% 14%] 3,800} 11% Jan| 16% Jan | Providence Gas-.-.....-.- 7 611 11 11% 150} 11 Jan) 11% Jan 
Nat Service common. -- - - 1 % Sig %] 70,600 Mw Jan 54 Mar | Prudential Investors-.- --- *| 13%] 13 13%] 1,300] 12% Jan] 14% Jan 

Conv part preferred...*| 5 5% %7%i 4,200} 3 Jan 7% Mar preferred. ......... Tk bso ailuiidincen” “anne eilceaelie 102 Mar; 103 Jan 
Peeeemes weeds Gee BAG... oc ccccolecees |. cascal eeeccs 52% Jan| 57% Jan | Pub Servies Co of Colo— 

National Sugar Refining..*| 25%] 25% ° 265} 4,900} 25 Marj 28 Jan 6% o- en  aceell eanwet 105 Febj 105 Feb 
National Tea 514% pret-10]_.-...|..... -----]| ------ 94% Mar| 9% Jan 7% eet RE POR: RE IRE: 108% Jan} 109 Jan 
National Transit....12.50}) 11%}| 11 11%] 1,100} 10 Jan} 11 Jan | Public Service of Indiana— 
Nat Union Radio Corp..-1] 2% 2% 3 3,700} 1 Jan| 3% Feb EAE, 63 64% 210} 604% Febj| 6834 Jan 
Nebel (Oscar) Co com...-*/.....-. 1% 1% 300]; 1 Febj 2 Jan $6 preferred... .--..-..- ° 36 35% 36% 205} 314% Febj 41 #=xMar 
Nebraska Pow 7 % pref- 100 Se RE ER IT 112% Feb] 112% Feb | Pub derv Ek eal wield 86% Jan} 98 Jap 
Nehi Corp common...-.-.- 58%| 52 59%| 4,500} 32 Jan| 59% Mar OE BS AOE EBT TEE EOE SERS 90 Jan} 93 Feb 
lst preferred .......--.- : 80 80 80 100} 80 Jan} 80 Jan SE a dewel abendil 117% Feb) 119% Mar 
Neisner Bros 7% a -e 116 116 116 25) 110% Janj| 116 Mar | Pub Service of Okla— 
Nelson (Herman) Corp... 15%] 15% 15% 400} 14 Janj 19 Feb eo: ee re See. eeces sénnel eaccnh 100% Marj 103 Feb 
Neptune Meter class A...*| 16 15% 16% 900} 15% Mar) 19 Jan en ee. Te ulekaes’ sosedl sooene 103 Jan| 106% Jan 
Nestie-Le Mur Co cl A...* 1% 1% 8641% 200 1% Mar 2% Jan | Pub Util Secur $7 pt pf...*|------ 3% 3% 150 3 Feb 4% Jan 
Nev Calif Elec com....100}...... 17% 17% 50} 17% Mari 23% Jan | Puget Sound P & L-— 

7% preferred.._.....100] 87] 87% 87% 25| 87% Mar} 89% Jan $5 preferred........-.- : Ls aialiaiel 79 83% 725| 77 Mar| 90% Jan 
I a lel amelie 4% Jan 6 Jan $6 "Saas 43 41% 19,500} 4134 Mar] 60% Jan 
New Engl Pow Assoc. ...*]...... 32 34 150| 32 Marl 35 #$=‘Mar | Pyle National Co a SE. Se: aS 20 Janj 23 Jan 

6% preferred --.-.--- 100} 81 81 86 150} 81 Mar| 88 Mar | Pyrene Manufacturing.-. 10 12 12 12% 900} 8 Jan} 14% Feb 
New England Tel & Tell00/ 132 132 132 40} 132 Mari 140% Mar | Quaker Oats com.-.....-.- 118 118 120 190} 118 Marj 124% Jan 
New Haven Clock Co....*| 26 26 27% 900} 20 Jan} 30 Feb 6% preferred...-.... 00 S acataaell 135 142% 501 135 $$ Mar; 150 Jan 
New Jersey Zinc....... 2 88%} 88% 94%) 4,850) 78 Feb| 94% Mar | Quebec Power Co-..-.-..- *| 20%] 20% 22 1,100} 2054 Mar] 25% Jan 
New Mex & Ariz Land..-.1 3 3% 3 700 3% Feb 5 Jan | Ry & Light Secur com..-.*'.---.-- 23% 23% 25] 21 Feb} 28% Jan 
Newmont Mining Corp.10} 12134} 121% 131 1,700} 120 Feb| 135%4 Mar | Ry & Util Invest cl A..-.-1 1% 1% «1% 100 1% Jan' 1% Jan 
New Process common....*j...... 27% 27% 100} 26 Jan| 27 Mar 
N Y Auction Co com__..*|...-... 4% 4 200| 4%; Mar| 6% Jan | 
N Y & Honduras Rosariol0! 31 31 232 250! 29% Jani 34 Feb 





For footnotes see page 1931 
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Volume 144 New York Curb Exchange—Continued—Page 4 1929 
Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan, 1 1937 STOCKS Last | Week's Range Pas Range Since Jan. 1 1937 
(Continued) Sale of Week (Conciuded) Sale of eck 
Par\ Price |Low High\| Shares Low High Par| Price |Low High| Shares Low High 
Rainbow Luminous Prod— Taggart Corp common...*| 14 14 14%| 3,500} 11% Jan| 16% Feb 
Ac a cccccccecsce 1% 1% 1%] 1,000 % Jani 2 Jan | Tampa Electric Co com..*| 37 36% 37 380} 36% Mar 41 Jan 

Class B.....-....--.- 16 % 830" 300 % Jan % Feb | Tastyeast Inc class A...-. 1 i 1% 1%| 4,000} 1% Mar 2 Jan 
Rath Packing Co...-...- Bi lbks edie z38% 23816 100} 32 Jan} 238% Mar | Taylor Distilling Co..... 4 4% 5%} 9,000 4 Jan 5 Mar 
Raymond Concrete Pille— Technicolor Inc common.*| 21%| 21% 23%j| 13,200} 18% 24 #£=Mar 

SNS cddecwtdabio Titian woe 41 44% 500| 24% Jan| 49 ##Mar | Teck-Hughes Mines-..-... 5% 5% 5%] 1,600) 5% Jan| 6% Feb 

$3 conv preferred.....*)___.__ 52 2Ssé#3 100} 41 Jan| 53% Mar | Tenn El Pow7% ist pf.100] 64%] 64% 67 75| 64% Mar} 77% Jan 
Raytheon Mfg vt c..-50c]} 6%) 6 6%} 2,300| 4 Jan} 7¢é Texas P & L. 7% pref..100}_____- 109 110% 30} 109 Mar) 112 Jan 
Red Bank Oil Co......-- 6%| 16 £17} 2,100} 10 Jan} 174% Mar | Texon Ol) & Land Co....2} 6%) 6% 62 1,600 $i Jap 7% Jan 
Reed Roller Bit Co....--*]_..._- 40% 42 900} 33 Jan} 4634 Mar | Thew Shovel Coal Co....*| 67 67 69% 800} 4354 Jan| 73. Mar 
Reeves (Daniel) com...-- 6% 6% 7 300| 65% Mar; 8 Feb | Tilo Roofing Inc........ 1] 16%] 216% 17%] 2,000} 12% Jan} 18% Mar 

-Foster Oil. .....-- 1% 1% 1; 4,700 Jan 1 Feb | Tishman Realty -“| 8% 8% 9% 400| 8% Mar} 10% Jan 
Reliance Elec & Enging-- 7%| 27% 29% 700| 26% Mar oan Mar | Tobacco and Allied Stocks*}_____ - 62% 62% 25} 60% Mari 66 Jan 
Reybarn Co Inc. ....---l]_....- 5% «56% 800} 5% Marj] 65 Jan | Tobacco Prod Exports...*| 3% 3% 3%] 1,200} 3 Febj 4 Jan 
Reynolds Investing -... --- 2% 2% 2%] 4,100 2% Jan 2 Feb | Tobacco Securities Trust 
Rice Stix Dry Goods....- 2u%| 12% 13% ,500| 10% Febj 13% Mar Am dep rets ord-reg...£1}......}..... .....] ...... 174% Mar) 18% Jan 
nd Rad com..... 6%| 6% 6%] 41,700) 5% Jan 7 Am dep rets def reg...£1)_....-].....  ..--] -..2.. 3 Febi 3 Feb 
—— Gas & Electric— Todd Shipyards Corp....*|_._._- 55 55 500} 51 Jan} 56% Mar 
de ERNE Be ba eee Se 100% Mari 104 Feb | Toledo Edison 6% pref.100)_____- 101 101 10} 101 Mar; 105 
Roosevelt Field Inc.....-5)_..... 2% 2% 100} 2% Jan| 4% Feb 7% preferredA -.... ae, 112 115 80 Toa Mar) 115 Mar 
leum Co....-. 956 9% 10 2,100 9% Mar| 13% Jan | Tonopah Belmont Devel 1 \Y \% yi 3,000 Jan Si¢6 Jan 
aol .20 conv pref. ....-. EG PTS cS 16 Mar; 18 Jan | Tonopah Mining of Nev_) 1% 1% 1% 900} 1% Jan 2 Feb 
es Se % 34 100 Jan} 1 Jan | Trans Lux Pict Screen— 
Royalite Oil Co Ltd....-%.....-}..... .....] ...... 48% Feb 5556 Mar Common. ...........- 4%| 4% 4%] 4,200) 4% Jan| 534 Feb 
Royal Typewriter. ....--*}...._- 95 98 500} 90 Jan} 105% Feb | Tri-Continental warrants..;| 2%) 2% 2%} #%4,200} 24 Mar} 3 #£Jan 
Russeks Fifth Ave new.2%| 13%) 13% 14% 700} 13% Mari 36 Jan = Safety Giass Co— 
Rustiess Iron & Steel.-.-1] 15%| 15% 16%] 3,000) 12 Jan} 17% Jan Am dep rets for ord new-}__..--}..... ...-.] -...-- 17 Mar) 17. Mar 
Ryan Consol Petrol-..--- 7 4% 4% «5 2,100} 4% Jan} 6% Jan | Trung Pork Stores.......*| ...-.j..0... LLL LL} e.uLee 9 Febj 9% Mar 
Ryerson & --1 6% 6% 7 4,600; 5% Jan 8 Mar | Tubize —— Corp..-1] 26%] 25% 27%) 5,900} 15% Jan; 31 Feb 
Safety Car Heat & Lt.100) 134 134 134 50} 114 Jan} 140 Marj] Class A.............-l]____- =| 70 #73 1,300 Janj 75 Feb 
St Anthony Gold Mines.1 5:6) 2,300 % Jan % Jan “Sol Lamp Works..1 7% 7% #8 5,000} 7% Mar 11 Feb 
St Lawrence Corp 144... 9]... dic ceed ccccne 9% Jan| 11% Jan 80c div preferred.....- * 10%} 10% 11%] 1,700} 10% Mar 13 Feb 

Ge Ge ENS Biccti dace ibbcvcclaccee ‘conodd ceoabe gts Jan| 31 Marj} Twin C [Pccoccouuce *| 24%| 23% 25%!) 8,900) 16% Jan| 26% Mar 
St Regis Paper com...-.-.- 8%| 8% 8%] 13,000) 8% Marj 10 Jan | Ulen & Co 7%% pref..25).....-].....  ....] -..--- 6 Feb) 9% Feb 

7% ape, ee 113% 115 125} 1134 Jan| 117% Jan preferred ........-2}_____- 4% 4% 100} 4% Mari 6% Feb 
BamserG BEMIS CSM. cn seco ccccclencee cocce! scccse 65 Jan} 69 Feb | Unexceiled Mfg Co..-..10)_____- 2% 2% 300} 2% Mari 4% Jan 
Pe Gt Ge vccccueese access 3% 3% 400} 3% Mari 4% Jan | Union Elec a & Pow— 

Schiff Co common.-......*}_.___- 40% 41 500| 38 “2 Pe 2a: FO eee | 6 eee eee 113% Jan) 114% Feb 
Scoville Manufacturing.25; 51%| 51 54% 650} 50 $$Jap| 55 $$Mar | Union Gas of yy A re 15 15 15%} 1,700} 15. Mar} 18% Jan 
Scranton-Spring Brook— Co me | ET ee Tae Seer: 284% Mar} 29% Mar 

Water Serv $6 pref...*| 62 60 62 125} 60 Marj 78% Jan | United Aircraft 

Securities Corp general - - - 4% 3% 4% 200} 35% Mar] 5 Jan w BB 660.2 0-ccteesl couse 28 29% 200} 19% Jan| 304 Mar 
ees. oe 49 49 100} 47 #£=Mar Jan | United Chemicals com ..*/_____- 9% 10%] 1,300) 9% Jan] 13% Feb 

Leck & H'ware...-1 3% 3% 3% 3,100 3% Jan 4% Feb ek ek) , ae. Se per ee 
Seiberling Rubber com...*| 7% 7 7%\| 4,000! 6 Feb}. 8% Jan | United Corp wurrants_..- 1% 1% 1%! 2,300] 1% Mari 2 Jan 
Selby Shoe Co........--*...... 28% 29 250] 27% Feb Pr Se 8 SEE ES aes See” zll Marj zll Mar 
Industries Inc— United Gas Corp com...1] 12 11% 12%] 54,500) 9 Jan} 13% Feb 

Common...........-- 35% 3% 3 5,500} 3% Mar| 4% Jan Ist $7 pref non-voting.*}_____- 116% 117 5001 11634 Marj 1 Jan 

Conv stock. ....-..-.-- 26%) 26% 26% 100} 26% Mar| 28% Mar Option warrants. -.-.-...-. 3 2 3%} 4,000 2 a 3% Jan 

$5.50 prior stock. -.-..- 25) 96 97 900i; 94% Jan} 101% Mar | United G & E7% pref.100}_____. 91 92 30| 91 Mar 94 Jan 

Allotment certificates..| 9934; 9814 100%} 1,100) 96 Jani 101% Mar |; United Lt & Pow com A 7% 7% 8% 21,700) 7 2 36a eee 11% Jan 

fridge Prov Stores— Common class B......*}______ 8% 8% 300 Jan| 11% Jan 

Amer dep rec. --_..-- it caicl inne « deltipall bbe 1% Jan, 2 Feb $6 preferred -...... 55%| 55% 58 4,900 55% Mar| 75% Jan 
Sentry Safety Control.-.-1/___..- %4 %| 1,200 Ne Jan 1 Jan | United Milk Products...*/_____. 29% 29% 25| 28 Jan; 45 Feb 
Seton Leather com...---*|...__- 11° 12%| 3/400] 934 Mar| 12% Mar| $3 preferred.........-*|._____|_.... .....| ------ 66% Jan| 75 Feb 
Sev rp.-1 5\% 5 5%| 13,100} 4% Jan 6 Jan | United Molasses Co— 

Shattuck Denn Mining..5| 21%; 193% 24%/ 21,500} 18 Jan| 28% Feb m dep rets ord reg....|_____. 7% 7% 200 5% Jan 7% Mar 
winigan Wat & Pow... 30 29 @30 500; 29 Mar; 33 Feb | United Profit Sharing....*) ____- 1% 1% 200} 1% Jan} 1 Feb 
Sherwin-Williams com... 150 | 150 154 1,250] 133 Jan| 154% Mar] _Preferred...........-10]_...__j.....  ....} -.---- 11% Febj 12 #£Mar 

5% cum pref ser AAA 100}_____. 108% 109% 170] 10834 Mar| 114 feb | United Shipyards com B.1) 3%| 3 3%| 2,200} 2% Jan| 4% Jan 
Sherwin-Will of Can.*/......| 25% 25% 25, 24% Jan; 26 Feb | United Shoe Mach com.25| 87%| 87% 89 675| 87% Mar] 96 Jan 
Shreveport El A ee cere) ewes ce ee Re 39%| 39% 41% 260} 39% Mar 47 Jan 

stamped........25)...._- 4 4 400 716 Jan 1 Jan | US Foil Biocesce 16%| 16 17%] 6,200) 15% Jan| 18% Feb 
Simmons-Broadman Pub— U 8 and Int'l Securities. - 2% 2% 3 2,600} 2 $f Jan} 3 Mar 
P Piicbbbedadhew Tetececlecose coced sescel 31 Jan Feb lst pref with warr_....*}_____ 91% 93 800} 89% Febj 93% Jan 
Simmons Hard’re & Paint * 6 5 6 4,700} 5% Mar 7% Feb | US Lines pref._.......- 3% 3% 4%] 19,300} 2% Janj 4% Mar 
Singer Mfg Co.......- 333 | 333 336 40| 333 Mar] 370 Jan | U 8 Playing Card...-.. 29%| 29% 32 150} 2934 Mar) 34% Feb 
Singer Mfg Co — U S Radiator com (new)..1] 13%] 13% 15 600} 1334 Mar; 16 Mar 

Amer dep rec Rk cis istibieallt laciiecende 5% Jan 6% Feb | US Rubber Reciaiming..*| 11%] 11% 12%} 5,000 7% jJanj 14 Mar 
Sioux City G& & E 7% *pti00 cntiedibbibie “oagentiaiineas 100 Jan} 100 Jan | U8 Stores Corp com..... 54 74 u% 700 %. Jan| 1% Jan 
Smith (H) Paper Mill...°......j.....  ...-.] ...... 20% Jan| 25 #$=Mar Sr GD SES Sv cckibbn Teck nodinckos cedndiwmaksad Jan| 18 Jan 
Solar Mfg Co.......-.-- 1} 6% 6% 7 1,700} 6% Mar| 7 #£x™Mar | United Stores v t c...-.-.- 1 1 1% 16 Jan} 1 Feb 

RS VEER coccccece 1 1% 1% = 62 3,200 1% Jan 2 Jan | United Verde Exten...50c 4 4 4%) 5,700 334 Jan 4 Feb 
Soss Mfg com... -.....-- 1 7% 7 7%| 1,400 6% Mar 8 Feb | United Wall Paper---.-.-.. 4% 4% 5%] 19,300} 4 Jan 6 Jan 
Southern Calif Edison— versal Consol Oll...10)__.___}.....  —- .-] -..--- 12 Jan| 17% Mar 

5% original preferred.25/_____- 39 39% 30}; 39 Febj 41 i Jan | Universal Insurance.....8) .....}.....  -...-] -.-.-- 18 Feb; 22% Jan 

6 Biocgeee 25] 28%| 226% 28% 800) 226% Jan| 29%4 Mar | Universa! Pictures com..1j__._..j.....  -_ -.] -.---- 114% Jan; 19 Jan 

5 pref series C...25)...__. 27% 27% 100} 27 Febj 28 Jan | Universal Products......*/_____- 229% 229% 50} 25% Jan| 35 Feb 
Southern Cato 2 ated cl A.25) 7 7 7% 700| 5% Jan! 8% Feb | Utah Apex Mining Co...5)..____ 5 6 4,200} 1% Jan} 6% Feb 

SUD isc e case bdcbccleccce cosnel séccce 83 Mar} 88 #=Mar | Utab Pow & Lt $7 pref..*| 70 oe 350} 6634 Jan} 80% Jan 
South New Engl Tel..100]......)/..... -....] ....-- 159 Jan| 160 Jan | Utah o Products....*/_.____ 3 3 200} 2% Feb| 3% Mar 
Southern Pipe Line.....10}.....- 6% 7K 800 5 Jan 74% Mar | Utica Gas & Elec7% pf 100) 100%} 100% 101 30] 10034 Mar] 103 Feb 
Southern Union Gas..... «EEE 4 4%! 1,000 2 Jan 5 Feb | Utility ye Corp....* 5% 5 5 2,000 4% Jan 6 Jan 

thiand Royalty Co...5}_.__.. 8% 9 1,000; 8% Mar) 10% Feb Pt Se, canbhautinn paliwalie ° subbell béaaok 82 Feb) 89% Jan 
South Penn Oll......-.- 45 45 46% 500; 44 Jan} 48 Jan | Utility & Ind Corp com..5 \y 1% 41% 900 1% Jan 2 Jan 
So West Pa Pipe Line..50]......'..... .-.2-] ~...-- 34 Mari 42 Jan Vv AS fi 5% 4% 4% 600} 4% Jan 6% Feb 
Spanish & Gen Corp-- Util Pow & Lt common...1 Si6 1%] 19,400 1516 134 Jan 

Am dep rcts ord reg..£1 4 11,000 % Jan 1 Feb ee 2 aN a % 3 3% 000} 3 Jan 3% Mar 

Am depretsordbearer£1/ 156) Sig *8i6 500 ‘3 Feb| 1% Mar 7 erred__.....100 %l 20% 22 700} 20 Jan} 28% Jan 
Spencer Chain Stores....* 8% 8% 9%l 1,400 8 Feb| 10 Jan | Valspar Corp v t c com..1 8 8%} 1,700 8 Mar} 10% Feb 
Square D class A pref....*}...__. 43 200| 36% Jan| 47% Mar v to conv pref.......-5).....-. 62 64 200} 62 Mari 73 Feb 
Stahi-Meyer Inc com....*}_____- 4 414 300} 3%: Feb| 4% Jan | Venezuela Mex Oil Co..10 ¥%l 7% 7% 7% Jan| 9% Feb 
Standard Brewing Co....*/_....-. 54 34 800 % Jan 1 Jan | Venezuelan Petrol..-_..-- 4 2% =2%] 8,700 1% Jan 3% Jan 
Standard Dredging Va Pub Serv 7% pref..100)______ 96% 97% 50} 9434 Jan} 100 Jan 

LOD «ikhspoascone , oe 4% 4% 600} 4% Mari 5% Jan | Vogt Manufacturing.....*]/.______ 14% 14% 100} 14 Jan| 18% Feb 

Conv preferred. -.-....- ae a ais 17% 17% 100} 15% Jan} 19 Jan | Waco Aircraft Co_...-.. 7% 7% 8% 800 6% Jan} 10 Jan 
Standard Invest $5} p 55%) 55% 58% 150]; 55 Febj| 63% Jan | Wagner Baking vt c.....*}/___._- 20 20% 300; 19 Jan| 22% Feb 
Standard Oil (Ky)-....- reo 20%; 19% 20%] 6,900} 1936 Jan| 20% Mar | Wahl (The) Cocommon..*|______j..... -..--} ..---- 4 Feb 4% Jan 

Pee fe Sadat icbccbclowaee coctel.cascncs ll Jan| 13% Feb | Waitt & Bond class A...*)___._. 10% 10% 100 9 Mar] 11% Jan 
Standard Oil (Ohio) com 25) 44%) 43 44 3,700} 33 Jan| 45 #=Mar DE i iadndiaccakeeeth cuba 2 2 100 1 Febj 2% Jan 

% erred....... Tee 104 104 175} 104 Mar] 105% Jan | Walker Mining Co-.....-.- 3% 3% 4Mi 4,200} 23% Jan} °5 Feb 
Standard P & L.......-- 1 5% 5% 66 2,000 54% Feb 7% Jan | Wayne Knit Mills.....-..5)______ 7 7% 600 7 # Mar 8% Feb 

Common class B....-.- , a 5% 5K 100} 5 Janj 7% Jan | Wayne Pump common...1) 44%) 42% 45%] 16,900} 34  Jan| 45% Mar 

eee Titebotibbebea ° waked conbns 59% Feb| 69% Jan n Oil Co....... 1y%i «iid 11%} 3,300] 10 Mar! 12% Jan 
Standard Products Co...1] 19%) 18% 2034] 2,100} 18% Mar) 25  #Feb | Wentworth Mfg Co..-..-. 27% 29 1,500} 2544 Febj| 30% Mar 
Standard Silver Lead..-1 16 4% 4% ,500 746 Jap 13,6 Jan | Western Air Express..-..- %l 10% 13 9,000 8% Jan| 13 Mar 
Standard Steel Spring com*} 33 32 33 , 31% Jan} 36 Jan | Western Auto Supply A-.* %1 86 8 88 700| 71 Jan} 91 Mar 
Standard Wholesale Phosp West. Cartridge 6% pf 100}___._- 101% 101% 25) 101 Feb} 102% Jan 

& Acid Works com....20/.....- 25 25 50; 16% Feb| 25 $Mar | Western Grocery — 18 20 300} 16% Febj| 21% Mar 
Starrett (The) Corp vtec .1 814 8 8%! 6,300 7% Jan} 10 Feb | Western Maryland Ry— 

Bases Co 68 CONSGS CFE swe Necwccclcecee ccccel cocccs 93 Feb; 93 Feb 7% ist preferred....100 110% 114 60]; 98 Jan} 117 £4=Mar 
Stein (A) & Co common..*]_....-j..... ~.-.-.] -.---- 18 Jan| 20% Mar | Western Tab & Sta.......%].....-]_--_..  --..-] -...-- 284% Mari 232 Feb 
64% pref..-..-..... EE SE PERO 07 #£=Feb | West Texas Util $6 pref..*/______ 87 

pe aaowhid 39 eR GE © ASAIN ie B44 55 
Bibb eishlie 0 15 -e----) 9% 9% 9% Jan Feb 
Sterling Aluminum Prod.1l] 11%] 11% 11%] 1,800} 114 Mari 13 Feb | Wil-low Cafeterias Inc...1 1 1 1 600 1 Mar 1% Jan 
Sterling Brewers Inc....- 1 7% 7% 7%] 1,900 6 Jan 7% Mar Conv preferred. -......* 5% 5% 6%} 1,600 5% Mar 9 Jan 
Sterling Inc. .....-.-..-- 1 6 5% 6 6,200 4% Jan 6 Feb | Wiison-Jones Co.-....... 5 RRS 54 56 700} 45% Jan} 60 Feb 
Stetson (J B) Cocom....*| 23 23 24% 350} 20% Jan} 27 Feb | Willson Products -.-....... eR 14 14% 200; 14 Jan| 15% Jan 
Stinnes (Hugo) Corp....5}.....- a 4% 530 2 Jan 53% Feb | Winnipeg Electric cl B...*]......]--...  .---.] -.<.-- 6 Jan} 10 Jan 
Stroock (S) & Co-...-...- _, 29 30 700} 25% Jan| 33% Mar | Wisc Pr & Lt 7% pref.100} 88 88 90 20] 88 Marj) 95 Jan 
Stutz Motor Car-..-....- , ae 1% «62 5,600 1% Mar 2% Jan | Wolverine Porti Cement-10 6 6 6 544 Jan 8 Feb 
sitll _ Wiilverine Tube com.....2 Feb 

ke decsuetiveosees Woodley Petroleum. ....1 
pabdbtensoces % Woolworth (F W) Ltd— 

54% conv pref..... 9 900} 45% Jan Amer dep rets (new) -..5 alia al 19% 19% 200} 19% Mari 23 Jan 
Sunshine Mining Co...10c} 1934} 19% 20%} 5,900) 19% Mar) 22% Mar | Wright- eaves Ltd... 7% 7% 7%] 10,300 7% Mari 8 Jan 
Superior Ptld Cement B..*/.....-. 18% 19 75| 1834 Mar] 224 Feb | Youngstown Steei Door..*| 78%] 76% 79 2,600} 6444 Jan} 80% Mar 
Swap Finch Oil Corp...15;----.-- 13% 13 100} 13 Jan} 17 Feb | Yukon Gold Co..-....... 5} «4 3% 4%] 18,000) 2% Jan 4% Mar 
Swiss Am Elec pref....100} 109 109 109 450} 98 Jan} 111% Mar 















For footnotes see page 1931, 
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Sales 
Last Range Since Jan. 1 1937 Last Week's Ranve| | ange Since Jan 1 1937 
Sale | of Prices eek Sale | of Prices | Week — 
Price |Low =H $ Low High Price |Low Hh $ | Low High 
Ercole Marelli Elec Mtg— 

BONDS 6 4s series A....-... 1953 t60 ¥ 6934] ..-..- .| 63 Jan| 73% Feb 
Abbott’s Dairy 66. ...1942/...... 1104% 104%] ...... 102 Jan} 104 Jan | Erie Lighting 5s...... ——— 102 107 2,000} 10534 Jan} 108% Mar 
Alabama Power Co— Farmers Nat Mtge 7s-1963/...... t31% 60 | ....../-------. qasiece ‘esaltstniche 

lst & ref 5s SS aa 104% 1054) 33,000} 1044 Mar] 108% Jan Water Serv 54s '54 84 85%| 17,000} 84 Mar) 93% Jan 

let & ref 5s........1951) 101%) 101% 103 33,000} 101% Jan] 105 Jan | Finland Residential Mtge 

Ist & ref 56........1 99 98% 99%] 30,000} 98% Mar] 105% Jan Banks 698-58 stpd...1961/....-.. 101% 102 3,000} 10134 Janj 102 Feb 

lst & ref 5s ---1 91%| 91% 91%] 9,000] 91 Mari 99% Jan | Firestone Cot Mills 58.1948} 103%] 10334 10434} 50.000) 1034 Jau| 1064 Mar 

lst & ref 4s....-.-. | 86 85% 87 58,000} 85% Mari 96 Jan | Firestone Tire & R , ue 104% 105 5,000} 103% Jani 105 Jan 
Alumipum Co s f deb 5s °52} 105% 105 + 1064} 38,000} 10544 Mar] 106% Jan Bohemian Glass 78 '57|-.-.-- 794 «= 98 | -.---. 4 =6—Jan) 96 = Jan 
Aluminium Ltd deb 5s 1948] 10534/ 105% 106%/| 36,000) 105 Febj 107 Jan | Florida Power & Lt 5s. 95%} 92 95 44/209,000} 9044 Mar] 100% Jan 
Amer G & El deb 53. .2028] 106 105% 10634] 94,000] 105% Mari 107% Jan | Gary Electric & Gas— 

Se called. .......-. 2028) -....-. 105% 105% 2} 105% Mar] 106 Jan 5s ex-warr stamped _19 7 97% 98%] 30,000) 97% Mar] 101% Jan 
Am Pow & Lt deb 68..2016] 96 95% 98 76,000} 95 Marj} 106 Jan | Gatineau Power ist 53.1956] 10144] 100% 101/j118,000 100% Mar] 104 Jao 
Amer Radiator 4s..1947] 10414} 104% 104%} 8,000) 103 Jan! 105 Deb gold 6s.June 15 1941/...... @~99% 99%) 1,000 oy Mari 10 Jao 
Am Roil Mil) deb 58.. 1948] 102%} 102% 103%/154,000/] 102 Feb} 104 Jan Deb 6s series B..... 1941; 99% 7 99% 100 4,000} 98 101% Jaa 
Amer Seating 68 stp..1946/...... 107 107 6,000} 104% Jan] 108 Mar | Generali Bronze 1940}...... 96 96 1,000} 95 Mar] 101% Jan 
Appalachian El Pr 58.1956; 106 105% 106 38,000}; 104% Jan| 106 Mar | Generai Pub 5s. .1953/...... 102% 102%} 5,000) 101 104 Jao 
Appalachian Power 56 1941/....../ 105% 107 | ....-.- 106% Mari 108 Jan | Gen Pub Util 6%s A.1956] 90%) 88% 91 52,000} 88 Marj] vy Jan 

Debenture 6s-..... .2024/...... 113 113%] 8,000} 113 Marj 119% Jan Rayon ve 75 8675 2,000} 70% Janaj 76 Jan 
arh-Leahaane Gas 4s 1951} 100%; 99% 101 35,000} 9934 Mar] 102 Jan | Gen Vending Corp 68. 1937/.-.-..-..| $22 25 | ----- -| 23 Jan 26 ¥eb 
Arkansas Pr & Lt 56..195@/...... 99 100 80,000 Marj] 104 Jan tes of deposit .j...... $22 oS | denéan 24 Jao| 254% Feb 
Associated Elec 4s..1953} 59%| 57% 60%] 84,000} 5734 Mar] 67% Jan | Gen Wat Wks & El 58.1943 9134 |90 2% | 36,000) 88 Mar) 97 Jan 
Associated & El Georgia Power ref 5s. -.1 97%| 495% 97%|206,000} 95% Mar] 105)3¢ Jan 

Conv deb 5s-....-. 1938} 72 72 74 11,000] 714% Mari 82 Jan | Georgia Pow & Lt 5s..1978/.-..-.-. °76% 80%/ 21,000} 7644 Mar; 88 Jao 

Conv deb 44s C...1948] 56%] 55 56%] 18,000) 54 Mar] 62% Jan | Gesfurel 6s..........1953/.-.-.... 922% 22%| 2,000) 22% Mar 26 Feb 

Conv deb 4s---.-- 1949] 55 | 53% 56 | 66,000] 52 Mar) 61 Jan | Glen Alden Coal 4s...1965| 8034] » 7934 8234) 89,000) 79% Mar) 8944 Jan 

Conv deb 5s....... 19 57 55% 57%] 78,000} 53 Mar| 65% Jan | Gobel (A 4s...1941/...-... °85 85 2,000; 85 Mar; 89 Feb 

Debenture 5s...-..-. 54%} 53% 57 ([104,000) 513%{ Mar} 65% Jan | Grand Trunk West 4s.1 100 99% 100%} 86,000} 9944 Marj] 105 Jao 

Conv deb 54s-....- 1977; 63%] 61 63%} 16,000} 60 Mari] 69 Jan | Gt Nor Pow 5a stpd..1950/..-.... t100 100%} -----.- 106% Jauj 106 Jan 
Assoc T & T deb 54s A’ 88 87 894|.23,000) 86 Jan| 913% Feb .1945' 89 _ 88 89 4,000} 88 Mar; 9 Jan 
Atianta Gas Lt 4%s-.19 o 198 101%] ..-..-.. 100 Mar] 105% Jan | Guantanamo & West 6s 58; 57 » 57 2,000; 57 Mar; 62 Jan 
Baldwin Locom Works— G Investors 5s. 1948}...... 267% 67%| 5,000] 67% Mar] 75% Jan 

6s with warrants... 1938).....-./ 214 220 16,000; 158 Jan| 230 Feb kensack Water 5s. 1938/...... 108 108%] 23,000} 108 Mar] 109% Jan 

6s stamped w w..1938/-.-..-..- 210 220 {166,000} 158 Jan| 228 Feb A. ctbediie 77| 102%] 102% 102%! 1,000) 102% Mar 106 Jan 
6s without warrants.1938} 201 199 20734} 45,000] 146% Jan/ 225 Feb | Hall Print 6s stpd....1947| 100% > + he 100 %| 33,000; 98% Jan 1024 Feb 
6s stamped x w...1938] 202 | 197 8 |163,000) 148 Jan| 224 ###Feb | Hamburg Elec 7s-....- 1935}......} | ee ee 23 Jan; 26 Jan 
Bell Telep of Canada— Hamburg El Underground 
ist M 5s series A...1955| 11244/ 112% 113%) 41,000} 112% Mar] 115% Jan & St. o Oe ccos 1938/....../ 122% 25 | -----. 20% Jan| 26% Mar 
lst M 58 series B...1957| 113%] 113% 115%) 30,000} 113 Mar! 124 Jan | Heller (W BE) 4s w w..1946; 98%) 97% 100 22,000} 97% 10444 Feb 
Cavesuc ced 1960/]...... 116% 116%] 2,000) 116 Mar] 125 Jan | Houston Gulf Gas 6s_.1943/...-.-.. 104% 105 7,000} 102% Jan| 105 Mar 
Bethlehem Steel 6s...1998/--..--.. 138 140 3,000; 138 Mar; 145 Jan 6s with warrants.1943} 98%/| 98 98%} 8,000) 98 Marj] 102 Jan 
Birmingham Elec 4 4s 1968/.-.-.-.. 91 92%4| 64,000} 91 Marj 99 Jan | Hungarian Ital Bk 7 4s '63}..---.. 331% 50 | ..-.-. 314% Mar] 32 Jan 
Birmingham Gas 5s...1959} 7534] 74 75%} 8,000) 74 Mar; 88 Jan | Hygrade Food 6s A...1949/...... 82% 82%) 5.000) 78% Jan} 88 Feb 
Broad River Pow 5s..1954/----..| 96 9844/ 11,000; 96 Mari 101% Jan 6s series B__.......1949/-.-- Sate 82 1,000} 79 Jan} 86 Feb 
Buffalo Gen Elec 5s...1939)-----. 1064 10644; 9,000) 10644 Mari 107% Jan | Idaho iia «ache a i i 9,000} 106% Mari 109 Jan 

Gen & ref 5s.......1956/---...| FF Ae 105 Jan} 106 Feb ' Lilinois Centra! RR 6s. 1937/..-.... 1,000} 100 Mari 101% Jan 
Canada Northern Pr 5s '53/-.----. 102% 102%] 46,000! 101 Mari 104 Jan Il Northern Util 5s...1957! 106% OK 1 26.000] 106 Jaa| 107 Feb 
Canadian Pac Ry 6s..1942} 110 109% 11034; 40,000 109 Mar! 114% Jan Ul Pow & L ist 6sserA'’ 103 tt 104% 121,000} 102% Mar); 106 Feb 
Carolina Pr & Lt 5s_..1 103%} 102% 104 | 50,000) 1024 Mari] 105% Jan lst & ref 5s ser B.1954) 10244] 1014 104 , 20,000) 101% Mar) 106% Jan 

Rapids M & P 5s "53}--.---.-/ 112 112%) 7,000) 111% Feb] 112% Jan lst & ref 5s ser C_..1956) 99 97 99% 138,000} 97 Mar] 104% Jan 
Central [ll Public Service— Sf deb 5%s...May 1957] 9534) 95% 98% 22,000 95% Mar 99% Jan 
series ©........ 102%} 102% 104%] 25.000) 102% Mar] 105 Jan | Indiana Biec Corp— 

Ist & ref 6 ser F.1967| 97 94 99 [{134,000| 94% Mar] 104% Jan 6s series A.......-.. 1947| 10334] 103% 104%! 22,000} 101% Jan; 105 Jan 

eertes G. cccccce 98 98 102%] 24,000; 98 Mar! 104% Jan 6 4s series B......-. 1953} 10454] 104% 106%; 5,000) 104% Mar 106% Jan 
4\és series H....-.-. 1981}-...../ 95% 96 3,000} 95% Mari 103 Jan 5s series C......... 1951} 93 92% 94 | 30,000); 92% Mar, 99 Jan 
Cent Ohio Lt & Pr 5s. .1950/------ 102% 103 6,000| 102% Mari] 104 Jan | Indiana Gen Serv 5s..1948/...... eece! cocese 107 Feb; 107 Feb 
Cent Power 5s ser D..1957| 87 87 89 2,000; 87 Mari 94 Feb | Indiana Hydro Elec 5s ° 92 91% 92%) 11,000) 9134 Mar; 101 Jap 
Cent Pow & Lt Ist 58.1956) 93 89 93 %4/|134,000; 89 Mar; 99 Jan | Indiana & Mich Elec 5s '55/..-.... 105% 105%| 4,000] 105% Mar; 106 Jan 
Cent States Elec 5s...1948) 624) 62% 63%] 29.000; 62% Mari 72% Jan RS ae  ——_aas SiRD> BBR | cecscs 109 Feb; 110 Feb 
5s ex-warrants...1954} 63 63 65 35,000; 63 Mar| 72% Jan | Indiana 5e....1950| 69%| 68% 70%! 27.000) 68% Mar| 79% Jano 
Cent States P & L 6%e'53} 68 66 684! 47,000} 65 Mar| 75% Jan Ist lien & ref 5s8....1 68%| 68% 70%/ 22,000} 68% Mar) 78 Jan 
Chic Dist Elec Gen 4%8'70} 104}4| 104% 10454/ 63,000) 104 Marj 106 Jan | Indianapolis Gas 56 A.1952/...... 75 77%| 13,000; 75 Mar; 82% Jan 
6s series B........ 961)---... 104% 105 | ......] 105 Feb; 105 Feb | Ind'poiis P L 5s ser A.1957/ 10444; 104% 105 68,000} 103% Mar] 106% Jan 
Chicago & Illinois Intercontinents Pow 6s '48/....../ 10% 10%] 6,000}; 10% Mar) 138% Jan 

Midiand Ry 4s A 1956} 95 95 97 32,000} 95 Marj 100 Jan | Internationai Power Sec— 

Chic Jct Ry & Union Stock 6 4s series C.......1955)....../ 69 71 5,000}; 69 Mar) 77 Jan 

Wee Gb. cwecekiioe 1940) ----.. 106% 106%{| 4,000) 106 Mari 110 Jan 78 series H......... 1967).<-<<< 78% 78%) 3.000; 76% Feb 83 Feb 
Chic Pneu Tools 5 s.1942}| 102%| 102 10234} 16,000) 101 Mar! 104 Jan 78 series F_........ 1 71%i 7O% 75 5,000; 70 Mar; 81 Feb | 
Chic Rys 5s ctfs.....-. 1927} 72 72 73 %| 21,000} 72 Mar; 84 Jan | International Sait 56..1951| 107 107 107 6,000; 105 Feb| 107% Jan 
Cincinnati St Ry 54s A '52/------| 9934 100 2,000} 99 Jan| 101% Feb | International Sec 5s..1947| 102532) 1024 1023%4/125,.000/ 1Ov 3 Jan| 102% 

6s series B. ....-..- 1955; 101 | 101 10234; 7,000) 100 Jan| 105% Jan | Interstate Power 5s...1957| 6544| 64 67%|170.000) 634% Mar| 76% Jan 
Cities Service Ss... .- 1966; 73 71% 74%/ 11,000} 713% Mari 82 Jan Debenture 6s...... 564) 53 56%)| 54.000} 53 Mar| 69% Jan 

Conv deb 5s....... 71%j 71 74% (505.000) 71 Mar; 83 Jan | Interstate Pu 

‘ties Service Gas 5s *42} 10034] 1004 101}4| 56,000] 100% Mar] 103 Jan 5s sortes ese 1956] 87 8546 884] 25,000} 85% Mar] 96 Jan 

c = Service conn 4 4s series F_.....- 58; 81 8144| 75,000} 80 Mar| 88 Jan 

Ee. andesesinet 103%} 103 103%) 7,000) 102% Jan/ 104 Feb lowa-Neb L & P 5s...1957] 103 103 104%! 28,000) i103 105 Feb 

Onies Serv P & L 5s. 08 71 70 734|118,000} 70 Mar! 79% Jan 5s a ee 102%| 102% 102%} 5,000 102% Marj 104 Feb 

PRR SIE Wary. 71%| 70% 73%} 51,000| 70% Mar! 80 Jan | Iowa Pow & Lt 4s..1958/....../| 1054 105%4/ 12, 105% Jan| 105% Jan 

Ps ae & Privat 54s '37|------ 52% 52%} 1,000] 52 Jan| 56 Feb | Iowa Pub Serv 5s....1957/} 101 99% 104 6.000| 9934 Marj 105 Jan 

Commonwealth Edison— Isarco Hydro Elec 78.1952} 72 72 74 5,000' 66 Jaoa| 79 Feb 

lst M 5s series A...1953/------ 110% 111 11,000} 110% Jan; 112 Feb | Isotta Fraschini 7s... 1942/...... 75 76 000! 72 Jan} 80 Feb 

lst M 5s series B__.1954} 110%] 110% 110%) 25.000) 110 Jan/| 111 Jan | Italian Superpower 68.1963} 64 64 65 30.000; 55 Janj 71 Feb 
lst 44s series C_. .1956| 110%} 110% 110%4| 11,000) 110 Jan} 111 Feb | Jacksonville Gas 58. ..1942 

lst 4 4s series D_._..1957| 110%4| 110% 110% ' 11,000) 110 Jan| 111% Jano EE ie le ne 47 46% 48 13,000' 4634 Mar) 56% Jan 

lst M 4sseries F_...1981 103 102% 105 111,000} 102% Mar 106% Jan | Jersey tral Pow & Lt— 

3%s series H ...-- 1965; 100%] 100% 101%} 61,000) 100 Mar] 106% Jan 5s series B......-.. 1947|......} 103% 104 20.000; 103 Mari 105% Jan 
Com’'weaith Subsid 5s '48| 103%] 102% 10344/105,000; 1024 Marj] 104 Jan 44s series C__.__-- 1961} 1045] 104% 104%/|100,000] 1044 Feb; 105 Jan 
Community Pr & Lt 5s '57| 81 81 84 48,000; 81 Mar| 90% Jan | Kansas Elec Pow 34s. 1966)...... 194 97 eaeseen: Ge Mar| 97% Mar 
Community PS 5s_._..1960} 99}4| 98% 9934} 36,000) 9834 Marj 101 Jan | Kansas Gas & Elec 63.2022} 120 119% 120 6,000} 119 Febj 121% Jan 
Conn Light & Pow 7s A °51/------/ 127 127 1,000; 127 Mar} 130 Jan | Kansas Power 5s ....1947| 100 101 101 3,000; 101 Mar| i04% Jan 
Consol Gas El Lt & Power- Kentucky Utilities Co— 

(Balt) 344s ser N._.1971| 10134) 101% 102 27,000} 101% Mari 104% Feb lst mtge 5s ser H_..1961} 91 89 91 29.000; 89% Mar; 99 Jan 
Consol Gas (Balt a 6 4s series D....-.-. 1948/...... 105 105 1,000} 104 Marj 107 Jao 

RY a 939] ------| 4106% 10734} --.---. 107% Feb} 109% Jan 5 4s series F_....-- 1956) ....<.- 100% 100%} 2.000) 100% Mar] 103 Jan 

Gen mtge 4s-_.... 1954 ccccce) 118% 1184} 3,000) 118% Marj 125% Jao 5s series [......... 969} 92 89% 92 34,000} 89% Mari 99 Jan 
Consol Gas Util Co— Kimberly-Clark 5s...1943/......) 103% 103%} 1,000) 103% Feb] 104 Jan 

6s ser A stamped_..1943} 88 88 93% 18} 88% Mar| 93% Mar | Lake Sup Dist Pow 3s '66/-.-.-- 93% 95%! 57.000} 93 Mari] 101% Jan 
Cont’] Gas & El! 5s....1958] 90%] 8934 91%4/168,000} 89% Marj] 98 Jan | Lehigh Pow Secur 6s..2026) 109%/| 109% 110 49,000} 10)% Mar] lil’ Jan 
Crucible Steel 5s._..- 1 103 %| 102% 103%] 10.000} 102 Feb; 103 Jan | Lexington Utiiities 5s. 1952/...... 103 103%] 12,000] 103 Mar; 105 Jan 
Cuban Telephone 7 }s1941/|------ 100% 100%} 3,000 Jan} 100 Mar | Libby MeN & Libby 5s ‘42; 104 103% 1044%/ 12,000} 103% Jan} 106 Feb 
Cuban Tobacco 5s... .1944/------ 74 74 1,000; 74% Mari 80 Jan | Lone Star Gas 5s. .-. - Seitocencs 103% 103%} 1,000) 103 Feb| 105% Jan 
Delaware E] Pow 5 4s-_1959/------ 103% 103%} 10,000) 102% Febj 105% Jan | Long Island Ltg 6s...1945) 10544/; 105% 10544; 1,000) 104 Feb} 106 Jan 
Denver Gas & Elec 58.1949} 108%} 108% 109%! 3,000) 106 Jan| 109% Mar | Louisiana Pow & Lt 5s 57} 105%} 105 105%] 73,000; 104 Feb] 106% Mar 
Det City Gas 6s ser A.1947| 106%} 105% 106%] 40,000} 105 Feb; 107 Jan | Manitoba Power 54s-.1951/...... 97% 97%) 2,000) 97% Mar] 105 Jan 

5s Ist series B_____. 1950} 105%] 105% 105%) 58,000] 105 Feb; 106 Jan | Mansfield Min & Smelt — | 
Das Internat Bridge— ° 7s without warrants 1941/...... 119 ae. 26 Febj 26 Feb |} 
6 s......- Aug 1 1952/------ 10% Ill 18,000 nis. Feb} 13% Jan | McCallum Hosiery 6 4s ‘41/-...-.-.. 60 2,000; 50 Feb} 60 Mar |} 
Certificates of deposit 9% 9% 9%) 8,000); 9g Feb} 12% Jan | McCord Rad & Mfg 6s ‘'43/..--.-. 100% 102%} 18,000} 100% Marj 104 Jan 
Deb 7s__.... A 1952/---... 4 4 1,000 3 Jan 4 Mar | Memphis P & L 5s A..1948] 102%/| 102% 103%/| 12,000) 102 Jan} 104 Jan 
Certificates of deposit .|------ 3% 3%} 3,000 2 Feb 4 Mar | Metropolitan Ed 4s E.1971} 103 102% 103 24,000} 102% Mari 107% Jan 
Dixie Guif Gas 6 &%s._.1937| 10134] 101344 101344; 9,000) 100 Jan! 102 Jan | Middle States Pet 6s '45/...... 93 93%} 4.000} 93 Mari v9 Jan 
Eastern Cias & Fuel 48.1956} 87%) 85%4 89%/216,000| 85 Mar| 95% Jan | Midiand Vailey 5s....1943) 93%) 9334 96%4/| 50,000) 92 Jan| 97 Mar 
Edison El Ill(Bost)3 Ks 65) 102344; 102 103 85,000} 102 Mar! 109 Jan | Milw Gas Light 44s..1967| 104% nee 105%/| 10,000} 103 Mari 106% Feb 
Elec Power & Light 58.2030} 87 86 89 {134,000} 86 Mar| 96% Jan | Minn P& L 4s.---- ROT Giceccce 100 %| 29,000} 98 Mari; 102 Jan 
Eimira Wat Lt & RR 5s '56| 107 107 109%} 6,000) 107 #£.Mari 115 Dy “eneete fo cage: 1955| 104% 104% 105 15,000} 104% Jan| 106 Jan |} 
El Paso Elec 58 A__._.. 1950} 103 103% 103%} 1,000) 103 Jan| 104% Mar | Mississippi Pow 58...1955}) 88% +4 88%} 43,000) 86 Mar; 99 Jan 
Empire Dist El 5s....1952} 99%} 99% 10044} 73,000) 99 Mar| 103% Jan | Miss Pow & Lt 5s....1957| 93% 94%) 45.000} 93 Mar! 100% Jan 
Empire Oli & Ref 5%s.1942} 88) 88 8934| 45,000} 88 Mar| 93% Jar | Miss River Pow Ist 58.1951} 108 107% 108%} 9.000} 107 Feo} 108 Mar }} 
Missouri Pub Serv 58.1947} 75 75 77 9,000; 75 84 Feb i| 
Montana Dakota Power— 
Di: ctbiieb ened 1944 ne 97% 100 10,000} 97% Marj 10046 Feb 
e : 

















| For footnotes see page 1931. 
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New York Curb Exchange—Concluded—Page 6 






















































































Volume 144 
Friday Sales Friday Sales 
BONDS Last |Week'’s Range| for | Range Since Jan. 1 1937 BONDS Last | Week's Range) F nao Range Since Jan, 1 1937 
Sale of Prices Week |-—— (Conciuded) Sale of Prices eek 
Price |Low High| $ Low High Price |Low High $s Low Htgh 
Munson 88 6 Ks SaBUee locence t9 RO FEE cbacee 9% Feb| 14% Jan | Stand Gas & Elec 6s..1935| 90 89 91%] 39,000) 87 Jan}; 95 Mar 
Nassau & Suffolk Ltg 58 '45| 105%} 105% 106 3,000} 105% Jan] 107 Jan Certi of deposit.| 89%} 88% 91%4/| 45,000} 85 Feb; 95 Mar 
Nat Pow & Lt 68 A_..2026}__.____ 102 103%] 27,000) 102 Mar! 107% Feb Convertible 68... ... 1935; 90 88% 91%} 43,000) 86 Feb; 95 Mar 
Deb 5s series B....2030/]_..__- 89% 90%] 32,000}; 89 Mar| 97 Jan Cert of deposit.| 89%| 89% 90 12,000; 86 Feb| 9544 Mar 
Nat Pub Serv 5s ctfs..1978] 47%} 46% 47%| 35,000) 46% Mar; 51 Jan Debenture 6s... .... 1951; 88 88 91 {108,000}; 8&4 Feb; 96 Mar 
Nebraska Power 4}48.1981/...._- 107% 108%} 9,000] 107% Mar] 108% Jan Debenture 6s. Dec 1 1966} 88%] 88 90%! 35,000; 834% Feb| 96 #$=Mar 
6s series A......-... 022} 122%] 122 122%] 10,000} 122 Mar] 126% Jan | Standard Investg 5s 1939} 99%! 99% 100%] 6,000} 99% Mar; 102 Jan 
Neisner Bros Realty 6s '48| 109 108 109 3,000} 108 Mar] 110 Jan | Standard Pow & Lt 68.1957; 86%} 864% 90%] 95,000) 834 Feb i 96 Mar 
Nevada-Calif Elec 58.1956} 91%} 91 95 82,000} 91 Mar; 99 Jan | Starrett Corp Inc 5s..1950) 236%| 36% 37%/| 31,000] 36% Mar|° 44% Jaa 
New Gas 58 '48} 114%] 114% 116 19,000] 114% Mar) 121 Jan | Stinnes (Hugo) C 
N E Gas & El Assn 58.1947) 74%) 74% 79 38,000| 74% Mar] A&4 Jan 74% stamped... 1936/)...... $52 Ge: Bduaieed 53 Jan| 57 Jan 
Conv deb 66....... 1948] 73%] 72% 75 19,000} 72% Mar; 8& Jan 2d stamped 4s_..1940/...... t44 Ge § cdthend 45 Jan| 50% Jan 
Conv deb 5s....... 1950; 74 73 77 86,000} 73 Mar| 84% Jan 7-4% stamped_.... 1946; 48 48 48 1,000} 48 Mar! 654 Jan 
New Eng Pow Assn 58.1948} 96%] 95 98%} 65,000} 95 Mar! 101% Jan 2d stamped 4s5...1946) 44 44 44 7,000} 44 Mar; 4 Jan 
Debent wend (6 gE os 97% 96% 99 90,000} 96% Mar! 102% Jan | Super — of Ill 48 68) 102%!) 102% 104%! 31,000} 102% Mar; 105 Jan 
New Orleans Pub Serv— Ist 4Ms_. .....-.. 1970! 103%} 103% 10344! 12,000] 103% Marj 105 Jan 
5s stamped........ 1942; 88 90%} 10,000} 86 Mar; 95% Jan Syracuse Lig 5 Ms_...1954,.....- 107% 107% 5,000) 107 Jan| 109% Mar 
Income 6s series A..1949] 82%} 82% 85 9,000} 82% Mar] 92 Jan BD Micki nditinak lh adipeiinn $106% 107%| --.-.-.--. 106% Mar| 107% Jan 
N Y Central Elec 5s '50/.....- an mee (@ eeccun 102% Jani 104% Feb Elec Pow 5s 1956; 90 89 91 16,000; 89 Mar! 98 Jan 
New York Penn & Ohio— Tenn Public Service 5s 1970) 79 79 80 17,000} 7734 Mar 85% Jan 
Ext 44s stamped..1950} 103 103 +103 10,000} 103 Mar}] 109% Jan | Terni Hydro-Ei6%s..1953) 71%| 67% 72 49,000; 66 Jan| 80 Feb 
N Y P&L Corp Ist 4s '67| 105%4| 105% 105%] 94,000} 105% Mar] 106% Jan | Texas Elec 58.1960} 102 102 103%} 81,000 Mar; 106 Jan 
N Y State E & G4s.1980; 100%/ 100% 103 88,000} 100% Mar] 104 Jan | Texas Gas Util 6s....1945/....-.. 139 SOtn ééaaes 38% Jan| 40% Feb 
ist 6Ms........-.. 1962}.....- SETS. ddendl coswss 106% Jan} 107 Feb | Texas Power & Lt 58..1956/) 105 104% 105%/| 93,000} 1044 Mar! 105 Feb 
NY& Westen’? Ltg 40 3008 103 103 103 2,000} 101 Feb] 103% Jan Pn. cnntkecittdns Gadi SE Rt Ge PROSE 108 Mar} 113 Feb 
ES 111%} 111% 112 5,000} 111% Marj 112 Jan | Tide Water Power 5s..1979' 98%/| 97 98%} 23,000} 97 Mar! 104% Jan 
Nippon El Pow 6 4s. .1953}....-.- 3,000} 84 Mar] 8&6 Feb | Tietz (Leonard) 7 }s-_1946/..---- 18% 18%! 2,000}; 18% Mar| 18% Mar 
No Amer Lt & Pow— Toledo mn §6....-. 107%! 107 107%] 82,000) 106% Jan| 107% Mar 
5s 19 94%| 94% 95%] 13,000} 94% Marj] 100% Jan | Twin City Rap Tr 5s '‘'52| 83 83 85 ,000; 83 Mar| 94 Jan 
Nor Cont’! Util vote 57 55 62%} 21,000} 55 Marj 69 Jan | Ulen 
No Indiana G & E 68.1952} 107 107 107%} 9.000} 106% Jan] 107 Feb 6s 3d stamped_...-. 1944; 53 53 55 19,000] 47% Jan} 60 Feb 
Northern BAAS P s— Union Elec Lt & Power— 
5s series C........ 101%} 100 104%] 14,000} 100 Mari 107 Jan 5s series A__....... 106%} 106% 106%; 2,000} 106 Mar! 107 Mar 
5s series D........ 100% 10434] 20,000] 100% Mar] 105% Jan 5s series B_......-.- ie 104% 104%} 1,000} 104 Mar! 106 Feb 
44s series E....... 1970} 100 991% 101%] 41,000} 99% Mari 104 Jan Ts dd ondeoanitih 104%} 104% 105%| 9,000) 10434 Mar! 106% Jan 
N’western Elec 6s stmpd’45} 104%| 104% 105 41,000} 10244 Febj 105 Jan | United Elec N J 4s_..1949/..-.-.- 113% 113%| 8,000) 113% Mar!) 117% Jan 
N’ western Pub Serv 5s 1957} 100 99 100%] 38,000} 99 Mar} 105 Jan | United El Serv 7s ex-w 1956; 68 66% 71 14,000} 66% Mar| 79% Feb 
Ogden Gas 5e........ 1945} 109 108% 109%} 38,000} 108 Feb} 111 Jan | United Industrial 6 ¥s 1941/...-.-.-. 21% 21%! 5,000) 21% Mar] 24 Feb 
Ohio Power ist 5s B..1952| 106 105% 106%! 19,000] 104 Jan| 106% Mar RN ii a 19% 22%| 4,000) 19% Mar| 24% Mar 
Ist & ref 44s ser D.1956/ 103%| 103% 103%| 2,000} 103 Feb; 104 Jan | United Lt & Pow 6s...1975| 82 82 ao 70,000} 82 Mar; 89% Jan 
Ohio Public Service Co— init cae crenata esd 4) 85 83 31,000; 83 Mar! 94 Jan 
6s series C_........ is ven tease 110834 109%} ----.- 109 Jan} 11 Feb es ierenks atid eit en nde aT 106 1066 4,000} 104% Feb/ 107 Jan 
58 series D.......-. RE 103% 104 4,000} 10344 Mari 106 Feb | Un Lt & Rys (Del) 5%s'52| 85 84% 51,000| 84% Mari 96 Jan 
5 48 series E_.....-. 1961}.....- t106% 108 | ..-.-.-- 105 Jan| 1064 Mar | United Lt & Rys (Me)— 
Okla Nat Gas 4%s...1951| 98%] 97% 98%! 79,000} 97% Mar] 100% Jan 6s series A...... ...1952| 113 113. 114 16,000] 113 Mar) 115 Jan 
5s conv debs....... 1946} 101%} 101 103%) 21,000] 101 Mar| 108% Jan 6s series A.........1973/-.----- 82 82 1,000} 82 Mar| 89% Jan 
Okla Power & Water 5s '48/.....-. 89 90 10,000}; 89 Mari 100 Jan | Utah Pow & Lt 6s A_.2022/-..---.-. 98% 99%] 3,000} 98% Marj 103 Jan 
Pacific Coast Power 5s "40!....-.- 106% 106% 000} 105% Jan} 108 .' tee |e E 100 100 100%} 11,000; 100 Mar/ 102 Jan 
— Gas & Elec Co— Vee eee Se DS RS 105% 105%4| 1,000) 104 Jan| 106 Feb 
st 6s series B....-. 1941 116%] 116% 117%. 19,000] 116% Mari 119 Jan | 456 series E_....... 1952/}...... t106% 106%} ...-.-.. 105 Mar| 106% Feb 
Pacific Invest 58 ser A_1948)....-- 98% 99%] 11,000] 98% Marl 102% Jan Valvoline t Ol — 1937]--..--- 99% 99%} 1,000) 98 Jan| 100 Jan 
Pacific Ltg & Pow 5s..1942/.....- 11334 114%] ....-- 113 Mar 117 Jan | Vamma Water Pow 5}4s'57|------ 102% 102%} 2,000) 102% Feb| 103 Mar 
Pacific Pow & Ltg a... 82%| 80 83 {117,000} 80 Mar 93 Jan | Va Pub Serv 5s A..1946| 98 98 100 17,000; 98 Mar) 104 Jan 
Paimer Corp 6s. .....1938/...-.-.- 99% 99% 000; 99% Mar! 102% Jan lst ref 5s series B...1950| 92%) 92% 95 30,000; 92% Mar! 102 Jan 
Penn Cent L & P 4s- 1977 99%; 99 102%] 48,000} 99 Mar; 105% Jan RR a OS 1946/.....- 96%} 14,000; 90 Mar) 101 Jan 
RRS eae «gees 105 105%] 5,000) 104% Feb/ 105% Jan | Waldorf-Astoria Corp— 
Penn Electric 4s F....1971| 97%| 97 97%} 35,000} 97 Mari 103 Jan 7s with Sees... 37% 34 38%} 70,000} 34 Mar; 44 Jan 
Penn Ohio Edison— Ward Baking 6s_....- 987i--.... $101 101%} -..---.. 101 Mar] 101% Jan 
6s series A x-w__..- 1950} 10344} 103% 105%] 66,000} 103% Mari 106 Mar | Wash Gas liaht 5s...1958| 106 105% 106%} 17,000; 105 Jan} 108 Jan 
Deb 5s series B..1959} 99 95 104%] 25,000} 95 Mar! 105% Jan | Wash Ry & Elec 4s__.1951/|------ 106% 107 10,000} 106% Jan/ 107 Mar 
Penn Pub Serv 6s C..1947/---..-- 106% 107%] 3,000] 106 Jan| 107% Mar | Wash Water Power 58.1960} 105%/ 105 10534} 11,000) 105 Jan} 106 Feb 
58 series D........ 1954/]...-.-.- 106 106%} ------. 106 Jan| 106 Jan | West Penn Elec 5s... .2030/--.--.-- 103 103%] 16,000] 103 Mar| 105% Jap 
Penn Water & Pow 58.1940} 108%; 108 109 33,000! 108 Mari lll Jan | West Penn Traction 5s 60) 110%; 110 1104} 4,000) 108% Mar yh: Jan 
4s series B_._...1968/.-..-.-- 105% 105%} 2,000] 105 Mar| 106% Jan | West Texas Util 5s A 1957) 95%/| 94 96 63,000; 94% Mar; 99 Jan 
Peoples Gas L & Coke— | West News Un 6s 44} 68 68 70 13,000} 68 Mar) 79% Feb 
REPEL 1981} 91%} 88% 92%] 52,000) 88% Mari 100 Jan | West United G & E5s'55| 104%/| 103% 104%/| 19,000) 103%4 Mar! 105% Jan 
Peoples Lt & Pr 58._...1979] 23%) 22% 2334} 45,000} 22 Mar| 30% Jan | Wheeling Elec Co 5s..1941/---.--- [a ae. MP eaceas 105 Feb 10nd Jan 
Phila Electric Co 5s..1966/----..- 110 110 3,000} 110 Mar}: lll Jan | Wisc-Minn Lt & Pow 5s '44/--.-.--- 106% 106%; 3,000}; 105% Jan} 106 Feb 
Phila Elec Pow oi, - 109 108% 110%} 65,000} 108% Mari 112 Feb | Wisc Pow & Lt 48__..1966| 97%) 96 97%} 49,000} 96 Mar| 102% Jan 
Phila Rapid Transit 6s 1962/.--..-.- 96 9944] 17,000} 96 Marj 99 Mar | Yadkin River Power 5s '41/------ 107% 10734} 5,000) 10644 Feb| 107% Jan 
Phil Sub Co G & E 4% °57] 105%| 105% 105%} 12,000} 105% Marj 106 Jan | York Rys Co Ss....-.. 1937} 93%} 92% 93%) 59,000; 92 Mar! 100% Jan 
Piedm’t Hydro-El 6 \¥s "60/-----.- 72 74%/| 29,000} 62% Jan! 77 Feb 
Pittsbureh Steel 69..21948}... 2 104% 10434] 30,000| 1oase Marl 107 Jan 
urg cook OElocceco , Mar Jan 
Fomerenten Mies @0.-1908}--,,,-| 18% 20 | sical 195 Bee] 3s yee | CSSErOn Coven 
and Gas e 5s" , ar an - 
Potomac Edison 5s E.1956}----.-- 106% 107%} 16,000] 105 Jan| 107% Feb AND MUNICIPALITIES 
4s series F_.....-. 1961} 105 104% 107%! 10,000] 104 Mar} 109 Jan | Agricultural Mtge Bk — 
Potrero Sug 7s stpd__1947 peocce 94 3,000; 76 Jan Mar 20-year 7s........1946/------ 27 27 1,000} 26% Jan} 30 Feb 
Power Corp(Can)4 s B '59} 101%| 101% 101%] 2,000) 100 Jan| 104 Feb 20-year 7s........- i987 7 oe 27% 27%| 1,000) 25% Jan} 29 Feb 
Power Securities 6s...1949/...-..- 100% 101 19,000; 100 Feb/ 102 Feb | Baden 7s_.........-.-. I 417% 26 | ...... 18% Jan} 25 Mar 
Prussian Electric 6s. .1954/------ a a eer 20% Jan| 21% Feb | Buenos Aires (Province)—: 
Public Service of N J— s stamped__......1952/--..-.-. t83 a 86 Feb} 91 Feb 
6 ual certificates] -..-.-- 136 6136 13,000] 134 Feb| 147 Jan 7s stamped_....- 1947}.-..-.. 85% 85%| 4,000) 85% Mar! 91% Feb 
Pub v of Nor lllinois— Cauca Valley 7s....-- 1948/...... 117 oD 2 dacdet 15 Jac} 21 Feb 
Ist & SS Re  —_——- 110% 111%] 22,000 110% Mari] 112 Jan Cent Bk of German Sta 
5s series C__....... 966/]----.-- 104% 104%] 1,000 104% Jan} 105 Jan Prov Banks 6s B...1951/--.--- Rh PAR 23% Feb!) 27 Jan 
4\%s series D...... 7 ee 101 10244] 19,000} 101 Marj 103 Jan 6s Radon onatneneat 0% 20%! 45,000; 20% Mar) 26% Mar 
44s series E_.....1980/------ 101 102 14,000} 101 Mar] 103% Jan , Danish 5s... ....-.- aa 100% 100%} 1,000); 99% Jan} 102% Jan 
Ist & ref 4s ser F.1981} 10134] 101% 10234} 51,000] 1014 Mari] 103% Jan NS Sb becoe 99% 99%) 6,000; 98% Jan| 100% Feb 
4% ee ak 103 102 103 000; 102 Mar] 105% Jan | Danzig Port & Wa 
ater 4 Serv of Oklahoma— J see se 58 58 1,000; 56 Mar| 77 Feb 
1 Re 966] 10144} 101% 1024} 41,000] 1014 Mar] 105% Jan | German Cons Munic ts Wi itesecel ae 19 6,000| 17 Jan| 25 $=Mar 
Panes found P& L5%s'"49} 88 88 894%41121,000; 88 Mar} 98% Jan ea RE 19 19 5,000; 17 Jan; 25 Mar 
Ist & ref 5a series C_1950} 86 85 87 000; 83% Mar} 96 Jan | Hanover (City) 7s....1939/---.--- 17 17 2,000; 17 Mar; 23 Feb 
Ist & ref 444s ser D.1950} 81 79% 81% 000; 79% Mar| 92% Jan | Hanover (Prov) 6 }4s..1949/-.--.-.-- 18 18 2,000; 18 Mar; 23% Mar 
Quebec Power 5s..... 1968] 10334] 103% 1034} 14,000] 103% Jan/| 104 Jan | Lima engl expats a 28% 29 10,000°' 18 Jan| 29 Mar 
Queens Boro Gas & Elec— Maranhao 7s.......- SN denies 29% 29%! 2,000] 24% Jan| 31% Feb 
5s A 19 105%] 105% 105%} 14,000] 105 Jan| 107 Jan | Medellin & india i. atetibadcos 18 18%} 2,000) 18 Jan| 21 Feb 
Ruhr Gas Corp 6 4s... 1953}------ 22% 22%] 3,000} 22 Mar| 27 #£=Mar | Mendoza 4sstamped-__1951/..-.-.-.- 94% 95 4,000; 91% Jan) 96 Feb 
Ruhr Housing 6 s_..1958/------ 117 i PA 2 Feb rts Feb | Mtge Bk of Bogota 7s-_ 1947 
Safe Harbor Water 5s '79}------ 106 =106 3,000} 104 Jan} 107 Feb Issue of May 1927_...-.-/------ 123% 26344] ..-.--- 23 Feb} 27% Feb 
St Louis Gas & Coke 6s °47| 17 16% 17 11,000} 15 Feb| 18 Jar Issue of Oct 1927.._....j------ 123% 26%] -.---- 21% Feb| 27% Feb 
San Antonio P 8 5g B.1958} 104 104 104%} 11,000] 104 Mar] 107 Jan | Mtge Bk of Chile oe. 388 “Se 18 18%; 4,000; 15% Jap; 21% Mar 
San Joaquin L & P 6s B '52]------ $128% 132 | ...... 130 Febj 132 Jan | 68 stamped..._....1931/-.-.-.-.-- 10 Se | wadnuddacdnebolns aabebene 
Sauda Falls 56... .-.-. 1955} 10944; 109 109%] 3,000] 107 Feb; 110 Mar | Mtge Bk of Denmark >. ""ibbeoced 98 100 9,000; 98 Mar; 100 Feb 
Saxon Pub Wks 6s. ..1937/------ 22 25%} 9,000} 22 Mari 29 Mar | Parana (State) 7s. .... Si ncsed 31 31 2,000}; 25% Jan| 34 Jan 
Schulte Real Est 6s...1951} 36 30 40 45,000; 30 Mari 47 #=x,‘Mar | Rio de Janeiro 64s...1959| 29 29 29 3, 29 Mar; 35 Jan 
Scripp (E W) Co 5 s-1943/------ 103 4 102%4| 27,000} 102 Jan} 103% Jan | Russian Govt 6 Ws_...1919/..---- S55 § 396 wecces 1% Jan 1 Jan 
Serve! Inc 5s........ BOG occocalSSee . suasel eescose 106 Mari 106% Jan 6s certificates._..1919/...--.- 1% 41%} 15,000 1 Jan 1 Feb 
Shawinigan W & P 4s ’67| 102 101 4% 102%] 33,000] 101 Mar} 105 Feb is ti diniecsbiesih ip peal aes 1921 1% 1% 1%} 2,000 l Jan 1 Feb 
4 és series B....... 1968]----.-- 102% 102% 000; 102% Mar] 104% Feb 5s certificates. ...1921/....-- S058 - BOEI weeccee 1 Jan 1 Feb 
lst 4s series D__.1970} 102%4| 1014 102%} 7,000) 1014 Marj 105 Jan | Santa Fe 7s stamped__1945/..--.-- 176 oe @ weeent 62% Jan; 81 Mar 
Sheridan Wyo Coa) 68.1947} 7134} 71 71%4| 5,000; 68% Feb] 71% Jan | Santiago 7s.......... 1949; 18 18 18%} 3,000) 16 Jan| 20 Mar 
Sou Carolina Pow 5s.1957|------ 9734 97%} 1,000} 97% Mar} 101 Jan Ditithatéaceweese | {18 BO3G) ecvccs 16 Jan| 20% Mar 
Southeast P & L 6s_.2025] 10134] 100 104%) 76,000] 100 Marj] 109% Jan 
Sou Calif Edison Ltd— 
Debenture 3%s_...1945 +s Fo 044 Rye 08 Mar! 107 Jan 
_ My : +b og A a 10134 101 102% 74 ‘000 a — — -_ * No par value. a Deferred delivery sales not included in year’s range. n Under 
Ist & ref mtge 4s...1960] 10634| 106% 107 + 32,000] 105 Feb| 110% Jan the rule sales not included in year’s range. rf Cash sales pot included in year’s 
Sou Counties Gas 4s 1968)-- = --- 103 34 198 21 000 10246 Jan 104 Mar | "@nge. 2 Ex-dividend. 
Sou Indiana Ry 4s. ...1951 ‘ , ar Jan Friday’s bid and asked price. No sales were transacted during current week. 
S’western Assoc Tel 5s 1961/------ 96% 101%] 19,000} 9644 Mar] 103% Jan btegnad 4 - 
S’western Lt & Pow 5s 1957| 100 100 101%] 9,000) 100 Mar! 104 Jan e Cash sales transacted during the current week and not included in weekly or 
So'west Pow & Lt 6s..2022] 9734} 9734 99 | 19,000] 97% Mar] 104% Jan | yearly range: 
So’west Pub Serv 6s..1945/------ 105% 105%! 9,000} 104% Jani 106 Jan No sales. 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales, , 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
Western Newspaper 6s 1944, Mar. 16 at 68. 
Abbrevia'tons Used Above—*‘cod,” certificates of deposit; *‘cons,”’ consolidated; 
“cum,"’ cumulative; ‘‘conv,” convertible; ‘‘m,”’ mortgage; *‘n-v,"" non-voting stock, 
“vy tc,”’ voting trust certificates; ‘‘w i,"’ when issued; ‘‘w w.”’ with warrants; ‘*x-w~ 
without warrants 
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Other Stock Exchanges 
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Friday 
Last |Week’s Ran or “for. | Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange Male | of Preces | Wook 
Closing bid and asked quotations, Friday, Mar. 19 Stocks (Concluded) Par| Price |\Low High| Shares Low High 
} Mergenthaler Linotype..*| 51%} 50 51% 265; 48% Mar] 56 Feb 
Unlisted Bonds Bid | Ask Unlisted Stocks Bid | Ask | Narragansett Racing Ass'n 
Pl chctisethoeie note 100 7 6% 7 1,190 6% Mar 7% Jan 
Harriman Bidg 68....1951| 6634] 69%||City & Suburban Homes... 4 4% | National Service Co.__... er lg ‘4 922 4% Jan % Mar 
Lefcourt Manh Bidg 4s '48} 71 ...||/Lincoln Bidg Corp Vv t ec... 4%) -.- | Nat’l Tunnel & Mines_._.* 5 4% 76 3,980 4% Mar| 276 Mar 
165 B'way Bldg 5%s..1951| 56 eee New England Tel & Tel 100] 132%} 131 133% 329] 131 Marj 142 Mar 
Park Place Dodge C NYNH&H RR(The) 100 9 8% 9% 401 5 Jan 9% Mar 
Income bonds v t c..... 10 hoe North Butte..._......-- 1% 1% 1%] 13,428] 68c Jan 1% Mar 
Pennsylvania Bldg ctfs....| 32 35 Northern RR (N H)-. “i00 agin 113% 113% 25} 112% Mar] 122% Mar 
61 B’way Bidg 54%s..-.1950} 56 58% Old Colony RR-_..-..-.-. 100} 26%| 25% 27% 739) 22 Feb; 29% Jan 
Old Dominion Co...-.-.- GRR 1% IL; 1,195 % Jan 1% Jan 
—————= § Pacific Millis Co......... Pinntinad 35% 38% 56) 35% Marj] 44% Jan 
Pennsylvania RR-.-...-.- es 47% 650 1,399} 39% Janj 50 Mar 
innbtibapccesiicesisoccce 1052 = 1433) 11, 871 7a = : ia red 
Quincy Mining Co-..... 25 9% 9% 10% an ar 
Orders Executed on Baltimore Stock Exchange Reece Butt Hole Mach. -10|...... 724 25% 60| 224 Marl 25% Jan 
STEIN BROS. & BOYCE rr ET SIN Nak io aoe ak 2 
Shawmut Assn tr ctfs._...*| 15%) 15% 16% 635) 14% Janj 16% Feb 
6. S. Calvert St. Established 1853 39 Broadway Stone & Webster... ...-- *| 28% yu 29% 718| 28% Jan| 33% Jan 
BALTIMORE, MD. NEW YORK Suburban Elec Securities - * 2% 2% 3 646; 2 Jan} 3% Feb 
265; 90 Feb| 99 #$=Mar 
Torrington Co.......... 96 99 
Hagerstown, Md. Louisville, Ky. | York, Pa. Union Copper Ld & ain “35 ab aiens oF ap = oer = at 9 ne 
Members New York and Baltimore Stock Exchanges Union Twist Drill Co....5) 32 1 
Chicago Board of Trade and Commodity Exchange, Inc. United Shoe Mach Corp.25) 87% o" on oa oa” pe eed 40% — 
diicteelk Wate eo Tae Cab tien Utah Metal & Tunnel. 1] is;| “1% 2° | 4.610] 1% Jan| 2% Jan 
Venezuela Holding Corp.*/...-.-.- 2% 2% 100 1% Jan| 2% Mar 
Wan Brn on nao ol Sia] 'eoe- poe] 348] 163s Feb] 183¢ Jan 
m Bros Co........ * % 
Baltimore Stock Exchange Warren (8 D) Co--.-.... ' 40 40 35; 350 Jan} 46 Feb 
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists Bonds— 
Friday Sales MMSeries A435... .1948} 88 | 88 988 | $4,000] 86% Jan| 89 Feb 
Last |Week’s Range| for | Range Since Jan. 1, 1937 _ nie y 
Sale of Prices Week Series B 5s. ..-.....1948!...-.-- OF 94 1,000) 91 Feb 95 Jan 
Stocks— Par| Price |Low  High| Shares| Low High pes 
Arundel Corp. .......--.- * 21 20% 21%] 1,188) 18 Jan| 22% Mar | 
Balt Transit Gocomvte.*| 2%| 2% 2%| ‘221 2 Jan| 3 Jan CHICAGO SECURITIES 
lst pref v t c.......... a 6 5% 6 514 5% Mar 9 Jan 
Black & Decker com....- i 32% 33%) 310] 32% 38 Jan Listed and Unlisted 
Consol Gas E L & Pow...*| 79 78 80 78 Mar] 89% Jan 
5% preferred.....-.. 100} 113 113 114 118} 113 Jan} 115 Jan 
Eastern Sugar Assncom..1| 35 34 36 382; 34% Mar! 50% Jan ad m | 
i ill i eerie 1; 42 42 110; 42 Mar; 48 Jan y 
Fidelity & Deposit... -.- 20} 132%} 131% 134% 146} 122 Jan} 134% Mar Members 
Fidelity & Guar Fire. ...10)...-.-- % lg 54, 41% Febj| 48% Jan New York Stock Exchange Chicago Stock Exchange 
enon Realty com-..... _ ae A i ot bo p. _ = Feb New York Curb (Associate) Chicago Curb Exchange 
iidintitin sh apn ee eneitall * 61 1 1 an 1 Mar 
Houston Oil pret...__- i100} 20%] 20% 21%| 3,220] 20% Mar| 23% Jan 10 So. La Salle St., CHICAGO 
Humphrey Mfg Co com-_-*/_...-.-. 42% 42% 26; 42% Jan); 42% Feb 
DE iéontdancdsod ETE 90 90 25; 90 Mari 90 # £=Mar 
Mfrs Finance 1st pret...25|...--- 12% 12%] 26] 10% Feb] 12% Jan Chicago Stock Exchange 
gy Bee ye 9 eee. ~~ 3 Hi: Hs 6,316 27 — Hy = Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists 
Merch & Miners Transp-.*}....-. 37% 39% 360; 37% Feb; 41 Jan Friday| Sales 
Mon W Penn PS7% pf.25)-.-.-- 26% 34 274, 26% Feb) 27% Jan Last |Week’s Range| for | Range Since Jan, 1, 1937 
a rae ee 100 a, 7 79 % 120 70" 7 a3” Mar ae, Serre ee 
er1ed.-_-....---- l an ar Stocks— Par| Price High| Shares Low Htgh 
se Aenean eS 16%| 16% 17 = + oa ‘ a % — “ “ 
orthern Central Ry-.-50/----.-- 9 99 ar e Abbott Laboratories— 
Owings Mills Distillery - - -1}------ 1% 1% 250 1 Feb 1 Feb Common (new).......*| 52%] 52% 53% 450; 49% Jan| 55% Feb 
Penna Water & Pow com -*}---.-- 6 5} 86 Mar) 95 # £Feb/ Adams (JD) Mfg com...*|....-- a 540} 13  Mar| 17% Feb 
Preferred. .-......-..--- *|------ 111% 111% 10} 111% Mar; 111% Mar! Adams Royalty Co com..*}____-- 10% 12 550} 6% Jan} 12% Jan 
US Fidelity & Guar..-.-2) 27 25 27%! 4, 25 Mar) 29% Jan | Advance Alum Castings..5| 10%| 10% 12%] 7,550) 834 Jan] 12% Mar 
Bonds— Bj. oO pean ar 2 250| 18 Jan} 235% Feb 
i. dana « adi aovaee= an e 
Balt Transit Co rs ats ont 34%| 34% 37 /|$24,000; 34% Mar] 41% Jan Class rn ap ECAR 295| 24 24 25 200! 22 Jan! . 26 ae Feb 
? 5 ne ss weninds 43% 45 6,300} 43344 Mar) 48 Jan | Amer Pub Serv Co pref.100} 76%) 76% 77 190} 70% Jan}; 84% Jan 
68.....-.--.---- 1975 ee 1034 104 1,500) 103 Jan} 104 Mar] Armour & Co common...5}| 12%| 12% 13%] 18,350) 7 Jan} 13% Feb 
Ga Southern & Fla 5s.1945'___..- 71 71 1,000: 71 Mar! 72% Feb | Asbestos Mfg Co com_-_..1 4% 3% 4%] 23,150 3% Jan 4% Mar 
Associates Invest Co com. = - = , = 7 - = e ly ~ 
Athey Truss Wheel cap... 13% an an 
Boston Stock Excha nge Automatic Products com_5| 8 7% 8% 750} 7% Febl| 9 Mar 
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists | 4Utomatic Wash conv pref*|.....- 4% 6%) 2,090) 344 Jan) 6% Mar 
Friday} ’ Sales Backstay Welt Cocom...*| 17%} 16% 17%! 1,750| 14% Feb| 17% Mar 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | Barber Co (W H) com.-.-.-.1/..-.-.-- 16% 17 100; 16% Marj 19 Jan 
Sale of Prices Week Barlow & Seelig Mfg A— 
Stocks— Par| Price |Low High | Shares Low High EGER POTD ee 18 18% 450| 17% Jan| 20% Feb 
Bastian-Blessing Co com.*| 21%] 21 21% 750} 19 Jan} 23% Feb 
Amer Pneumatic Service— Bendix Aviation com....*| 25%| 25% 26% 400; 25 Jan| 30% Feb 
PRE, wiiuuti¢uewe RE 1% 1% 200 1% Jan 2% Jan | Berghoff Brewing Co....1] 11%] 11 13%} 6,000) 11 Mar| 14% Feb 
lst preferred_........50}..---- 23 23 25} 17% Mar! 30 Jan | Binks Mfg Co capital....1)/....-- 12% 13% 600 9% Jan| 14% Feb 
Amer Tel & Tel_..-.-.-. 100} 173%| 171% 175%! 2,712) 171% Mar; 187% Jan |} Bliss & Laughlin Inc cap.5| 41 240 42%) 3,050); 32% Jan| 43% Mar 
Bigelow-Sanf Carpet pf 100}... --- 109 109 10} 108% Feb] 115 Feb | Borg Warner Corp com.10} 80 79% 82%] 41,150) 73 Jan}; 83% Mar 
Boston & Albany. .-.--.- 100} 142 140% 143% 137} 139 Feb; 147 Jan | Brach & Sons (E J) com..*/....-- 21% 22 250} 21% Jan| 22% Feb 
Boston Elevated--..--. 100} 65%) 65% 66% 340| 65% Mar! 69% Mar | Brown Fence & Wire— 
Boston Herald Traveler..*| 2734| 27 28% 522| 27 Mar; 30% Jan i ea eee 13% 14% 450; 13 Jan}; 15% Feb 
Boston & Maine— NE a _ RTS: 27% 28% 200} 27 Jan} 28% Feb 
SET ae 10% 12 205} 8% Jan} 12 #$=f-Mar | Bruce Co (EL) com....- + 28 27 29% 950} 215% Jan} 30% Mar 
Preferred stamped...100; 10%] 10 10% 175 5% Jan| 10% Mar | Butler Brothers......-.-. 10} 16%} 16 18\%| 12,150} 13% Jan] 18% Mar 
Prior preferred... ~~. 100 51% 54% 992} 36 Jan| 5644 Mar 5% conv preferred....30} 33%| 33% 1,950} 29% Jan| 36% Mar 
Class A Ist prefstpd.100} 18%/] 17% 19 605; 11 Jan| 20  $$Mar | Cana! Constr conv pref..-.*/...-.-- 2% 2% 100 2% Jan 5 Jan 
Class A ist pref .. -.-. 00; 17%! 15% 15% 62 9% Jan}; 17% Mar | Castle (A M)— 
Class B Ist prefstpd.100} 22 21% 22%! 1,007} 12 Jan| 24% Mar Common (new) ....-.- 10} 37 37 39%! 1,050) 437 Mar| 39% Mar 
Class B ist pref... -- 100} 21 21 21 50} 14% Febj| 21 Mar | Central lilinois Sec— 
Class C Ist prefstpd.100} 21 18 21% 95; 14 Jan} 21% Mar eee 1 2% 2 3 1,450 1% Jan 3% Feb 
Class D Ist pref stpd-_ 100} - ~~~ -- 21 25 218; 14% Jan| 25% Mar | Cent Ill Pub Serv pref...*| 73 73 78% 740| 70% Jan] 781% Feb 
Class D Ist pref_-.--- Sa 21 21% 35| 16 Feb| 24% Mar | Central 8 W— 
Boston Personal Prop Tr.* ies ike tas 15 15% 325} 15 $Mari 18 Jan a 1 4 4 4%} 9,500 3% Jan 6% Jan 
Brown-Durrel] Co....-..- 5% 5% 5% 150 4 Jan 7% Feb Prior lien preferred....*| 10834} 108% 109 160} 9844 Janj| 110% Mar 
 . =e _ Saga 72 73 280} 61% Jan} 77 Feb 
Calumet & Hecla....-..- 25} 16%] 16% 18% 722} 15% Jan} 20% Jan | Central States Pr & Lt— 
Cliff Mining Co......-- ts ole ol 2% 2% 25 1% Jan 2% Jan Era * 15%] 15% 15% 120} 15 Jani 20% Jan 
Copper Range......-.-.- 25) 14%] 14% 15%] 1,365) 12% Jan} 17% Jan | Chain Belt Co common..*| 67 67 73 200} 64 Feb| 73 Mar 
East Boston Co._.-.....-. ORE 1% 1% 100} 75c Jan 1% Feb | Cherry Burrell Corp com-*}_----- 83% 83% 30}; 72 Jan} 85 Feb 
East Gas & Fuel Assn— Chic City & Con Rys— 
ESE ae * 7 7 S 227 6% Jan| 10% Jan ESS ORR OPE % % Jan 1% Feb 
” 4 44% prior pref._... 100} 68 67 71 531} 67 Mar; 81 Jan | Chicago Corp common. .. 5% 5% 6%] 19,800 4% Jan 6% Mar 
6% cum pref._..... 100; 50 50 52% 296; 49 Feb| 69 Jan oo See : ent AG 45 45% 2 44% Jan| 48 Feb 
Eastern Mass St Ry— 
SE ae SO. eeee 3 3% 216 2% Jan 3144 Mar | Chicago Elec Mfg **A’’..- 26%| 26 2614 30} 20% Jan} 32 Feb 
Ist —— standade 100; 42%) 42% 44% 35} 42% Mar! 51 Jan | Chicago Flex Shaft com-.5/-_-.-- -- 6844 72 1,100} 53 Jan} 77 Mar 
Tt Mctnssates 100 3 13 14 56; 13 Mar| 15% Mar | Chicago & N W Ry com 100 5% 5% 6 700 3% Jan 6 Mar 
Eastern 8S Lines com_....*}| 10%} 10% 11 160} 10% Mar; 12 Jan | Chicago Towel conv pref.*/....-.-. 108 108 30} 100 Jan} 108 Feb 
2d preferred .......... , CT 50 50 60 Mar| 53% Jan | Chicago Yellow Cab Co-_.*/..._-- 23 24% 650; 23 Mar! 27% Jan 
Economy Grocery Stores. */-_.~.--.- 17 18 22; 17% Mar! 22% Jan { Cities Service Co com... .* 4% 4 5 29,100 4 Feb 5% Jan 
Edison Elec Illum...-.- 100; 144 140 145% 701; 140 Mar! 160 Jan | Club Aluminum Uten Co-_* 1% 1% 2% 1,400 1% §Jan 2% Mar 
Employers Group-_-....-.- *| 24%| 24% 25% 495| 22% Jan| 26% Mar | Coleman Lp & Stovecom.*| 35 35 35 130; 34 Jan} 35 Jan 
General Capital Corp-... 45%| 45% 46% 115} 43% Jan| 47 Mar | Commonwealth Edison _ 100} - ~~~ -- 120 122 950} 119 Jan; 139 Jan 
Georgian Inc(The)A pf. “20 Leone ly 1% 25 1% Jan 2 Jan | Compressed Ind Gases cap*} ---- - - 43% 44% 350; 43% Jan| 48% Feb 
SLUR ET,  — aeS 14 14 95} 13% Jan| 14% Jan | Consolidated Biscuit com.1 8% 8 8%} 1,500 8 Mar] il Jan 
Gillette Safety Razor.-.-- 17% a % 18% 506} 15% Jan| 20% Feb | Consumers Co— 
Helvetia Oil Co....-.-.-- 1 1% 1% 1% 110 1% Feb 2% Jan 0 eS v4 ly 500 % Jan Jan 
Int’] Butt Hole Mach...10/-_.-.--- 225% 125% 40| 725% Mar! 27 #=Mar 6% prior pref A.-.-.-- 100 9% 9% 9% 50 7 Jani 12 Feb 
Isle Royal Copper Co...25 3% 3% 3%] 1,570 2 Mar 6% Jan 7% cum preferred. -.-.100/-~-.-- -- 5 5% 130 4% Jan 6% Feb 
Loews Theatres (Boston) 25). ~~~ -- 17% 18 70} 17% Mar; 19 Jan | Cord Corp cap stock-.-..-..- 5 4% 4% 4%] 4,300 4% Jan 5% «Feb 
Maine Central com....100} 21%] 18% 22%] 2,157; 10% Jan| 22% Mar | Crane Cocommon..-.-... 25| 53%) 52% 53% 450; 48 Jan| 55% Feb 
56% cum pref......-. Dinca tic 52 56 525; 36 Jan| 56 Mar PRORTOG 24 oncccccce 100} 117%| 116% 117% 320} 116% Marj] 121% Feb 
Mass Utilities v t c...-.-- * 3 3 3% 345 3 Jan 3% Jan | Cudahy Packing Co pf.100}/-.-.---- 109 109% 280} 107% Jan] 110 Mar 
Mayflower-Old Col Cop.25 65c! 65ce 75c 600 5e Mar 1 Mar ' Cunningham Drug Sts.2%! 23 23 24 350: 2174 Jan! 26% Feb 











~~ For footnotes see page 1936 
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Friday ) "s ‘or “tor. | Since Jan, 1, 1937 
Last he al fon | range Since Jan. 1, 1937 | Last st Bm mA Range 
Sale |_ of Prices Price |Low h| Shares Low 
buddikewinits * 3 3% 3% 250 ar 
Curtis Lighting Ine com..*]_.. . . 45 ad | S14; Jan} 27:2 Mar | Walgreen Co common...*| 3154] 315% 93°] 1,850] 080% Mar| 49% Heb 
Dayton Rubber Mfg com.* --| 263% 27% 19% Jan) 27% rene & 24° 25 6001 20% Feb| 26% Mar 
Desker (Alf) & Col cece Wieboldt Stores Inc com. *|...... aa sot] “Sit eel seid wee 
BMEBOR . cascccccace 10} 8%) 8% 9% 8% Mar) 11% Jan ae em "yee" “"i0%| 10% 11 2,600: 8 Jan| 12 Mar 
Seaer Os tes tans aie 13% 14% 13% Mar| 17% Jan | Woodall Indust com..-..2| 125] 12% 133] 1.950] 1236 Mar| 15} Feb 
Sale eure: Os an 0 "1 ee 20% Jan| 25 Feb | Zenith Radio Corp com..*| 35%] 3534 37%| 1,950) 32% Jan 
_ eacaaienceat elgg @ 22 4 San 33 Feb Bonds— % Jan 
81 
Elec Household Util cap-5| °8%| 8 9 8 Mar| 12% Jan | Chie City Rysetts 5s..19271_70 | 70 70 $1,000_70_ Mar 
Elgin National Watch --.15]....-. 38% 39 S76 ee Gal Mar 

G3 cum conv pret d0|---222] 6734 60 584 Jan] 09 Feb Members Cincinnati Stock Exchange 
General nee ae ——t noonas wir w i> wt: = * “% Feb Active Trading Markets in 
General] Finance orp com 

mn Household Util— . i isted and listed Securities 
pap, Bs AIRE SF Se 6% 6% 7% 6 _~~ - \% ee Cincinnati and Ohio Un 
Godchaux Sugar class A..*|____.- 46% 46% 43 Jani 426 Mar 
Grats epson} du| “tu "| toa) Bom 28 ie! BALLINGER & CO 
Great Lakes D & D com.-* 23% 234 aie ; rf San} 2034 Feb ° 

al ting Co com... 

Harnischfeger Corp com 10)... --- 18 18% 14, Jan| 20, Mar UNION TRUST BLDG. CINCINNATI 
Heileman Brew CoGeap-1] 9%} 944 10% 4 13% Mar Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 
Hein Werner Mot Parts..3| 11%| 11% 13% ae ee os Pee 
Heller (W E) pref w w...25/__..-- 25 25 45 7 5014 Mar 
atten ee ae 20 Jan| 23° Jan Cincinnati Stock Exchange 

m 
Houdaille Hershey ne teh Crewe 24 24 23% Mar sate — Mar. 13 to Mar. 19, both inclusive, ae from official sales lists 
Illinois Brick Co cap....10] 16%] 1634 17é oe ST ae ae .7.. 
wit ee 47% 47 39 Mar) 49 Mar Sale | of Prices ha | ro 
Ind Terr Ilium Oil ny el A*|._.... i 4 Ot ee ot Ee | Steck — Par| Price |Low High) Shares| Low 
Interstate P Os api 
wou ireman suieee---cl--oo-| 24, 24x] 300] 26 Mat] 37, Feb | Atumioum togusines---s31-----| i wa! Tol oe Saal 8 Be 
Jarvis (W B) Cocap-...-1] 2534] 24% 26% a wm &. ola ---- 37 7 8 70| 7 Feb| 83 Feb 
Jefferson Electric com... *)...--- 4746 47% 42 Marl 45% Jan - mwne........ *| 4a%l 4% 4% 110} 3% Jan} 5 Feb 
Kalamazoo Stove cap stk io ae ee 42 42 ar reed awk vies... 6 48 50 123| 35% Jan| 52 Jan 
a Ses Co Feb] 16% Feb | ~preterrel --100] 109%] 10934 109%} 41) 109 Jan} 111 Jan 

Common... -..-..-.-- 1 14% 15% . Tae, >> eet *| 12 ae 187} 10 £Febj 13% Jan 
Kellogg Switchboard com-* 10% 11 OM an Fon | Quurngold...-----.--.-- 41 "6% el b7| 8 Febl =73¢ Mar 
erent a Ln COMA Sf 36 Feb| 435% Jan fas & Elec pref....100| 10354] 103% 103%%| 114] 101. Feb| 108 Jan 
Ky Util jr cum pret... - - ees eK Pel 8 SNOaTP ma... 834 118%|  14| 11834 Marl 120 Jan 

SD cong nha rae 5 "3K, geal 3% Jem | Gon eens Ree ‘30; 03] 954-954) 305] 834 Jan} 105 Jan 
cae BEOW e8p-....3 —~ S ist Jan| 334 Feb RRO ON 50] 91 | 91 93%| 167] 93 Mar) 100 Jan 
La Salle Ext Univ com.._5 2% 3 1% Jan Cin Telephone- - - -.- --- 3 19% 20 126] 18% Feb| 22 Jan 
Leath & Co com......--* 8% 10% 7% Jan) 13% a ae Upuee Oeee Ware... 0 33% . esl 108°” Jani 188 0 Mer 

Cumulative pref 34% 34% 28 Jan sane eo ———- ° pay rome 8% 8% 27 & Feb 9 Mar 
Libby MeNelll & Libby .i0 14 14% 0% Jani 15% w Drug. --.-...-..- sarieeees 23. 23%| 2301 20% Jan| 27% Feb 
Lincoln Printing Co— J Eagle-Picher Lead- - - - - - lai" "| 30 31 197| 20 Jani 25. Jan 

Oo Ba . 10% 11% 10} Mar) 12% JaD | Formica Insulation --- --- 411 16 Jani 17. Mar 

$3 % preferred -_......- . 44 42 Jan i = Fyr-Fyter A....-------- , > $43 a3% 196] 32 Jani 36 Feb 
Lindsay Light com. - ...10 4% 4% A en) ot Max | Gibson Art-....-------- ° par 73% 7% 651 7% Mar| 8% Jan 
Lion Oil Refining Co com-* 17 19% IO a ee Jan | Goldsmith -.----..----- > abcte lie is) 137] 136 Marl 2 Jan 
Loudon Packing com....* 4% 5% 4% Feb 8 J Hatfield -.......-------*|------ 5 5% ll 5 Jan 5% Jan 
el oP py ra aa east 37 34s Mar| 483% Feb | Honea rior pret..----13)--s5--] eas 303| 4534 Jan} 49 Jan 
McCord Rad & Mfg A... 3434 & 344 Marl fa Mar | Hobart A ---..--------- 

McGraw Electric com-...5/_...-- ar 
MeQuay-Norris Mfg com_*|_..--- 55 O57 52 Jan} 6734 Mar | Jaeger .........-.------ |] 20%] SO a7| “ose yep) it dom 
Manhatt-Dearborn com... *|__---- 3 3% 2% Jab Bie Jan | Hann com-....-..-.----9)-.--~. > i i] 98 Febl| 101% Jam 
petty By ge De snip oe Pe Hs: 10” Sant 90% Saar | Senne e------+°- m keED 22% 23 136] 22} Jan| 24 Jan 
Marshall Field common..*| 2734] 27% 30% 19 an) 9278 ran | Kroger ---------------- as "se G 1001 6% Febl 7 Mar 
Mer & Mfrs Sec cl A com.1 6% 6 6% 6 ar Leonard Sedat ¥ 3% «3% 200 2% Jan 4% Feb 
Mickelberry'’s Food Prod— 8 Jan | masnevox---..----.. rears 614 6h 651 4% Jani 8% Feb 

RO ER: 1] 3%] 3% 4 oie Marl 15% Jan | Moores Coney A ..-...- + sgeaerans 7°" 87 68| 29% Mar| 37. Mar 
Middle West Corp cap...5| 12%] 12% 12% 12% Mar) 1est jan | Nash --...------------ ~ pais 12 12%| 200] 10% Jan| 16% Feb 

Stock purchase warrants}; 5%| 5% 5% 5% Jan * National Pumps -- ------ ‘ore 242| 555¢ Jan| 6534 Jan 
Midiand United Co— 1 Jan FEO -22 22 -00es-n noone » 21% 21% 100} 21% Mar} 23% Jan 

eerste | rerpees 7 eo 6.) ah 9” steri 12% Jan oe ee sear A 9% 10 560} 9 Mar) 11% Jan 

ORY PEOMEETOS A... -~ = - “Gt > :heueeninget erm or 36 «36 29| 29% Feb} 38 Feb 
Mee pet enn aa. ih Tu] So] 8s Jan) ON eb | UR Paying Card-----iol36| 20 30 | 5] Zo” Marl Sane Feb 
° teem ge blust -_*| 4%1 46% 4% an 

7% preferred A. -....100}___.-- 4% 4% a 2% Jani 5 Fed! US Printing---.--.--- 1? ool 17 Oo enl 9 Jen 

Se eameteee A. . -- 108... $i 978] oho] 852 sear] 85¢ Jan | OS Printing prot....... fol.-----| 11% 12 70| 9 Feb] 12% Mar 
Miller & Hart conv pret..*| 634) 6% 7 250; 6% Mar Western Bank -----..--10)------ 10' 92 Jan! 110% Mar 
Modine Mfg com........*/..._.- 40% 41% 150} 40 Jan) 46% Jan | wurtitzer pref __._---- 569. 2-2-- 11034 11034 
Monroe Chemical Go—"~ |" 9% 0%) 250] 734 Jan 10 Jan | 

Mc ctonedendine - CAPE 48% 48% d U lj d S + 4 
Muskegon Motor Spec A.*) 25 25 25 150) 22% Jan; 26 zw Ohio listed an n iste ecurities 
Nachman Springfilled com*|__.. -- oe tM oe le Se 
National Teather com.-10, 1%] 13 3 | 18,350) 1 Hop 2% an Members Cleveland Stock Exchange 
National Pressure Cooker 2} 16%] 16% 16% 500} 14% Jan ety : ar 
Nat Rep Inv Tr conv pfd-_*/____-- 8% 8%) 400) 8 Mar) 12% Jan 
National-Standard Co— . 

Capital stock. .......10}_...-- 30% 32% 750} 29% Jan) 36% — 2 4 
Nati Union Radio com...1) 2%) 2% 2%) 1,700; 1 Jan a” he G | L L i S$ WoOoDco 
Noblitt-Sparks Ind com..5} 49 48 52 1,550} 39% Jan -# he bead 
soren Amer Car com. . -20 4 37° mes, ‘ oe mi. — 1854 Tan 

orthwest Bancorp com. .* , 

Northwest Eng Co i Ane 32% 35 200; 25% Jan| 37 #£=x°Mar Union Trust Building, Clevelend 
pe fg RS 45% 46 130} 39 Jan| 54 °&#®Jan Te:ephone GHerry 5050 A.T &T GLEV 5654 566 
ost lien pref____... 100} 76 76 477% 70} 70% Jan) 8i Jan) «= 

kosh Overall— 

Convertible pref....--*} 30%) 30 30%) 20) 29 Jan} 3034 Mar Cleveland Stock Exchange 
tok dhe Spee an 1% 1% 450} 1% Mar| 2% Jan | Mar. 18 to Mar. 19, both inclusive, compiled from official sales lists 
Penn Elec Switch conv A 10} 21%| 213% 23 400} 21% Mar ets, —_ Friday Sales } 

Penn Gas & Elec A com..*/__---- 15 15% 450} 15 Mar 35° aa Last |Week's Range| for | Range Since Jan. 1, 1937 
Perfect Circle (The) Co_.*|__._-- 32 33%) 230) 31% rnd 7% Mar Sale | of Prices | Week 
Pictorial ned Pkge ~ o* +44 27 eo 3% — 3% Feb| Stocks— Par| Price |Low High| Shares Low High 
Pines Winterfront com. -- , 

mee %l 3% 4 450) «355 Janj 5% Feb | 7 93} 22  Jan| 33% Jan 
Prima Co com.-°---.---*| 2%] 2% 2%]. 1.100] 1% Jan! 3% Jan ay Tleo Appl Pret-10e--iaiz| 12% 13%| 260] 12 Mar| 145g Feb 
Process Corp com... .-- Ee og a 8 ee ee lek ee 1 75} 20 Jan| 21 Feb 
Public Service of Nor i 99 J Clark Controlier .....--- 1| 39 38% 39% 306} 32 Jan} 40% Feb 

ERE, 86 686%) 400; 85 = Jan ae | Cheve Bullders Realty....°%) 7 7  74| #=+%720| 4 #£=«¥Feb| 8 Mar 

Common... -...-----60]..--~- 110 119 °| 110] 11634 Feb] 122 Jan | Cleve Clits tron pref---*| 9734] 964 994g] 205] 8634 Jan| 10144 Mar 

eat e ataediadl —ant Reteey... i160...” ar 

caer Oate Oo com..... *| 119%/ 118% 120 365} 118% Mar) 125% Jan a Ry Cts is et "55 m4 o7% 373| 53 -Febl 63% Jan 
Rath Packing Co com-..10}_.-.-- 360-39 a 8h a | ase 3 8 50} % Jan| 3 #£Mar 
Raytheon Mfg— Cliffs Corp v t c...------ *| 48 454% 49 2,777| 33% Janj 50 £=Mar 

Common vt c-- --... eg .---+- S.. $31 720| 2 Janl| . 33¢ Feb | Commercial Bookbinding-*|.._..- 47-50 290] 30° Jan} 60 Mar 

6% preferred v t c..--.5)_...-- 36 Jan | Elec Controller & Mfg...*|...-.-- 93 93 
Reliance Mfg Cocom...10} 32 32 48634 1,200} 31 Jan +4 na Faultless Rubber 1a” Kee 28 28 40| 25 Febj| 30 #£Mar 
Sangamo Electric Co....*| 8634] 85% 87 >. 2. ae Ss Se ae 19% 19% 100} 1734 Jan| 22% Feb 
Schwitzer-Cummins cap..1} 23%] 23% 2634] 2,150; 23% Mar; 28% Feb fm ay Beary Oe abana Dae ne 974 7 10 7 Jan 7 Jan 
Sears Roebuck com. ---.-- wie 91% 93% 100} 8344 Jan; 95 ay duals nan Goenteane A. is 57 «60 85| 57 Feb| 60 Jan 
Signode Steel Strap com..*} 34 31% 34 250} 16% Jan 3 ar ' 

Preferred...........- 33% 34 00} 31 Jan 26 OM Hanna. M A $5 cum pref.* |_..--_- 1 104 & 101 ...| 106 .«.- 
Sivyer Steel Castingscom.*/ 25 | 25 25 a vee fe) fe te ee eng a 15% 15% 35] 14 Jan| 15% Feb 
Southw Ga 117% pid 100] 10884) 104% 105, |" 30| 10444 Mar| 107” Jan | Interlake Steamship.----+|70 | 70° 70/| 403] 5616 Feb 73} Mar 

thw G & El yan SUT, SUC ers “acest 006 GAL et?) Seel aR) fem | Seer oe i core oa 
Southw Lt é P ow pret... “=5g7-| 9878 989) 3) 7a * weanl osc Jom | Kelley Ial Lime & Trans..*| 375¢| 3754 2884 483| 2514 Jan! 30 Feb 
St Louis Nat Stkyds cap- Oo a ead *| ll] 11% 12 
5% Jan | Lamson & Sessions 27 Jan 
Standard Dredge com. -..*|_.---- 44% 4%) 350) 434 Mar sci] aun: | Lelene Mees. *| 92°°| 22° 22 10} 19 Jan 

Convertible preferred. .*}_..--- 17 18%| 1,350) 15% Jan F+4 Epa McKee A G Class B ..... i eS 54 3=s«BS5 55) 42 Jan| 5844 Mar 
Stein & Co (A) com.-.-.--- *| 20%| 20% 20% 250 18 Jan 15 y: Mar | Medusa Portland Cement */.----- 55 55 35, 40 Jan}; 60 Feb 
Storkline Furn Corp com 10}--- - -- 13% 14 aaa] ante nl. dO den | Maen a... 954 10%| 423] 7 #«¥Feb| 11% Mar 
Swift International - - - -- 15] 314%] 31% 314%] 1,450) 30% Feb) 32% Jan Monarch Mach Tool «| "33 3914 33 140| 22 Jani 35 ## Mar 

Sa Te aR 25] 27%| 275% 28%| 2,350] 25% Jan| 284 Mar ar a eens 3 315| 734 Jan| 12% Feb 
Bandstand Migs Rocl Gos] 98 | 25° 3855] ‘SR 3M Jeol 84 Mar | Novotel Rensingprci-ioa|"“06™ | 98" o0"| Sarl ob deal a0 Rep 
J R) com-..-25)..--.-- —| 02 thi ae LL Um 9 10 an 
Utah. Radio Products com*| 3| 3) 334) 6,350) 2% Feb) 3% Feb National Tool \editaleneceses 50 -| 38% 3% 900} 1% Janj| 4% Feb 
VEE B BN8 CMD ~~ - ws on setae be 1 tol ask Juni 6%. Feb | Not Tool 7% eum prot 100|------| 18}4 18 100} 11 Jan} 20 Feb 

SURV ETCING BECE - - = - = « apeeses 7 iat 4 Nestle Le MurCumClA.*} 194] (174 194) = 100) 1% Jani 296 Feb 
iy = ham Rae *| | 23% 23% 20| 23 Janj 24% Feb ‘ Ohio Brass B -....---.--.*!------ 60 

For footnotes see page 1936 
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y Sales Friday Sales 
Week's Range| for Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Packer Corporation. .-..-- sectee 19 9 30; 16 Jan| 20% Mar | Barnhart-Morrow Cons..1 75c¢ 65¢c 77 %e| 11,700 45c Jan 85ce Feb 
Patterson-Sargent ....-.-. *| 28 28 28% 70} 26 Jan} 34 Feb | Berkey & Gay-.-...-.--.-.--- 3 3 3% ,300 2% Jan 3% Jan 
Peerless Corporation. -- - - 3} 6 6 6 185 3% Jan 74% Mar Warrants. ...........- 1 1% 861% 900; 1.20 Jan 24% Feb 
SR *| 54 54 55% 320} 52 Feb| 57% Mar | Bolsa Chica Oil A------ 10 5 5% 6%) 1,700 5% Mar 7% Jan 
Seiberling Rubber- ------ * 7% 6% 7% 970 63% Mar s Jan | Broadway Dept St pref 100} 105 104% 105 390] 104 Jan| 106 Jan 
8% cum pref........ BOGlccccee 54 54 28} 39 Jan} 59% Jan | Buckeye Union Oil com..1 13¢c 13c 3=—:«13e;_~=—:11,300 6c Feb 14e Feb 
Union Metal Mfg..-..-.-.- ), 18% 20 220} 15%4 Jan} 20 Mar Common vt c.....--- 1 9c 9c 9c} 1,000 6c Jan 13c Feb 
Upson Walton......---- 1} 10%} 10% 11 205 84 Jan| 13% Mar Dc checcapenved 15¢ 15e 15ce} 1,000 10c Jan 17c Feb 
Van Dorn Iron....-..-..-- a ee Pa 11 11% 160 9% Jan} 14 Feb Preferred vt c....--.-- 1 10¢ 10c lle} 2,000 8c Jan l6c Feb 
Vicheck Tool .......-..-- *| 14°] 18% 14 470| 13% Mar 15% Jan | California Bank. ....-- 25) 57%) 57 58 150} 43% Jan; 59% Mar 
Warren Refining .......-. 2 5% 514 5% 3,022) 5 Feb 5% Jan | Central Investment ...100; 40 40 40 10} 29 Jan| 43 Feb 
Weinberger Drug, Inc _..* 23 22 23% 620' 17% Feb 23% Mar | Citizens Nath T&S Bk..20; 40 40 41\% 700| 35% Jan) 44% Feb 
: Claude Neon Elec Prod..*| 11%] 10% 11%] 1,000} 10% Jan; 12% Jan 
Consolidated Oil Corp ...*| 16%] 16% 17%} 1,100} 15% Mar) 17% Mar 
Consolidated Steel com. .* body asst aa ‘Soe 3° ~— oaye ro 
Dies oaceceesee an 
WATLING, LERCHEN & HAYES |]| cresmeries of Ameriea“*-| “6x! “6x “6x] 100] 536 Jan] 7” Feb 
Members Emsco Derr & Eqpt Co..5| 18%} 18% 18 100} 17% Mar| 19% Mar 
5X 
New York Stock Exchange Ne, York Curb Associate | emedg a EEF cnn “ on” os Ps — an’ — 
Detroit Stock Exchange Chicago Stock Exchange General Motors Corp...10] 63 63 ~—Ss«66 300 es Mar 70 ” ne 
*13: General] Paint... -.-.-.-.--- 174i 16% 17% 200 an ‘e 
Buhl Building DETROIT Geeene McBean & Co... 27% .* 274 . pe . ‘s Ry 4 — 
lobe Grain & Mill Co.-25 10% % , S34 Mar 
Telephone Rauus.yh 5530 Golden State Co---_.--- 7%] 75% 7%] | 100) 734----. 8% ----- 
Hancock Oil A com... ---- *| 23%) 23% 24 ee ) 6 waded aa 
Holly Development Co-.1 35c} 1.30 1.50} 11,000 85e Jan| 1.50 Mar 
Detroit Stock Exchange Jade Oil Co. ....-.-.-- 10c} ile} ile 2c} 2,500} 8c Jan) 13e J 
—e Airpl & Mot Corp 1 tm yr ys ooae oe _ vane Cc a 
. ar. 19, both inclusi neoln Petroleum Corp--1 c c c : c Jan "e 
Mar. 13 to M » lusive, compiled from official sales lists Lockheed Aircraft Corp..1| 14%| 14% 14% 500 9% Jan| 16% Feb 
Friday| Sales Los Ang G & E6% pf..100} 118%} 113 119 620} 106% Feb| 119 Mar 
Last |Week's Range| for Range Since Jan. 1, 1937 | Los Ang Industries Inc_-._2 5 5 5%) 3,400 4% Jan 6% Feb 
Sale of Prices Week Los Ang Investment Co-.10 8 8% 9 800 7% Jan; 10 Feb 
Stocks— Par| Price High| Shares Low High Mascot Oil Co......-..-- 1} 1.10) 97%e 1.15{ 15,000 80c Jan} 1.15 Mar 
Menasco Mfg Co--.-.--.--- 1 3% 3% 3%; 1,800 3% Jan 4% Jan 
Auto City Brew com----1/-.---. 13 1%| 1,315) 1% Jan| 2% Feb/| MerchantsPetroleumCo.1| 70c} 70c 80¢ 500} 50c Jan| 80c Mar 
Baldwin Rubbercom -..-.-1) 14 14 143g} 3,320 9% Jan; 15 Feb | Mt Diablo Oil Min & Dev1 85c] 774c 87%c| 2,700 70c Jan} 82%c Feb 
Burry Biscuit com . --12)4¢c}------ 6% 867 510} 6% Feb| 7% Mar | Nordon Corp.___.__---- 5} 35¢e| 33c 38e| 3,500 18c Jan| 45¢ Feb 
Capital City Prod com. -.-*}____-- 21% 21% 200} 15 Jan} 23 Feb | Occidental Pet Corp..-.-- 1] 72%c| 65c 77%e| 11,150} 45¢ Jan} 80c Feb 
Chamberlin Metal Weather Oceanic Oil Co-_....-.--- 1} 2.40} 2.16 2.40] -.--| 74c Jan} 2.40 Mar 
Strip coM.. ...------- O]..-.-- 19% 19% 359} 15% Jan} 20 #£=‘Mar | Olinda Land Co... ~~ -- 1 38c} 30c 38c} 18,000 18c Jan| 40c Mar 
Consolidated Paper com-.10/_..-_-- 20 20% 675) 20 Feb| 22 Jan | Pacific Clay Products. - -- 14%} 14% 14% 100}; 12 Jan} 18 Feb 
Det & Cleve Nav com-.--.10 334 34% 3%) 2,145 2% Jan 3% Mar | Pacific Finance Corp- -- io 27 27 29 300} 27 #£=Mar| 32 Jan 
Det Cripple Crk Gold---.-1 % %  %% 1,025 Jan & Jan Preferred C_...-..-- 10} 10%] 10% 10% 200} 105 Jan} 10% Mar 
Detroit Edison com _-_..100)_....- 127 127 38} 127 Marj 145 Jan | Pacific Gas & Elec Co...25| 32%] 32 32% 400; 32 Mar 7% Jan 
Detroit-Mich Stove com--.1 8 8 8 100 7% Jan} ii Feb 5%% preferred... -.-- 25} 26 26 275 300} 26 Mar| 28% Jan 
Detroit Paper Prod com. -1 8% 8 814 615 8 Jan} 10 Jan | Pacific Indemnity Co...10}| 32%| 32% 32% 100; 29 Jan| 35 Feb 
Detroit Steel Corp com-..-5/...-.-- 23% 25% 817} 18% Jan| 28 Jan | Pacific Lighting ——- -..*| 45%] 465 45\% 100} 45% Mar; 52% Jan 
Eureka Vacuum com. .-.-- Tindathnd 13 13 100; 13 Mar; 14 Jan Preferred - - - - - ..*| 107 106 % 107 50; 10644 Mar] 107 Mar 
Ex-Cell-O Aircraft com. -.-3)-..---- 25 25 150; 20 Jan| 2744 Mar | Pacific Western Oil----- *| 26%) 26% 27 400} 23% Febj| 28% Mar 
Federal Mogul com - - - - -- *| 19 19 20 410; 19 Mar; 23 Jan 
Frankenmuth Brew com --1)--.---- 2 244; 1,600; 134 Jan| 2% Feb | Republic Petroleum Co.-1} 10%) 9% 11%/ 19,300) 9 Jan} 13% Feb 
~~ — Market - - - 7% 7% 7%%i 1,800 7 Mar 9% Jan 
Gar Wood Ind com...-.-- Tipaose 17% 18 1,120} 15% Jan}; 19% Feb|  Rights____.........--. 40c 40c 49c| 9,200 40c Mar 65ce Feb 
—— BEE Bic caceeses "lencace 43 43 100} 38 Feb; 43 Mar Repubite Petroleum Co ..1; 10% 9% 11%! 19,300 9 Jan| 13% Feb 
beeeagréancessooaers */.-----| 2934 29% 260} 12 Jan} 2914 Mar Es 1 20c 6c 20c} 4,300 6c Mar| 20c Mar 
ean Motors com....10} 62% 6234 62%; 2,613} 60% Jan| 70 Feb a. po a Bh thine 2% 2% 2% 100 2% Jan 3% Feb 
Goebel Brewing com. -.--- 1 7% 7% 7%! 1,420 65g Jan 8 Feb | Samson Corp B com._--. * 3% 3 3% 497 3 Mar 34% Mar 
Graham-Paige com-.----- os 3% 06 4%%| 92,874 3% Jan 4% Feb 6% preferred ann. --.-_10 5% 5% 5% wana 3 Jan 6% Feb 
Grand Valley Brew com-.-1/-_...-- 1% «=61%) ~=—11,000 1% Mar| 2% Feb | Secur Co units of benint.*| 48%} 48% 49 70| 45% Jan) 56 Feb 
General Finance com. .-.-1/.....- 4% 4% 290 4%, Mar 5% Feb | Security-First Natl Bk..20| 57%) 57% 58% 950| 53% Jan} 60 Feb 
Hall Lamp com_--.-.---.-- inbeood 6% 6% 311 6 Jan 7 Jan | Sierra Trading Corp-...25c 4c 4c 4c} 1,000 2c Jan 4c Feb 
Hoover Ball & Bear com.10/_-.---- 19 19% 210} 17 Jan| 22 Feb | Signal Petroleum Co--.-- 1 48c 48c 48c 100 48c Mar 48c Mar 
Hudson Motor Carcom.-.*}| 20%} 20% 21% 642; 18% Jan} 23 Feb | Sontag Drug Stores... --.-.-- 13%} 13% 13% 800} 12% Feb| 14% Jan 
Hurd Lock & Mdg com-.-.-.1 1% 5g 1%| 25,147 4; Jan 1% Feb | Sou Calif-Edison Co....25| 27%] 27% 28%] 1,700) 27% Mar| 32% Jan 
Kingston Products com..1 6 5% 6%] 2,1 5 Mar 8% Feb Orig preferred - - - - - - - 25} 39%} 39% 39% 20; 38% Mar; 41 Feb 
Dis. .nvesetotonsres 4 \y 54| 16,850 ry, Mar %4 Mar 6% preferred._____-_- 25} 28%! 28% 28% 800} 28% Mar!) 29% Jan 
Kresge (S 8) com_.-.---- Dilesecce 264% 26% ,000} 26% Mari 29% Jan 54% preferred - -_--- 25) 27 27 27 % 700} 27 Jan} 28% Mar 
Kinsel Drug com-_------- 1 1% 1 1%] 2,125 5i6 Mar 1% Jan 
Lakey Fdy & Mach com--1l}--.-.-.-- 74% 7% 204 6% Jan 9144 Feb | Sou CalifGasA6% pref25| 31%| 31% 31% 200; 107% Mar| 108% Feb 
Southern Pacific Co ~~ - 100 62%| 62% 62% = > 625% Mar 
Mahom Co (RC) A pref..*/_.--.-- 2534 26 65] 22 Feb; 26 Mar | Standard Oil of Calif... -- 46%) 46% 47% 300} 435% Jan} 49% Feb 
Masco Screw Prod com..-1 2% 2 24%1 7,595 2 Jan 234 Feb | Sunray Oil Co -.-.-.-.-.-.-.-- 4% 4%, 4%) 2,500 4% Jan 5 Feb 
McClanahan Oil com. -.--1 1 1 1%! 6,313 1 Jan 1 Jan | Taylor Milling Corp- ---- *| 23%) 23% 24 200} 21% Jan| 25% Mar 
McClanahan Refining com1}--.---- 2 2% 300 2 Jan 2% Jan | Transamerica Corp- ----- *| 16%] 16 16%| 4,200) 16 Jan| 17% Jan 
Michigan Sugar com. - --- . Saree 14% 1%] 2,320 1 Feb 13% Mar | Superior Oil Co..-...-..-.-| 49 45% 51%! 5,700; 43% Jan| 53 Feb 
PUN. sarnacccsed 7% 7% 400 7 # =Mar 7% Mar I, cca Ni es att 24 21% 25%] 2,780; 21% Mar| 25% Mar 
Micromatic Hone com-.-_1)}------ 3 3% 3% Mar| 4% Jan | Union Bank & Trust Co.50} 155 155 155 35} 150 Jan| 155 Jan 
Mid-West Abrasive com50c 3% 37 4\%| 2,465 3% Jan 45, Jan | Union Oil of Calif------ 25] 25%] 25% 26%} %+1,600) 25 Feb| 28% Feb 
Motor Wheel com... --- indo mine 23 23 334; 21% Jan} 26 Feb | Universal Cons Oil Co_.10} 18 16% 18%] 4,700; 11% Jan} 18% Mar 
Murray Corp com-_-.----. 10} 17%) 17% 17% 836] 17% Jan| 20% Feb | Victor Oil Co__..__-.-- 10 2% 2 2 5% 400 1% June 2% Mar 
Packard Motor Carcom..*; 10%; 10% 11 1,542} 10% Jan} 12% Feb | Weber Showcse & Fix pref* 8 8 8 185 8 Feb 9 Feb 
Parke-Davis com _.---.---- * 9 37% 40 3,692} 3754 Mar| 44% Feb | Wellington Oil Co..-.-.-.- 114} 10% 11%) 4,200) 10% Mar; 11% Jan 
Parker Wolverine com...*| 16%] 15% 16%] 1,004] 135% Janj 19 Feb 
Penin Metal Prod com..-.1 4% 44 4%] 2,920 3% Jan 4% Feb Minins— 
Pfeiffer Brewing com_._.*| 114%] 11% 11% 100; 11% Mar} 13 Feb | BIkK Mammoth Cons M 10c 3le 3le 32c; 5,600 20c Jan 38e Feb 
Prudential Investing com. 1 6% 6% 6%] 2,005 6% Jan 6% Jan - Calument Gold Mines -.10c} lc} 1e 2c} 56,000} Lec Mar}. wine 
Reo Motor com. ._._---- 5| 8% 844 85%! 1,735 5 Jan 934 Feb | Cardinal Gold Mining_._1| 62}4c] 624%c 72%c| 5,500) 62%e Mar 82\%e Feb 
Rickel (H W) com... --- 2 4% 4% 5 3,315 4% Jan 554 Feb | Cons Chollar G & 8S Min.1 2c 2¢ 2c 200} 1%c Mar) 2%ec Mar 
River Basin Paper com_--.*/---.-.-- 6% 6% 350 5% Jan 634 Jan | Gold Ore Mining Co ..--1 10c 10c = 10¢ 200 i2c Mar 12c Mar 
Imperial Development.25c} 5c} 5%e Te} 33,000; Lie Jan 9c Feb 
Scotten-Dillon com---.-- a 33 33 145} 29% Jan} 35 Mar | Oatman Rainbow G M 10c 5c; 3c 5e| 29,000 le Jan 5c Mar 
Standard Tube B com_-.--.1 7% 7% 8%! 3,015 65, Jan} 10% Jan | Tom Reed Gold Mines---1 40c 40ce 40c; 1,000 38e Feb 48e Jan 
Stearns & Co.(Fred’k)com*;} 25 25 25 300} 24 Jan| 27 Feb | Zenda Gold Mining Co-_-_.1 13c 13c 13c} 5,000 9c Feb l5e Jan 
Tivoli Brewing com-_-.---- 1 814 84 8%) 1,735 8 Jan} 10 Feb 
Tom Moore Dist com-_-_--1 534 5% «6©666 4 7,105 534 Mar s Feb Unlisted— 
Union Investment com_..*} 10%] 10% 10% 697} 105 Mar] 13 Jan | Amer Tel & Tel_-_.-..-100} 171%| 171% 174% 224| 171%4 Mar! 187% Jan 
United Shirt Dist com-_-.-_*/}-...--- 9% 10% 500 8% Jan; i11 Feb | Anaconda Copper Min_.50) 64%) 64% 64% 100| 54% Jan| 68%, Mar 
U S Graphite com-_-.-_--- 8 38 210} 35 Jan| 38% Feb | Aviation Corp (Del) -----5 8% 84% 8% 400 6% Jan 9% Jan 
U 8 Radiator com_.----- is intiinies s 154% 15% 201 8 Feb| 15% Mar | Cities Service Co---_------ 4h 4% 4%] 1,400 4 Mar 5% Jan 
SESS I 295% 29% 100} 2954 Mar| 29% Mar | Commonwealth & Southern 31% 3% 3% 200 3% Mar 4 M4 Jan 
Universal Cooler A_.. .- - aa 8% 8% 350 8%, Jan 9144 Feb | CordCorp-----.- 44 4% 4% 100 4% Mar 5% Feb 
Ss lulled lace tpintissithe a wineiend * 7% 6% 7%) 2,695 6% Jan 7% Jan | Curtiss-Wright Corp - ae 7% 7% 7% 500 654 Jan 844 Mar 
Waker&Co B-..-------- ]------ 64 6% 720| 6% Mar| 75% Feb 
Warner Aircraft com ---- 1 1% 1% 154} 3,805 134 Mar| 11% Jan | Electric Bond & Share.--.5) 23%) 23% 23% 100} 23% Jan; 27 Feb 
Wayne Screw Prod com_-.4/-_-._.-- 64% 6% 460 54 Jan 73%, Feb | Goodrich (B F) Co------- 49 49 49 100} 33% Jan 49 Mar 
Wolverine Brew com. -_--- a Ni6 uf 1,350 N46 Jan 15;¢ Feb | Int'l Tel & Tel Corp--_---- 14% 14% 14% 100; 12% £=Jan 15 Feb 
N ¥ Central RR.........- 53% 52% 54% 700| 43% Feb 54h L y Mar 
North American Co- - - - - - 15% 15% 15% 100 13% Jan 17 “% Jan 
Radio Corp of America- - - - 11% 11% 12 700 11 Jan} 12% Jan 
United Corp (Del) - - - ---- 6% 6% 6% 100 6% Mar 8% Jan 
' , MM. ( | AVA LIER o ( 0. Warner Bros Pictures Ine 5, 14%! 14% 15% 200} 15% Feb! 17% Feb 
MEMBERS Philadelphia Stock Exchange 
New York Stock Exchange Chicago Board of Trade Mar. 13 to Mar. 19, —- benne c Nan from official sales lists 
° rida Sales 
Los Angeles Stock Exch. San Francisco Stock Exch. Sat’ 1Wedite Rune tr | Reuse Since Jan. 1, 1937 
Sale of Prices Week |—--——— —— ——— 
| 523 W. 6th St. Los Angeles Teletype L.A. 290 atta, meek apie ak | nl aes ro "High 
American Stores _._..-.--- *| 22% a 4 24%] 1,962) 21% Mar} 26% Feb 
American Tel & Tel__..100| 172%] 172% 174% 865) 1725 Mar] 187% Jan 
Los Angeles Stock Exchange Baldwin Locomotive --.-*|..---- 9% 9% 170} 8% Feb] 11 Jan 
. = . Bankers Securities pref-_— 50} -- - - - - 43 44 S00; 38 Jan} 45 Mar 
Mar. 13 to Mar. 19, both inclusive, compiled from official sales list, Bell Tel Co of Pa pret..100| 1261| 12444 126% 337| 121% Jan| 127% Mar 
Friday Sales Budd (E G) Mfg Co -_--- *| 12%il 12 12% 545) 12 Mar| 14% Jan 
Last |Week’s Range| for Range Since Jan. 1, 1937 Budd Wheel Co___..-.-.-- Miiubon 10% 10% 380 95g Jan} 13 Feb 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High OChrvaeter Comm ..<<cccce- 123% 125% 358; 110% Jan| 134% Mar 
Curtis Pub Co com_-_----- , ae 18% 18% 50; 18% Feb| 20% Feb 
Associated Gas & Elec A-1 4% 3% 4% 200 3% Mar 5% Jan | ElectricStorageBattery 100; 42 40% 43% 457| 40% Mar| 44% Jan 
Bardini Petroleum Co- -.-1 7% 7% 7%] 2,100 6%4 Jan 9% Jan | General Motors... .---.-- ibbeene 62% 66%) 2,044, 60% Jan| 70% Feb 
Barker Bros Corp. ------ *| 30%] 30% 30% 100} 26% Jan} 30% Mar | Gimbel Bros common_..-*}/_.-.--.- 27% 27% 8} 21% Jan| 28% Mar 
| 100° 41% 40% 41% 526' 38% Feb 41% Mar Horn & Hard (NY) pref 100!i_.-_--- 109 + 109 10° 109 Mar 112 Jan 
For footnotes see page 1936 
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Volume 144 Financial Chronicle 1935 
Established 1874 : : 
DeHaven & Townsend DEAN WITTER & 0. 
Members MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
Nee tg yes Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
PHIL ADELPHIA Stock eee YORK New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange 
1513 Walnut Street 30 Broad Street San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Oakland Sacramento Stockton Fresno ——s Hills Pasadena — Beach 
Friday Sales 
Last |Week's Rangel nge S ~ 
ant hee 1 ae te San Francisco Stock Eten 
Stocks (Concluded) Par| Price |Low High| Shares Low High Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists 
Lehigh Coal & Navigation *| 10% 9 10 282 9% Mar! 13 Jan Friday Sales 
Lehigh Valley .......... 50] 33% 22" 2430 1,015 1744 Jan 24%¢ Mar Last |Week’s Range| for Range Since Jan, 1, 1937 
Mitten Bank Sec Corp..25].____- 3% 4 2 2% Jan 4 an Sale of Prices Week —— 
Preferred ........... 4%| 4% 5%] 2,994] 2% Feb| 5% Feb Stocks— Par| Price |Low  =High| Shares Low High 
Natl Power & Light... --._- *| 11%} 11% 12 655} 11% Jan| 14% Jan 
Pennroad Corp v t c._.--. 1 5% 4% 5%] 10,458 4% Jan 5% Mar | Alaska Juneau Mining..10} 14%} 14% 14% 245) 14% Feb; 15 Feb 
Pennsylvania RR ....-.. 50} 47%! 38% 50%! 6,8 38% Mar| 50% Mar | Alaska Packers’ Assn--100 150 1 100} 150 Mar; 155 Feb 
Rights EE ET pei 10 1539 69,366 632 Mar 15 Mar Anglo Cal Nat BK of 8 F.20 27% 27 28% 461 2376 Jan ane ~~ 
Penn Salt Mfg _._.....- ea 171% 172 41] 164% Jan| 175 #£Feb | Assoc Insur Fund Inc...10) 6% 6% 6%| 1,348 5% Jan 74% Mar 
Penn Traffic com... |, (eer 3 4 2, 2 Jan 4 Mar | Atlas Imp Diesel Eng Co.5) 2244] 22% 23% 668) 19 Jan} 25 Feb 
Bank of California N A..80} 210 206 210 30} 194%4 Jan} 213 Feb | 
Phila Electric of Pa $5 pref*| 114%] 114% 116% 229] 114% Mar! 175 Feb | Bishop Oil Co........--- 5 94 9% 9 2,100 6% Jan; 10 Feb 
Phila Elec Pow pref--- -- Reta 34% 35% 783| 34% Jan| 35% Mar | Byron Jackson Co....--- *| 33 3244 33 1,583] 27% Feb| 34% Mar 
Phila Rapid Transit ....50}______ 6% 7% 395 5% Jan 7% Feb 
7% preferred _.__.._. 50]; 11% ll 12% 402; ll Mar| 13% Jan | Calamba Sugar com....20} 30 29% 30 805| 29% Mar] 32% Feb 
Phil & Rd Coal & Iron ...*{_____- 1% «1% 5| 1% Mar| 3% Feb 3 owen 20} 22%] 224% 22% 70| 22 Jan} 2344 Mar 
Philadelphia Traction...50) 15%] 14% 15%] 1,345| 12% Jan| 16% Feb | Calaveras Cement com-.-.-_*/ 12 12 12% 465 7% Jan} 12% Feb 
Reo Motor Car Co.....-- «ete 8% «9 300: 4% Jan| 9% Feb , 7 eee 100} 100 | 100 100 5} 99 Feb} 105 Jan 
Salt Dome Oil Corp-.----- 1} 16%] 15% 417%! 6,498} 13% Feb] 20 Jan | Calif-Engels Mining--.--- 1 34 %4 %| 1,830 Jan 1 Jan 
Scott Paper -..........- ipéboas 41 43 39| 238  Jan| 45% Jan | Calif Cotton Millscom.100| 40%} 40 4i1 1,425} 35 Janj 45 Feb 
EP iccecheccsescess % 25351 8,367 Mar 25,5 Mar | Calif Ink Co‘‘A” com-_.-..* 2 62 6&2 380} 49% Jan) 53 Feb 
eee A GO cccccccuccens _, 72% 72% 41 72% Mar| 76% Jan | California Packing Corp--*| 4144] 40 4134] 1,226) 40 Mar) 48) Feb 
Calif Water Serv pref..100} 10244} 102 103 20} 102 Mar} 105 Jan 
Tacony-Palmyra Bridge. -_*}___..- 30% 31% 90} 30% Jan| 32% Feb | Chrysler Corp..-.-.-..-.--- 5) 125 124% 125 446] 124% Mar] 125 Mar 
Tonopah-Belmont Devel-.1}_.-_--- YG 300 l16 Jan 946 Jan | Claude Neon Products...*| 11 11 11% 740; 10 Jan| 12% Feb 
Tonopah Mining .......- 1 19:6 716 184 1,374 746 Mar 1155, Mar Clorox Chemical Co....10} 53 53 53 225 43% Jan 56 Mar 
Union Traction _....... Se 6% 7%] 2,059 4% Jan 7 Feb | Cst Cos G&E 6% Ist pf 100; 106 106 106 74; 102% Janu! 106 Feb 
United Corp common. .._* 6% 6% 6% 860 6% Mar| 8% Jan | Cons Chem Indus ‘*‘A”...*| 45 41% 45 1,460} 35 Jan} 45 Mar 
“Preferred ...........- *| 41%] 41% 42% 365| 41% Mar| 46% Jan | Creameries of AmerInc..*| 64] 6% 64] 1,387) 5% Jan) 7 Feb 
United GasImproveom.-*| 14%] 14% 14%] 12,407| 14% Mar| 17% Jan | Crown Willamette pref---*| 119!4| 118% 119%] 630] 110 Jan] 120% Feb 
guPreferred ............ *| 111%] 111 112 182} 110% Feb] 114% Jan | Crown Zellerbach vtc-.-..*| 20 1944 20%| 5,048) 17% Jan) 24 Jan 
Westmoreiand Inc-----.--. , see 13% 13% 50| 12% Feb| 14% Jan UGGS “Uh a cecunca *| 118 117% 118% 880} 10934 Jan| 12044 Feb 
Westmoreland Coal. ....- _ 934 9% 53 9% Feb; 11 Feb Peas "ED wcccocces * 118 117% 118% 595} 109 Jan| 120% Feb 
Bonds California Pack pref--.---- 50% % 51 1,150} 504 Mar| 51 Mar 
Elec & Peoples tr ctfs 4s '45]_.___- 13 15%] $1,500} 11% Jan| 16% Feb | Di Giorgio Fruit com...10] 13%] 13% 16%] 2,959) 9% Jan); 174 Mar 
Peoples Pass tr ctfs 4s 1943'____ __ 31 233 1,000 19°” Mar hy Mar $3 preferred___...-- 49 49 §=6«58 285| 42 Jan| 59 #=Mar 
Eldorado ‘Oil Works- - - -- *| 2354] 2354 24 q 22 Jan}; 27 Jan 
Emporium Capwell Corp.*| 23 23 24%] 3,307} 21% Jan| 24 Mar 
} Nn e 47 47 47% 710} 47 Mar; 47% Mar 
ST. LOUIS MARKETS Emsco Derrick & Equip..5| 17%| 17% 18%| 470] 17} Feb} 19% Mar 
Ewa Plantation Co... 20; 55 55 58 80} 55 Mar! 60% Jan 
} IVI S] IVI Fireman’s Fund Indem..10} 40 40 4i1 200} 32 Jan| 42 #Feb 
. e 2 Fireman’s Fund Insur--..25 98 = i oars or 27% — oe o 
Food Mach Corp com...10 ‘ 
Business Established 1874 Foster & Scheer aemn...ie 541 5% 6% as 4 Jan} 7 Mar 
nin Enquiries Invited on all Galland Mere Laundry -.--* a4 37% ~ 56 a at > = 4 ro 
} Le neral Motors com....10 
athtaane p= et ta Securities oO pee *| 4036] 40, 4035] | 815 364 Jan ‘i's Mar 
General Paint com--.-.-.-.-.- *| 16%] 16 17 ,o9 an 
New York Stock Exchange New York Curb (Associate) Gladding McBean & Co_..*| 2734 th, 2816 685| 1844 Janj 31 Feb 
St. Louls Stock Exchange Chicago Board of Trade Golden State Co Ltd__-_-- * 7% 734 7%| 2,542 7 Jan 8 Jan 
315 North Fourth St., St Louis, Mo. Hale Bros Stores Inc...-- *+| 21 | 21 21 1001 19 Jan| 22 Feb 
Telephone Central3 0 Hawaiian Pineapple... 5| 50 50 50% 500} 4834 Jan} 53 Jan 
Home F & M Ins Co....10} 43 43 4334 150} 40 Jan} 44% Mar 
| Honolulu Oil Corp Ltd...* 30% ste ars ae = — “i a 
Hunt Bros ‘‘A”’ com....10 4 
St. Louis Stock Exchange —. io] 6's) 636 6% 120} 634 Mar] 8, Feb 
‘sa’? «& ap an 
Mar. 13 to Mar. 19, both inclusive, compiled from official sales list, — HS, 138 re 445 34% Jan 4% Jan 
Friday Sales Leslie-Calif Salt Co....-- *| 39%! 39% 39% 178 =s Jan| 42 #Feb 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | LeTourneau, RG, Inc---1 4134 4114 43% 4 2,4804 3344 Jan’, 4544 Feb 
Sale | of Prices | Week |— Lockheed Aircraft.-..--- 1] 14%| 14 14%] 1,39] 9% Jan | 16% Feb 
Stocks— Par| Price |\Low High} Shares Low High L A Gas & Elec pref_--_100} 112%] 112% 113 7:1 106% Feb{ 11344 Mar 
Lyons-Magnus Inc “‘A”_.*| 6%] 67 7 41 6% Mar 33 Jan 
American Inv com....-.. *| 37 36% 37% 532} 30% Jan} 38% Feb » Jagr TS * 1% 12 2 44 1 Jan 2 Jan 
Brown Shoe com-...--...- *| 47%| 47% 48% 210} 4734 Jan| 49% Feb | Magnavox Co Ltd----- 24| 3%/| 3 3%p 1,19 2% Janj 5 Jan 
Burkart Mfg com new...*| 33% 33 34% 200; 32 Mar; 37 Jan | Magnin & Co, I, 6% pf_100}] 107 1107 ~=107 2:f 107 Mar 108 Jan 
Preferred........-.--- *| 32%) 324% 32% 10} 31% Feb| 32% Mar | Marchant Cal Mach com_5| '23%| 623% 25%] 3,191] 22% Jarj 28 Feb 
Central Brew com._..-.-- 5 5 5 5 300 4 Jan 5 Mar 
Century Electric Co__.100/_..-.-- 95 96 51} 80 Jan} 96 Mar | Nat Automotive Fibres._*| @37%4 35 4% 37%] 1,398] 34% Janj 44% Feb 
Coca-Cola Bottling com-.1]-.---- 138 140 126] 113 Janj| 140 Mar ' Natomas Co____---.---- *| gl2%/ 412 12%] 2,170] 12 Jart 1336 Feb 
Columbia Brew com. - --- 5| «5% 5 5% 4845 34% Febj| 6 #$£=Mar , No Amer Invcom..-.-. 100} =33 [4233 33 100] 23% Jar] 33 Mar 
544% preferred --.-- 100} ,.90 90 90 100} 89 # £=Febj 96 #£Mar 
Dr Pepper com....-.... * 44%) 44% 45% 294) 25 Jan} 48 Feb | North Amer Oil Cons.._10} 815%] «154% 16%] 1,426] 13% Jal 16% Mar 
Ely & Walk D Goods com25} 30 30 31 235} 27% Jan} 32 Feb | Occidental Ins Co_.-_-.-- 10} 330%} 430% 31 90} 30 Febj| 32 Jan 
Emerson Electric pref..100} 114 114 117% 85| 103 Jan} 125 Mar | Oliver United Filters “A”_*| #25% 43% 25% 635) 24 Jan} 28 Mar 
Falstaff Brew com-.-...-- 1} 10%; 10% 11 920 S Jan| 11% Mar ag el. i aig Pa aS +1 O% 9% 10%] 1,565 9% Jan| .114% Mar 
Griesedieck-Western com-*|_.-.--- 39 8639 50} 32 Janj| 39 #$Mar | Paauhau Sugar-_--....15) 415%/ @15% 154 20} 15% Mar; 18 Jan 
Aumilton-BrownShoecom*| 4% 4 4% 55) 3% Jan} 6 Feb | Pacific Amer Fisheries---5 0%4| £19% 20% 325} 19% Mar] 22% Jan 
Hussmann-Ligonier com.*}; 20%] 20% 21 603} 16% Jan| 23 Mar | Pacific Can Co____------ *| $15%| §15% 16 600} 15% Feb) 1844 Feb 
Huttig S & D com...--- Te ctiaindl a 45} 13 Jan} 20% Feb | PacificG & Ecom-_----- 25) 32 1% 33%] 4,738] 31% Mar| 38 Jan 
Preferred. _......-.-- an 90 90 20} 85 Mar| 90 Mar 6% 1st preferred_-_--- 25} 29%| ©28% 30%] 5,325) 28% Mar) 32% Jan 
Hydr Pressed Brick com 100} -.---- 2% 3 233} 1%  Mar| 3% Jan 544% preferred_----- 25| 2634] 925% 2744] 1,842] 25% Mar] 294 Jan 
Preferred. .......... RES 12% 12% 405} 12 Marl 15% Feb | Pacific Light Corpcom...*| 45 45%| 1,792) 44% Mar; 5344 Jan 
Hyde Park Brew com._..10} 20 20 20 50; 17% Febj| 20 Mar 6% preferred.........*| 106%} 106% 106% 100} 105% Feb| 107 Jan 
Pac Pub Ser (non-vot) com * 7 6% 7 2,202 6% Mar 8% Jan 
International Shoe com..*| 46%} 46% 48 190} 463% Mar| 49% Jan Preferred..........-.*| 23 22% 23%] 2,282] 2244 Mar) 24 Jan 
Knapp Monarch com....*} 35 35 35 170} 23% Jan| 35% Mar “— Tel & Tel com...-- 60 146 146 150 175} 146 Mar| 152% Jan 
A * 35%) 35% 35% 10} 33% Jan} 35% Mar 6% preferred. -.-.--.--. 100 143 143. 144 30} 143 Marj 150 Jan 
Laclede-Christy Clay Prod Pig’n Whistle pref-_------ 4%) 4% 6& 445) 4% Janj 54 Jan 
RS Se ee 20 20 110} 143% Jan} 22 Mar 
Laclede Steel com... ..- 30 teen 30 31 630} 24 Jan| 32% Mar] Ry Equip & Rity com_.__*| 17 17 17 215} 16% Jan| 18% Jan 
Landis Machine com__..25| 21%| 21% 21% 5| 18% Jan} 22 #£«¥Feb pect ey ge: oats 100} 87%] 87% 88 160} 8644 Feb| 89% Jan 
McQuay-Norris com....-  BSSee: 56 56 15} 53 Jan} 58 Mar Rainier Pulp & Papercom*| 73%} 73% 74% 210} 50 Jan| 79% Feb 
Meyer Blanke com_.-_--- _ eee 21% 22% 345} 15 #=‘Feb| 2234 Mar | Republic Petroleum----.- 1} 10% 9% 11 4,400} 9 Jan} 13 Feb 
Mo Portl Cement com .25| 23%) 23% 25 482} 17% Jan| 26% Mar | Reet tie aR 16¢ 12¢c 22c| 5,520 12c Mar; 22c Mar 
Safeway Stores......-..-- 41 41 41 110} 41 Mar| 42% Jan 
Natl Bearing Metals com-.*}._....- 65 65 10} 49 Feb} 70 Mar|SJL& Pwr7% pr pref- 00 117 117 119 35] 115 Jan} 120 Feb 
Proferred.....<-<<«- ea 116 116 175} 112% Jan| 116 Mar | Schies’ger&Sons, BF,com* 1% 1% 2 595 % Jan 2% Mar 
National Candy com....*| 12%] 12 12% 272} 12 #=Mar| 133% Mar I ak i o's, aides 100] 27%] 27% 31 105} 10% Feb| 34 Mar 
Nicholas Beazley Airplane Shell Union Oil pref._..100} 103%} 103% 103% 45) 103 Jan} 105% Feb 
9 RTE EE ar 1% 1% 90} 1 #£=Feb| 2 #£=Mar |} Signal Oil & GasCo“A’’_.*| 47 47 48%] 1,073] 36% Jan| 48)4 Mar 
National Oats com_._.-- _ Sal ae 25} 27 Marl 29 ~~ Feb | Soundview Pulp Co-_.---- 5| 44 43% 47%] 5,443} 40 Feb) 47% Mar 
Rice-Stix Dry Goods com-.*}._...-- 12 13%] 1,320) 10% Feb} 13% Mar | ew Rights.-.._..........-- 3% 3% 4 9,070 3 Feb 4 Feb 
St L Bank Bidg Equp com * 6% 6% 67 465) 5 Jan} 8 Feb | Southern Pacific Co_..100} 62%| 61% 65 2,141] 43% Jan| 654 Mar 
St Louis Car com.....-- 10; 14 14 14% 125} 11% Jan; 16 Jan 
Preferred. .........-100]...--- 80 80 40] 80 Mar) 90 Jan | So PacGoldenGt“A”...*| 1%] 13% 1%} 1,012) 1 4% Jan} 1% Jan 
St Louis Pub Serv com. .* 40c 40c 40c 236| 25c Jan| 70c Jan a a eat eal _* % % 
Preferred A....-.. we Suk Maced 4% 4% 73 3 Jan 4% Mar | Spring Valley Water Co..*| 10 
Standard Oil of Calif....*| 46% 
Scruggs-V-B DG com. .25 fe allie te 19% 20 140} 12% Jan; 20 Mar | Super Mold CorpofCalif10)} 17% 
Scullin Steel pref.....-.-- 27 27 29%} 3,047} 19 Jan| 29% Mar | Telephone Inv Corp-..-.-- *| 46 
Securities Inv pref_.-._- 00 Lenisanaiaids 111% 112 26; 110% Feb; 112 Mar | Thomas-Allec Corp ‘‘A’’. 4% 
Sieloff Packing com... ee 12 12 160} 11 Jan} 12 Mar | Tide Water Assoc Oil com* 20 
Southw Bell Tel pref...100} 125%] 125% 128 286) 122% Jan} 128 Mar | Transamerica Corp---.--- 16 
Wagner Electric com...15} 45 45 46% 500}; 39 Jan} 49%4 Feb | Union Oil Co of Calif. - “35 25% 
Union Sugar Co com....25} 19% 
Bonds— Universal Consol Oil__..10] 17% 
City & Sub P S c-d’s.-.~.-J]..-..- 30% 30%] 1,000} 30% Mar 33 36 Jan | Waialua Agricultural Co.20| 69% 
St Louis Car 6s extended__j_._.-- 89 8944; 2,000) 88 Jan Jan | Western Pipe & Steel Co.10) 35% 
TScullin Steel 6s... -.- 1941} 97%] 97% 101%] 32,000} 88 Jan 10134 Mar ! Yel Checker Cab ‘‘A’’...50} 56 
United Ry 4s o-d’s ..._._.I...--- 3 1,0 30 Mar 6606) Ot Sl rok ckccdsiieeasdeenal 50 
For footnotes see page 1936 
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Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
STRASSBURGER & GO. | | sect: Pr row ton) shares | Low _) _Hton 
s 
Dom Foun & St..... _, 135 135 20; 90 Jan} 135 Mar 
133 MONTGOMERY STREET cn an Openers 10 10 150] 10 Mar| 10 Mar 
SAN FRANCISCO Dominion Tar. ..-.....-- *| 15 15 16% 200; 16 #Feb| 17% Feb 
(Since 1880) Preferred - - - -.----- 100} 110 | 110 111 40; 109 Jan| 116 = Jan 
Hamilton Bridge... .-.-- - *| 17 16 18 1,145] 12% Jan; 18 Mar 
Members: New York Stock Exchange—San Francisco Stock nk 100} 82 78 85 6901 63 Jan| 85 Jan 
Exchange—San Francisco Curb Exchange—Chicago I eh ee 1 1% 60ce Jan 1% Jan 
Board of Trade—New York Curb Exchange (Associate) ie mga PRE 14 14 20} 12 Jani 15 $$ Mar 
ee ane tes Metal Indust Semper ee “* 18 165 18% 2 219 18% veb 1832 oo 
t Metal indust.......- , 
Sa sco sre ig eis---400| ‘90, | 30°* sass] “as] 0° ar] “Bhan 
Mercury Mills pref... 00 20 | al 
n Franci Curb Exchange Montreal Lt Ht de Pow cons 32%1 31% 32% 425| 30% Mar! 37% Jan 
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists | National Steel Car_..__._*|_.__.. 53 53 45| 50% Feb| 57% Jan 
Friday Sales ED El Pandgenecccens ,, ees 24% 2% 50| 2% Jan) 4, Feb 
Last |Wears nono fer, | Rance Sine Jon. 1907 | Sompown mane one] 9 98) Sl sie PS den 
0 8 eck |—————— | het nn nnn lm wn nn 
Prairie Cities Oil... ...-.- _ o__ 2% 2% 25 2% Mar 3% Jan 
Stocks— Par| Price |Low High Shares} Low at Robt Simpson pref.....100| 120. | 118 120 120] 118) Jan| 122) Feb 
* 
Alaska-Mexican- .------- | oe 30c 35c] 2,400} 10c Jan| 50c Feb | Rogers Majestic Corp Ltd®| 7'4) (74 (734) 205) 97% Jan rab 
‘ , Ds <cnnesesesee 29%; 28% 30 330; 28% Mar| 34 
Alaska-Treadwell - - . --- Bl wccece 1.80 2.15) 2,250 45c Jan); 2.50 Feb Standard Paving e 7% = 8 570| 5% Feb| 9% Mar 
Alaska-United Gold... Soa l5e 27c;} 12,000 6c Jan 50¢ Feb Preferred eat 49 49 50 201 43 Jan| 586 Jan 
Alleghany Corp com--.----|...-.-- 4% 4% 200; 4 Jan) 54 Feb Supersilk pref......... 100|..... 83 83 15| 80 Febl 83 #£=Mar 
American Tel & Tel....100] 172%%| 172% 175 185} 172 Mar; 186% Jan Super Petrol oan eeecece 4 35 . 35 36 226| 33% Jan| 36 Feb 
American Toll Bridge-.-..1]..---- 8le 87c} 6,050 78c Jan 97¢ Feb Thayers pref............ pa 221% 22% 10! 19 Jan| 25 Feb 
Anglo National Corp..-.-..- 2544} 2514 254 160 22% Jan| 27% Feb United Fuel pref eaaces 100 "36 54 > 475| 51% Jan| 62% Jan 
Argonaut Mining-........ 5 94 8% 9% 640 Sq Mar, 114 Ja | |... > . Ten 3 Jan 
3 Walkerville Brew........ 2% 2% 2% 180 2% 4 
Arkansas Natl Gas A...-.-.- 10%; 10% 11% 139 7% Jan; 13 Feb Waterloo Mtg pe 4 4 4% 1.130 214 . Feb a Fe 
Atlas Corp com.......-- 5} 17%| 17% 18% 107] 1656 Jami 1Bh6 AOE ci : : 
gues ag Sense] SU Sh) ate] “axe Mas] “ok Se 
i . <-. « asequiitbebeod 8 ; 4 Jan 9% Jan 
Bancamerica-Blair --_--- 1] 1184) 113% 12%] 4,724 9% Jan| 13% Jan Provincial and Municipal Issues 
Bolsa-Chica Oil A..---- 10}.....- 53a 6 225) 5+ Mar) 7% Ja0 | province of Alberta— Bia | Ask |)Province of Ontario— Bid | Ask 
Bunker Hill & Sullivan..10] 130 130 144% 65 102 Jan; 1464 Mar eke: Jan 1 1948] 64 66 eee. 2% Oct 1 1942} 108%4/109% 
Calif-Ore Pw 1927-.--- Eelacccse 95 95% 33} 93 Jan}; 9534 Mar; 4qus__. Oct 1956] £63 65 a ae Sept 15 1943] 115'</116 
Calif-Pacific Trading.--.~.|....-- 25c 40¢c 225 18c Jan 50c Jan | prov of British Columbia— Rese May 1 1959] 115%4/116% 
CBIWS OO COM. .ccccecccslece-e- 175 175 40} 1 Jan} 200 Mar; g46...... July 12 1949) 99 , , gt eee June 1 1962; 103 (103% 
z Cardinal Gold. ..-..--.- — ey 68c 70c} 1,200 67c Jan 82c Febi 4s... Oct 11953) 95%! 96% | ae Jan 15 1965) 108%/110 
z Central Eureka. -...-... 1 1.25 1.25 1.75} 10,450 40c Jan 1.90 Mar | province of Manitoba— Province of Que 
SD PON o coeseucee 1} 1.25} 1.25 1.65) 5,040 40c Jan; 1.90 Mar ES Aug 11941] 92%) 94% eer Mar 2 1950} 108 /109 
Cities Service.......----- 416 4 4%| 3,185 4 Feb 54 Jan ee June 15 1954) 92 94 SRR: Feb 11958] 105 [106% 
City of Paris pref....--.--|...-..- 96 96 10; 96 Mar; 96 Mar] =  6§8..__.._. 21959) 93 | 95 — BRRRRET May 1 1961] 107 |108% 
Claude Neon Lights---.-- 1 3 3 3% 910 70c Jan 3% Mar Prov of New Brunswick— Prov of Saskatchewan— 
Coen Co’s Inc A....---.-- 175 175 250 1,239} 115 Jan| 250 Mar / =e Apr 15 1960) 108 {110 |} 6e@_....... June 15 1943) 8&8 89 
Columbia River Packer..-| 375 | 375 375 30| 310 Jan| 375 Mar Caer ee Apr 15 1961] 10644|107%4|| 5%4s-..--- Nov 15 1946) 91 | 93 
Consol Edison (N Y).-.----|------ 40% 40% 20} 405% Mar) 45% Jan | province of Nova Scotia— settee Oct 11951) 90 me 
Consolidated Oil. ......--|--.-.--- 17 17% 225} 15% Jan) 1734 Mar arenes: Sept 15 1952) 107 |108% 
Curtiss-Wright Corp..--- 1 734 74% 7% 542 64% Jan 8% Mar]!  646........ 11 112%'114 
Edwards Dental Supply.--| 25%/ 25 25% 5| 18% Jan] 26 Feb 
Fibreboard Prod pref..100/_._-.--. 106% 106%% 51; 106% Jan} 10634 Mar 
z General Metals.....-.--]....-- 3 23% 300} 22% Jan| 24% Feb C di 
Great West El Chem com_*}_____- 5 6 110} 69% Feb] 76° Mar anaqian 
Hawaiian Sugar Co.-.-.--. Bileneaed 4854 48% 25 6 Jan; 4854 Mar B d 
awe Battery Co A....--]..-.--- 7 7 300} 2.15 Jan 7 # =Mar onas 
a a 1.30 1.30 100 35c Jan 2.50 Mar 
z Holly Development.-.-.-_1 1.35) 1.25 1.60] 41,010 8c Jan 1.60 Mar 
Idaho-Maryland Min...-1} 4.50) 4.50 4.85) 2,475) 4.50 Mar 7% Jan 
z International Cinema_.-1} 1.55} 1.50 1.75 925] 1.15 Jan} 1.85 Mar un 
International Tel & Tel_._.-| 13%) 13% 14% 460; 12 Jan} 15% Feb 
Italo Petroleum ......--- 1 95¢ 95c 1.05} 13,800 5le Jan 1.25 Mar 
0 EES 1 614 6 644| 5,434) 4.35 Jan 7% Mar 14 Wall St 
¢ Kinner Airpl & Motor--1/ 53e] 50e 56c| 8,325 45e Jan) 72 Feb ° & Inc 
fo —E 30c Oc 700 22c Jan 50c ar O 
McBryde Sugar Co..-.-..- Bisosess 8% 8% 100 8 Jan} 10% Jan New York ad 9 ’ 
McKesson Robbins. -.----- 15%| 15% 15% 30| 13% Mari 15% Mar : ; 
z Menasco Mfg Co------- eae 3.80 4.00 370| 3.80 Jan} 4.80 Jan Private wires to Toronto and Montreal 
M J & M & M Consol.-.-.-1 55e 52c 58c] 13,500 43c Jan 63c Feb 
Mountain City Copper..5c} 144%c 1474¢ l6c} 7,390 lle Jan} 17%c Mar 
Nash-Kelvinator. _..-.--- as 22% 22% 7; 19% Jan| 28% Mar 
z Nevada Porph-_-_.-.---.-- aa 48¢  53e 500 35c Feb] 53c Feb Railway Bonds 
No American Aviation...1} 14%] 14% 15% 80} 13% Jan} 17% Jan 
North American Co._....--/..---- 27% 27% 39| 2744 Mar| 34% Jan Bta Ask Bta Ask 
Oahu Sugar Co-.....-.--- 20} 395%} 39% 40 110} 395g Marj 44 Jan | Canadian Pacific Ry— Canadian Pacific Ry— 
O’Connor-Moffatt & Co..-.| 26 26 26 22; 19 Jan; 26 Mar 4s perpetual debentures_| 89 9014 J Sept 1 1946) 102%/103% 
2 Occidental Pete.....-.-- ae 67c 72c} 3,800 43c Jan 82c Feb | 68-.--..-.-- Sept 15 1942/f110 /|110% Tipeeceese Dec 1 1954) 107%/107% 
Olaa Sugar Co. ......--20/]...... 14% 14% 50} 14% Mar} 17% Jan Dee 15 1944) 101 [102 Geetncoses July 1 1960; 102%/103% 
Onomea Sugar Co_.---- 20} 48 48 48 100} 46 Jan Bee i Gdeecocese July 1 19441 110 ‘111 
4 wy) Clay Products. -.-- roes 14 ays . 200 13% Jan} 18% Feb 
z Pac Coast Aggregates. -_10 ‘ 3.50 ,534 05 Jan}; 4.15 Jan 
Pacific Ptld Cement_.-100|---_-- im 7%| 1 5% Jan| 8% Feb| Dominion Government Guaranteed Bonds 
Preferred Yana a 100 Saige 7. 58°4 59 a Jan oo 86 Feb Bid | Ask Bid | Ask 
2 Pacific Western Oil_...10/}_...-- 26% g 60; 24 Jan} 28 Mar 
Packard Motors....------|------ 10% 11%] 200] 10% Jan| 12% Feb | Canadian ~~ 7 1101¢1110% — — or 12034119136 
Pioneer Mill Co_..-.--- 20] 30 0 30 50} 30 Marl 37% Jan ance ------ Tene, 15 teas) 118° 1113 +) S5.----- y 
Radio Corp of America...-| 115%] 11% 12 660| 1034 Jan} 12% Jan | #348------ Feb 1 1956) 110%4/110%||Grand Trunk Pacific Ry— 
Radio-Keith-Orpheum ---|_.---- 844 84] 150 84 Jan| 944 Feb| 448------ o fil een oo ae tie ee Pec 
Riverside Cement A_.---- 19%} 19% 20% 765| 16% Jan| 2054 Mar 58..------ rane > Saasl il _"* 1 44, we-e---- an +4 
Schumacher Wall Board.--| 74| 7 8 375] 3.25 Jan| 934 Feb 58-------- s sare? ian laste 
Dl .<iteteammbsisecoan 26 27 25} 18 Jan} 27 Mar, _58-------- Feb ¥ 
Shasta Water Co com-.-.-.-.-|..---- 39% 40 180} 39% Feb] 41% Jan 
"ce hae. irae rs are } a = 1,600} 13% Feb| 16% Feb ; 
alif Edison_.....- y 21% 28 698| 27 Mar| 32% Jan 
855% preterred.-----25|..;---| 2696 27%4| aso] 20% Mar! 234 mar|| CANADIAN SECURITIES 
® preferred... ..-- 6) : 284 ,70 8 Mar} 29! Jan 
: P Gold Gate Fer 6% pf100}-_----- 30 30 5| 30 Feb 44 Jan Government - Municipal +« Corporation 
tandard Brands Inc----.--|~-.---- 15 154 72; 15 $=Mar| 16% Jan : % nnecti ork, Montreal Toronto 
z Stearman-Hammond 1:26/ "2.35 2.35 2.70| 6,864) 1.90 Jan] 2.70 Mar Fotis aera snnTpane ene nr re oe mn ‘ 
unset McKee Salesbook B|- -- - -- 9% 9% 5 9°4 Mar 934 Mar 
Superior Ptld Cement B__-|___--- 19% 19% 25} 1934 Mar! 21 °+#Feb R y | - t C rp {i 
:. Lowey pom aa a “see “sic 2,225 1.55 Jan A Feb 0 a COE —e pn or a on 
nited Corp of Del......./..-.-- gs 6% 50 6% Mar 84% Jan _ nover 2- 
U 8 Petroleum.........- 1} 1.95) 1.95 2.25) 8,300) 1.25 Jan} 2.90 Feb 30 Broad wireet - s oo cs Tein NY 1-208 ™ 
U S Steel com_____-__- i ain arecs 118 118 5| 7734 Jan| 126% Mar y : 
2 Visser Equipment... -_-- 1 87 ifs mos, “tr 6%, Jan 7% Mar | - 
2 Preferred _ _ _ _ - i 6% %4 8 910} 15 Jan| 17% Feb 
Warner Brothers Pictures.5| 1434] 14% 155% 115} 143% Mar| 18 Feb industrial and Public Utility Bonds 
Western Air Express... -- , eS 13 13 50 9% Jan! 13 Mar Bid’) Ask Bid) Ask 
* No par value. cCashsale. @A.M. Castle & Co. split its common stock on a | Abitibi P & Pap ctfs 5s '53) 91%} 9134||Manitoba Power 544s_1951| 971! 99 
two-for-one basis on March 9, 1937. Alberta Pac Grain 68..1946) 98 {100 Maple Leaf Milling— 
b Ex-stock dividend. Beauharnois Pr Corp 58°73) f51%| 52% 2 to "38—5\4s to '49; - | 87- 
g Stock dividend of 100% paid Sept. 1, 1936. Bell Tel Co of Can 58.1955} 112 {113 || Massey-Harris Co 5s..1947| 99%|100% 
r Cash sale—Not included in range for year. zEx-dividend. y Ex rights Burns & Co 5448-3}48.1948;) ....| -—..|,;McColl Frontenac Oil 68'49) 103 %|104% 
s Listed. f In default Calgary Power Co 58..1960} 96 Minn & Ont Paper 68.1945) /64 6544 
~ Company in bankruptcy, receivership or reorganization Canada Bread 6s8..... 1941; 10934; --.-.|| Montreal Island Pr 5448'57| 1034; ---. 
CanadaNorthPow 58..1953) 102%<|102%||Montreal L H & P ($50 
Canadian Lt & Pow 601949] 10134] || Site 2771986} 9834] 99% 
ow giant SI Re i a lilt 
Toronto Stock Exchange—Curb Section Canadian Vickers Co 68 '47| 10134) ---|| Montreai Tramway 66 1941] 102 ”|102% 
Mar. 13 to Mar. 19, both inclusive, compiled from official sa i ar Rapi & P 58°53) 11234)113 ew Brunswick Pr 5s. - 
ee 7 } — sales lists | Consol Pap Corp 5348. 1961| /90%4| 90% Northwestern Pow Oe. 1960| 8914) --- 
a rae say SR Range Since Jan, 1 1937 Dem Gas & — 6348.1945) 92%) 93% Outawe aveeten 4 i ~~ a ae" 
onnaconna Paper Co— ttawa y Pow 5s’ 
Stocks— Par| Price |Low High| Shares Low High 38 1956... ._- oe EE ae 85 86 ||Power Corp of Can 4058 rags. oa 
East Kootenay Pow 781942; 994) --. se een eed, Dec 1 1957; 1 
Bruck Silk----........- #] ------ 9 94 160} 7% Jan} 12 Jan | Eastern Dairies 6s....1949| 8514| 87 ||Provincial Pap Ltd 548 '47| 1024/1034 
Canada Bud--.........- * 9%| 9 9% 290} 8% Jan| 10 Jan Fraser Co 6s_..Jan 1 1950] 10134|10214||Quebec Power 5e._--- 1968} 103 |104% 
Canada Malting........ *| 37%| 37% 38 205) 34 Jan} 3834 Feb | Gatineau Power 5e...1956| 100%/1014||Saguenay Power 43Z37 1966) 100 4%4|101% 
Canada Vinegars ---. ._-- *| 1944) 19% 19% 70} 18% Jan} 21 Jan | General Steelwares 68.1952) 10414|105'4||Shawinigan W & P 4}42 '67| 101%4/|102%4 
Canadian Wire Box A__..*/____-_- 23 23% 175; 23 Jab) 25 Jan | Gt Lakes Pap Co Ist 56 '55| £95%| 96%/||Smith H Pa Mills 444s °51|; 1004%/101% 
Canadian Marconi... __- ] 2.00}; 1.90 2.00} 3,905 1.60 Jan 344 Jan | Int Pr & Pap of Nfld 56'68| 103 /|1 Southern Can Pow 58.1955) 10244) ~~. 
Consolidated Press... _.. _, ae 18 18 55} 12% Jan} 19 Feb | Lake St John Pr & Pee Ce Steel of Canada Ltd 6s 40) lll oieei 
Corrugated Box pref _--100)-.-.-- 92 95 65) 89 Jan} 95% Mar ae ee ee 101 |102 |iUnited Grain Grow 58.1948! 96%] 98% 
Crown Dominion Oil... -- of Se 2 2 150} 1% Feb| 2% Feb cane Rae ale et 80 | 81 ||United Securs Ltd 544s '52} 78 | 78% 
DeHaviland - --.......-- 20 18% 20 1,005} 15 Feb| 2234 Feb | MacLaren-Que Pr 5s ‘61! 951! 9614!/ Winnipeg Elec 6s_Oct 2°54) 9834! M__ 
Disher Steel pref........*| 18 17 18% 95) 15% Jan| 18% Mar 
Dominion Bridge -__.-.- *| 57% 55% 58% 1,635' 54 #£x.Mar! 57% Jan * No par value. / Flat price. 
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Montreal Stock Exchange 






































































































































































Friday Sales 
section, see page 1936. Last |Week’s Range| for | Range Since Jan. 1 1937 
o Sale of Prices Week 
Stocks (Concluded) Par| Price High| Shares Low 
Montreal Stock Exchange Ottawa Traction. ....- 100|.....- 2036 20%] 15] 20 Jan 
. . : : +s A RT _ 63 63 ar 
Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists Power Corp of G ia. *| 29 2714 29 766| 26% Mar 
Friday) Sales Quebeo Power..........*]...--- 21 22% 825} 21 Mar 
Last |Week's Range| for | Range Since Jan. 1, 1937 maps i. coesennn 9 4 9% 435} 8% Jan 
Sale of Prices Week referred. ..._....... 25| 23 23 23 276; 19 Jan 
Stocks— Par| Price |Low  High| Shares Low High Rolland Paper pref....100]-.---- 10634 106% 120; 104 Jan 
Rolland Paper com vt...*| 28%] 28 284% 180} 25 Jan 
Acme Glove Works Ltd..*/_....- 14% 14% 105; 14% Mar! 18% Jan 
- SO.cces eee g! 934 350 8% Jan; 12 Jan | St Lawrence Corp.....-.. *| 10%} 10 11 13,708 8% Jan 
Te TS 107. 107 65] 107. Jan! 110 #£Jan A preferred.......... 30%} 29 30%) 5,6 25 Jan 
alberta Pacific Grain A_.* 5% 54 «(55% 285 4 Jan 7 Jan | St Lawr Flour M new..100;} 23 22 23 128} 22 Mar 
PE Eaccceosecee Ee 324% 33 25} 28% Jan| 42% Jan referred...........100/..---.- 140 140 25} 140 Jan 
Associated Breweries. _ *| 15% 15k 15%} 1,155) 11 Jan| 16 #$Mar | St Lawrence Paper pref.10u| 82 77% 84 2,892; 68 Feb 
PE aacescese Ra 106 106 2} 107% Feb| 110} Mar | Shawinigan W & Power_..*| 2944} 28% 30 3,392; 28 Mar 
Assoc Tel & Teleg pref...*| 55 55 57 155) 54 Feb| 57 #£=Mar| Sherwin Williams of Can_*/-..-.---. 25% 25 285; 24% Jap 
Bathurst Pow & Paper A.*| 19%/| 184 19%] 13,101] 17% Feb) 20% Jan a ce 100} 12844] 128% 130 40} 130 Jan 
Bawit (N) Grain... ..... 3%) 3 314 295} 3 Mar| 5% Jan | Simon (H) & Sons... .-- *| 16 5 1 400} 14 Feb| 16 
BEE ecenccocese 100 28 26 28 30; 26% Jan} 38 Jan I i es <a 103% 103% 13} 101 Jan} 101 
Bell Telephone_.--__.-_. 100} 162 | 162 164 828} 159 Jan} 170 #£=Feb | Southern Can Power-.---. . 16 164 60} 1446 Jan 
Brazilian Tr, Lt & Pr....*| 2534) 25% 27%4| 20,627) 18% Jan} 30% Mar | Steel Co of Canada...... *| 87 87 90 1,553; 80% Jan 
British Col Power Corp A. */__._.. 37 37% 195} 37 Jan| 39% Jan Preferred............ 25| 83 83 85 496| 74 Jan; 88 
22 Gnbsenansccececcs , Sacer 10 10% 195} 10 Feb} 11 Jan | Saguenay Pow pref......./--..-.-- 10234 103 242; 99% Jan; 103 
Bruck Silk Mills........ S 9 i) i) 235 8 Jan; 11 Jan 
Building Products A- -. -- _ 71% 71% 160} 56%) Jan| 73 #$Mar| United Steel Corp... -.--- 916 9% 10%] 3,290} 7% Jan 
Viau Biscuit...........- * 5% 54% «C6 87 5 Jan 
Canada Cement.....-.--.- *| 18%] 18% 19 6,192} 15% Jar; 20% Mar Preferred. ......<-- Tit necos 60 60 125; 50 Jan 
i icncomeseaes 100} 108 108 108% 503] 104 Jan/ 111 Feb | Wabasso Cotton. _._._.../--.---- 25 25 70; 24 Jap 
Canada Forgings class A -.*|_____- 17% 17% 25} 164% Mar| 20% Jan | Western Grocers Ltd_-.--- , 70% 70% 7} 70 Feb 
Can Iron Foundries pref100)}....-.- 70 70 1} 66% Jan| 66% Jan a onl 116 =116 7} 120 Jan} 1 
Can North Power Corp. _*/____-- 26 27 190} 26% Jan| 29% Jan | Winnipeg Electric A....-. . 6% 6% 7 1,075} 5% Jan 
Canada Steamship pref. 100 7% 7% «27% 550 6% Jan| 10 ED exe We reed aah 5% 5% 6% 625 54% Jan 
Can Wire & Cable class B-' *| 30 30 30 200} 25 Feb| 30 # =Mar Preferred._.........- eRe 32 32 100; 34% Jan 
Canadian Bronze....... */... -- 60 60 55) 58 Feb| 61% Jan | Woods Mfg pref_...... 100} 80 80 80 80; 78 Jan 
ST 100 106'4| 106% 108 136; 106% Mar! 110 Mar 
Canadian Car & Foundry *} 18%| 185% 19%] 2,631} 18% Feb| 21% Feb Banks— 

FUROR cccccecce ee 2844} 28% 29%] 1,152} 28 Jan! 32 Feb | Canada.............--- 50} 58%; 58 59 129} 57 Jan 
Canadian Celanese... -... *| 2846] 28 29%4| 1,660) 24% Jan} 31 ##Mar| Canadienne....-.-....-. Dice cceus 154 154 95) 143 Jan; 155% 
Preferred 7% ....... ee 124 124 60; 121 Mar! 126 Mar | Commerce..........-. 100; 200 200 203 80] 183 Jan; 211 
D> nedhecencecess ene 22 22 20; 21 Jan| 21% Feb | Montreal ..........-- | 234 236 127} 217% Jan; 241 

Canadian Converters..100/_.-.-_- 30 3=—- 30 5} 29 Jan| 30 Feb | Nova Scotia ...... -- ae 337 337 61; 314 Jan} 340 
Cndn Fairbanks pref...100;} 101 101 101 10; 101 Jan} 101 a. = EEE = eecces. oc: ™O! 220 220 221 309! 201 Jan' 226 
Candian Foreign — gg naveinnt 28 28 95) 26 Jan; 33 Feb 
Can Hydro-Elec pref. - - 77 76% 78 1,530} 72 Jan| 83% Jan 
ery | Ind 2 od 6% 6 v4 6% —_ HP, Feb s Jan 
/ ontiithedsanee 5% 5°4 «=696%! «1,070 5 Feb 7 Feb 
Canadian Locomotive -..*|..-._-- 18 1849 235) 16% Jan| 23% Jan ] IANSON BROS — Government 
Canadian-Pacific Ry ----25 1544} 14% 16%! 9,039) 14% Jan! 17% Mar 
Cockshutt Plow.......-- 20 20.21 3 2,718} 14% Jan| 22% Mar INCORPORATED Municipal 
Con Min & Smelt new. . “35 92 91354 95 5,467| 74% Jan) 100% Mar 
Crown Cork & Seal Co..-*| 21 | 21. 21 | 200] 18 Jan| 22 Jan ESTABLISHED 1883 Public Utility and 
Dist Corp Seagrams_...-- 27%{| 2644 29 | 3,280] 24% Feb| 29 Mar 255 St. James St., Montreal Industrial Bonds 
| Domimon Bridge.....__. *| 57%] 56% 5844] 1,873} 54 #£jJan| 58% Mar S St.. 0 330 Bay St.. Torente 
Dominion Coal pref....100/ 22 | 22 23 | 1/037) 19% Jan| 23% Mar 36 Sparks St., Ottawa y St, 
Dominion Glass. .....- 100; 110 110 =6110 105} 110 Jan! 118 Mar 
mR Sen aoe aaa + yo nogaes = yt ws aaa 140 Jan 138% Jan 
minion Steel & Coal +4 2; 26% 908) 13 Jan; 28 Mar 
— , aoe 82 | rf 826 486) 73 Ja! 82 Mar Montreal Curb Market 
ryden Paper. .......-- * #615 144% 15%; 1,190) 13% Jan) 16 ar ’ . i i rom official sal 
I | 3%| 3% 3% 31) 2% Jan) 5 Jan Mar. 13 to Mar. 19, both inclusive, comp led from official sales lists 
Electrolux Corp... -.-.---. 1; 2042; 2042 21% 792; 20% Mar; 24 Jan Friday Sales 
Enamel! & Heating Prod. .*|___--- 744 8%] 2,780/ 5% Jav| 8% Mar Last |Week’s Range| for | Range Since Jan. 1 1937 
English Electric B..-.-.- ~~ _ SR 13% 14% 25; 14 Jan} 16% Jan Sale of Prices Week 
Famous Players C Corp..*| 30 30 30 20; 34 Jan} 35 Jan Stocks— Par| Price |Low High| Shares Low 
Foundation Co of Can_..*}------ 25 25 185) 24% Jan) 28% Jan ae =~ 
General Steel Wares.....*| 16/4) 16 16%; 1,245 8% Jan| 18 Mar | Abitibi Pow & Paper Co-.-_* 8 7% 8%] 14,992 6% Feb 
Goodyr T pref inc 1927. 100 54 54 54 75| 56 Jan| 56 Jan 6% cum pref......-.- 100| 52%} 51% 55%) 9,304) 41% Jan; 57 
i. Gn cosssene foscess 134 13% 85 7% Jan! 15 Feb Pref ctfs of dep. -_--.-- 100; 51%) Sil 53 737; 41 Jan; 56 
Gypsum. Lime & Alabast.*} 16)4| 16 17%| 3,315) 14% Jan| 18% Mar 7% cum preferred - -- 100} ------ 7378 4; 60 Mar 
Acadia Sugar Ref Co Ltd £1 nieienent 6 6% 320 5 Feb 
Hamilton Bridge... -.--.-- *| 17 16 174%} 3,065} 12% Jan| 17 Jan | Aluminum Ltd......--- 132%4| 123 135 1,655) 123 Mar}! 135 
Preferred.......---- 100}..---- 80 =. 80 50| 63% Jan| 84 Jan 6% cum preferred - -.-- *! 130 130 =1130 50! 130 Mar; 130 
Hillcrest Collieries pref.100} 19 19 19 30} 17 Feb} 20 Feb | Asbestos Corp voting tr..*| 104 102 106 1,279) 93 Feb; 112 
Hollinger Gold Mines....5) 14°%%| 14% 14% 660} 13% Jan| 15% Jan 
Holt Renfrew pref-----. ae 65 65 5 Jan} 61% Feb | Bathurst Pr& PaperciB.*| 7% 7 7% 275) 7 Feb 
Howard Smith Paper....*| 24'4/| 24 25 2,160} 18% Jan| 26% Mar | Beauharnois Power Corp.* 8 7% 8%! 1,637 6% Jan 
Howard Smith Paper pf 100} 1025| 10244 102% 20} 1 Jan} 102 Jan | Brewers & Dist of Vanc-...*/-.--.-- 8% 8% 245 7% Feb 
Imperial Tobacco of Can.5; 35 34% 35% 820} 13% Jan| 15% Mar | Brewing Corp of Can--.--- _ 3% 3% 270 2% Jan 4 
Industrial Acceptance. - - 144} 14% 14%| 4,860) 34 Jan| 38% Jan SG ncasccesce * 18 173% 18% 402} 14% Jan) 21% 
Intercolonial Coal- -.- -- apa 40 25} 40 Mar! 40 #$=‘Mar| Brit Amer Ot] Co Ltd....*| 25 25 26 2,455} 22% Jan; 26% 
Int] Nickel of Canada....*| 69%4| 684 72%! 8,411] 62% Jan| 734% Mar | BC Packers Ltd.....--- + 20 19% 20% 840; 163% Febj| 20% 
International Power - - - - - * 10% 9% 10% 511 5 Jan} 12% Jan | Calgary & Edmonton Ltd-.*|.-....- 4.25 4.85) 1,950} 3.00 Jan . 
ft: Ce 100}......| 92 93 80} 90 Jan| 98 Jan | Canada Bud Breweries. -.*|-.---- 9% 9% 35 9% Jan 
7 ~ Pub Ser Ltd_-.--- Rao 36 36 40} 344% Mar| 36% Feb | Canada& Dom SugarLtd*|; 72%] 724% 72% 110; 68 Febj 73 
cence peutet ° see 131 131 5| 131 Feb} 132 #£=Jan | Canada Malting Co Ltd-_.*/-.-.-.--. 38 = 38 91} 34 Jan} 38 
me , pene ADO Od. «sc -dclececes 38 39 230| 154% Jan| 22 #+#=$\Mar | Can Nor Pow Ltd pref.100/--.--.-- 110% 111 28; 100 Jan} 112 
Lake of the Woods__..100}__---- 20 «so 180} 36% Feb| 43% Jan | Canada Vinegars Ltd. -.-..*/-.----- 19% 19% 10} 19 Jan; 20 
Lindasy (C W) pref....100/..-..-.- 72 72 10; 70 Jan| 75 Feb | Can Dredge & Dock Ltd._*|....-.-- 43 43% 85) 43 Mar! 47 
! Canadian Gen Elec Ltd-.50/..-..-- 235 235 10} 235 Mar} 235 
a Steel pref. . 100 tae 60 60 5} 64 Feb 1 Feb | Can Industries Ltd B_...*/--.--.-- 247 248 30} 24644 Mar! 247 
Massey-Harris........-.- 15% 13% 16%] 14,780 84 Feb| 16% Mar | Can Int’l Inv Tr Ltd-.-.-.. . —— 44% 4% 40 3 Jan 
McColl-Frontenac ee 14 13% 14 2,475} 13% Jan] 15 Mar | CdniIntInvTr5%cm pf.100/--.--.-- 99 99 15} 93 Jan; 94 
Montreal Cottons - . .-.- tae 45 46 30; 38 Jan} 45% Mar 
PRRING < oc ccccces 7a 108 108 108 Feb; 108 Feb | Cndn Marconi Co....--. 1 2.00 195 2% 200 1.85 Jan 
Mont L H & Pow Cons...*| 3134] 314% 32%) 6,302} 30% Feb) 36% Jan | Cndn Pow & Pap Inv Ltd-.*)...--- 4 4 61 4 Feb 
Mont Loan & Mortage..25/..---.. 31 31 18} 29 Jan} 31 Feb | Can P & P Inv 5% cum pf */..--.--. 20 21 40; 20 Febj| 27% 
Montreal Telegraph....40\| 62 60 62 195} 60 Mar; 65 Feb | Canadian Vickers Ltd....*| 13 13 13% 300; 1234 Mar] 16 
Montreal Tramways...100} 9%5 95 100 250; 91 Jan} 100 Mar 7% cum preferred -. . .100/-..--.-- 52 52 40; 52 Mar; 65 
National Breweries. ---.-- *| 4054) 4044 41%] 2,380) 40 Jan} 42% Feb | Canadian Wineries Ltd_-.*/....-- 2% 2% 25} 2% Feb % 
Preferred.....------ 25) 40 40 43% 122} 41% Jan| 4344 Feb /| Catelli Fd Pr 5% cum pf.15}-.-.-.-- an 25; 10 Jan} 114 
National Steel Car Corp..*) 51 50% 53 815} 504 Febj| 57% Jan | City Gas & Electric Ltd..*/..--.-- 1.50 1.50 25 1.25 Jan .80 
Niagara Wire new......-. 47 47 47 223; 43 Jap| 54 Feb | Claude Neon Gen Adv Ltd*/..-.-.-- 55c 60c 714, 40c Jan; 80c 
Noranda Mines Ltd..... 75%| 74% 77%| 4,544 73% Jan} 83 Feb | Commerical Alcohols Ltd * 2% 2% 3 1,600 244 Feb 4 
Nova Scotia Steel pref - - - - 25 25 25 110; 10% Jan; 37 Feb | Consol Bak of Canada Ltd*}-.-.-.-- 22 22 20; 20% Mar] 22 
Ogilvie Flour Mills pref. 00 ee EIN 159 160 30} 168 Feb} 168 Feb | Consolidated Paper Corp.*| 17%! 17 18% 25,9631 10% Jani 18 
Ontario Steel Products. ..*/....--. 17 17 115; 15 Jan} 18% Jan ° 
Ottawa L H & P pref_..100|_----- 98 98 1051 95 Feb’ 99 ~~ Feb No par value. 
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Montreal Curb Market 




































































DUNCANSON, WHITE & CO. 















































Friday Sales 
Last “;. Range i. Range Since Jan. 1 1937 
Sale of Prices 
Stocks (Concluded) Par| Price |Low  High| Shares| Low High hag ane ge 
Members Toronto Stoc chan 
ng A fe eo F gaat ort a os os ms B. _ on" —_ Canadian Commodity Exchange, Tne. 
Dom Oilcith & Lin Ltd..*|....-- 414i 27] 41 Mar! 433g Jan New York Curb (Associate) ia tenee 
Dominion Stores Ltd - - - - - *| 11%) 11% % Jan ar 7 . - 
Dom Tar & Chemical Ltd *| 15%| 15% 16%| 735] 15% Mar] 18% Jan 15 King Street West, Toronto 
Dom Tar&Chem cm pf 100)... - -- 110% 110% 210} 110 Jan} 117 Jan 
Donnacona Paper A..-..-. 15% aS. 1 ee . Aen 4 - — T t Stock Exchan e 
Bn bds peomeneoccocess 5 4h, e an 
Ea Kootenay P 7%cmpf100) - - - - -- 15 18 30} 14% Jan} 33 Jan oronto g 
Eastn Dairies7% cm pt i00); 19%) 19% 19% 39} 17% Jan; 3U Jan Friday Sales 
European Elec Corp Ltd 10}....-- 9% 9% 225 9% Feb) 10% Feb Last |Week’s Range| for Range Sinee Jan. 1, 1937 
Fairchild Aircraft Ltd....0} 10 10 10% 670; 9 Jan} 13 Jan Sale of Week — 
Ford Motor CoofCanA..*| 25%) 25 25%| 1,507) 22% Jan| 29% Feb Stocks (Continued) Par| Price |Low High| Shares Low Htgh 
Foreign Pow Sec Corp. .-.*/..---- 1.25 1.50 100; 125 Jan 2% Feb 
Cos ae ---*| 35%) 32% 36 3,005 Feb| 36 # Mar | Brewers & Distillersnew.5| 8% 8% 8% 190 7% Jan 9 Jan 
Voting trust ct *| 35%! 33 36%| 11,971} 29% Feb| 36% Mar | Brewing Corp. of Canada. . 3% 3% 3% 705 2% Jan 3% Jan 
Freiman (A 0% « om pfl00|___.-- 48 48 5} 48 Mar, 49 Jan | Preferred_............. 18 18 18% 265| 14% Jan] 21 Jan 
Gendeesl Wares? % empf100} - - - - - - 107. 107 221| 76 ##Jan| 110 #£Mar | British American Oil____- _, eee 25% 26 4,582] 22% Jan| 26% Mar 
Imperia] Ot séecceo™) BS 23 23%| 7,782} 21 Jan| 24% Mar | BC Power A.....-.-...-.. Sep 37% 38 30| 37 Feb} 39 Jan 
Int Paints (Can) LtdA....%]....-- 9% 9% 50 6% Jan| Ii OR eC Ss een RP 10% 10% 5| 10 Feb} 11 Jan 
Int] Paints 5% cum pref - “30 penete 19% 19% 10; 19 Jan}; 20 Jan Products A..... , ews 72 72 145; 51 Jan| 74 Mar 
Int Petroleum Co Ltd_....*| 36%| 36% 38 3,977| 33% Jan| 39% Mar | Burt (F N)............ 25| 41 41 43% 340; 41 Mal) 44% Jan 
Inter Util Corp class A...*|_...-- a 5| 16% Jar| 21% Feb | Canada Bread_........- | 8 8K 8% 315} 7% Mar| 10% Jan 
Inter Util Corp class B...1)-.--.-- 2 2% 850} 1.65 Jan| 3 Feb | Canada Cement......-... *| 18%] 18% 19% 795| 15% Jao| 20% Mar 
Preferred. .........- 100; 108 108 110 159] 103 Jan} 110 Feb 
MacLaren Pow & Paper..*| 28 27% 29%] 1,931) 27% Mar) 37% Jan | Can North Power_.-..-.-.- , a, a 10| 26% Febj| 28% Jan 
Massey-Harris5% cm pfl100} 70 70 73 690| 52% Jar| 73% Mar | Canada Packers.__...... _, SES 92 94 145) 86 Jan| 98 Feb 
McColl-F Oi116% cm pf 100} - - - --- 99% 99% 100} 9934 Jan| 10034 Mar | Canada Steamships_.._-. ae 3% 3% 50| 2% Jan| 4 °#£z¥Feb 
Melchers Distillers Ltd... -.* 4 4 4 255 4 Mar 9 Feb | Can Steamships pref_-. 100 7% 7% 7% 335 6% Jan 9% Jan 
Preferred - ° 8 8 8% 986 8 Mar 9% Feb | Canada Steamships new..* 6 5% 66% 485 54% Feb 6 Mar 
Mitchell & Co (Robt) Ltd *| 25 24% 25% 626| 21% Jan| 30 Jan]  Preferred..........- 100} 15%| 15% 16 330} 6 Mar| 16% Mar 
NS Lt & P 6% cum pf. 100 peoeee 105 105 8| 97% Feb; 105 #£=Mar } Can Wire & Cable A_.-.-.- ee 72 72 50| 56 Feb| 75 #$=Mar 
Page-Hersey Tubes Ltd. .*}..---- 104 106 275; 99 Jan; 110 Mar —— Wire & Cable B. *| 30 29% 30 570; 19 Jan} 30 Feb 
Price Bros & Co Ltd_-.i00 37 34 39 11,417} 25 Jan} 41% Jan |  Preferred...._._...100}-.----- 67 68 15| 67 Jan| 73 Jan 
64% % cum pref....-.- 100} 12934} 126 130%} 1,595) 98 Jan| 139 Jan 
Power of Can cum pref. 100 paceuc 10634 106% 10} 104 Jan| 107 Feb Canners....__. ees: 8% 8% 185} 8 Jan 9% Feb 
Royalite Oil Co Ltd_..--- 52 52 54%} 1,530) 43 Jan| 59% Mar lst preferred new... 100} -.---- 18% 20 145| 18% Feb| 20% Mar 
Sarnia Bridge Co B-....-.*|---.-- 12% 12% il 8 Jan; 16 Jan Canners 2nd _...*| 10%} 10 10% 425} 10 Mar; 12% Jan 
Southern Can P pret. 100 a be 107% 108 491 104 Jan| 108 # Feb ight 18%} 18% 19%| 1,705) 17% Feb| 21% Feb 
Thrift Stores Ltd_.......*}]-.---- 1.15 1,15 25} 1.15 Mar} 1.75 Feb|  Preferred__..._- pak =| | e+ 29 29% 185| 27% Mar| 382 Jan 
United Distillers of Can. .*}_..-.-- 1.00 1.00 5 85c Jan} 1.15 Jan | Canadian Dredge.____.. *| 43 43 44 285) 43 Feb| 46% Jan 
United Securities Ltd. 100 24 24 24 5| 25 Jan| 25 Jan | Cnan Industrial Aloohol A*| 6%| 6% 6%| 3,550) 6% Feb) 8% Jan 
Walkerville Brewery Ltd .* 2% 2% 2% 815 2% Jap 3% Jan RD aS  SRets 6 6 125 5 Feb 7% Jan 
Walker-Good & Worts (H)*|_----- 48 48 108} 46 #Feb| 49% Jan | Canadian Ol! pref___.. 100} 131 | 131 131 10} 126 Jan| 135 Jan }} 
Walker-Good & Worts pf_*/-.-.-.-.-- 19% 19% 16} 19% Jar} 20 Feb | Canadian Pacific Ry....25| 15% sen 16%| 10,629} 14% Jan} 17% Mar 
enn. o| 2%| 2% 2% 90} 2% Jan| ¢ Jan 
Mines— Carnation Co pref.....  +eeRe 102% 102% 20} 102% Mar; 107 Feb 
Aldermac Copper Corp...*!| 1.57} 1.57 1.67! 13,550] 1.42 Jan; 1.90 Feb | Cocksnutt............-.- “| 19%] 19% 21 % 985| 14 Feb| 22% Mar 
Alexandria Gold Mines-...1)-..-.-.-- 3uec 3%c| 8,500 3c Mar! Msc Jan | Consol _---*| 21%] 21% 22 290; 20% Jan; 23 Feb 
SPE sencacccccce Fl eecese 5c 6c} 5,030] 4%e Jan 9c Jan | Consolidated Smelters..25| 93 91% 96 3,142} 744% Jan} 100% Mar 
Arntfield Gold. -__._.--- 80c| 80c 87c| 300] 85¢ Jan! 1.15 Feb | Consumers Gas.___._- 100} 206 | 206 211 126] 201 Febj] 211 Mar 
Base Metals Mining Ltd--.*}---.-- 52c 52¢c 700 29¢ Jan 65c Feb | Cosmos............... *|} 24%) 24% 25 205} 24 Feb| 27% Jan 
Beaufor Gold. ........-. 45c 45c¢ 47c| 9,550) 45¢ Feb) 65c Feb | Crow’s Nest........_- seer 47 47 30} 43 Feb; 50 Jan 
Big Missouri Mines Corp.1 60c 60c 6l1c) 2,375) 60c Jan 720 Feb 
Bobjo Mines Ltd....-.-.-- 1} 20%c| 204%c 20%e 500 20c Jan Jan | Distillers-Seagrams.____. s| 27%] 26% 28%] 12,805) 24% Febd| 28% Mar 
Bouscadiliac Gold Mines_1 72c 7 80c| 17,400} 46¢ Jan; 1.15 Feb | Dominion Coal pref____25/------ 22% 23 215; 20 Jan} 24 Mar 
Brasil Gold & Diamond M1}}--- - - - 8c 6 8e 100} 7e Feb| 15¢ Jan | Dominion Steel & Coal B 25 24%| 23 2634| 19,692) 1244 Jan| 2834 Mar | 
Brownlee Mines (1936)...1} 8c 8c 9c} 18,200 8c Mar| 13c Jan | Dominion Stores.___.._. 11 10% 11% 540; 10 Mar| 12% Mar 
Bulolo Gold Dredging Ltd bj - - - - - - 27%c 28c | 2,685) 27 Feb} 30 #£=¥Feb eee — Steel Peodestn.. 4 20%| 20% 22 125; 19 Jan) 24 Jan ij 
Cndn Malartic Gold----- *| 1.80] 1.65 1.82] 5,300] 1.60 Mar| 2.28 Feb | Easy Washing..._...__. o| 6%| 6 7% 365} 4% Jan| 9% Jan 
Cartier-Malartic G M Ltd 1 30c 25ce 32c| 36,750) 244%ce Mar) 47%c Jan Enelish Electric A....... a 34 34 140; 30 Febj 37 Feb 
Central Patricia Gold_...1} 4.50) 4.35 4.65 450| 4.05 Mar; 5.15 Feb | Fanny Farmer.......... s| 22%) 22% 23% 754| 22 Feb| 24% Feb 
Clericy Consol Mines-.-..* 6c 6c 6c} 6,800 fc Mar! 94%c Feb Ford A..... 2... e| 25%] 25 25%| 4.410) 22% Jan| 29% Jan 
Coniaurum Mines Ltd... *}-.---- 1.74 1.74) 1,000} 1.74 Mar] 2.03 Mar | Frost, A, pref..........- aE? 45 48 20}; 45 Marj; 48 £=Mar 
Congo] Chibougamau....1} 1.90] 1.65 2.03) 17,893] 1.65 Mar) 2.70 Feb | Frost prer--........... | eas 106 107 40} 100% Jan| 106% Mar 
Dalnousie Oi] Co......-.-. *| 2.65| 2.45 3.05) 28,810} 1.37 Jan| 360 Feb | General Steel Wares__._. *| 16 16 16% 315 S Jar 18 Mar 
Dome Mines Ltd... .....- * 47c| 47\%c 48c 8 454% Mar| 50% Feb | Goodyear Tire.......__- *| 87 87 90 225) 85 Jan| 92% Feb 
Duparquet Mining Co._.1| 13%c| 12%c 15c|165,800| 5%e Jan 15c Mar |  Preferred............ 54%) 53% 55 110} 53% Marj} 457 Jan 
Pi maeneseoes 1 1.65} 1.62 1.80) 10,2 1.20 Jan| 2.03 Jan | Great West Saddlery... -- * 2% 2% 2% 310 2% Jan 3% Feb 
Eldorado Gold Mines Ltd 1} 3.15) 2.96 3.20) 45,880) 2.35 Jan| 3.20 Mar| _Preferred........-.-. ee 35 36 15) 29% Jan| 39 Feb 
Falconbridge Nickel M..*| 10 10 10%} 1,040] 10 Mar| 12% Feb | Great Lakes Paper_...100) 13%) 13% 16% 370} 13% Mar) 18 Mary 
Francoeur Gold Mines Ltd*} 1.05} 1.02 1.13} 5,300) 1.00 Mar| 1.58 Feb Preferred... .._. i ateliahe 33%| 33 35% 534] 13% Mar| 17% Mar 
Graham-Bousquet Gold--1 35c 30c 39c} 11,900 18c Jan 60c Feb | Gypsum L. & A..._____. -| 16%! 16 17 2,950; 13 Febj 18 Mar 
Greene Mines Ltd. 1 cteasiandl 20c 20c 400 20c Mar 46c Jan Ham Cottons pref_____. adie 35% 3534 40; 30 Jan| 33% Mar 
Home Oil - - - - 2.60| 2.35 2.85] 36,200} 2.30 Mar| 4.05 Feb Hamilton Union Theat. _25|------ 2 2 10; 2 Mar) 3% Jan 
Homestead Oil & Gas Ltd i ioe 70e 70¢ 100} 57c Jan| 85c Jan Ham U Theatres pref_.100| ------ 616i 5} 60 Mar; 80 Feb 
Hudson Bay Min& Smelt *| 36%] 35% 37 1,095} 32% Jar) 41% Feb Harding Carpets...____. e| 5% 5% «6 640} 5% Mar| 7 Jan 
J-M Consol GM Ltd_...1| 43c] 42c 45c/] 17,700} 42c Mar| 57c Feb Hinde & Dauch.-....__- *| 21 20% 21% 590} 20 Jan| 224% Feb 
Kirkland Lake Gold... Biadedea 1.06 1.20} 2,5 97%c Mar D0 *| 17%i 14% 17% 305; 11% Feb 7% Mar 
EE IE EAI IELTS *| 14%) 14% 14% 25}; 12 Mar; 16 Feb 
Lake Shore Mines-.---.-- ——_—— 55 4c 55%e 350} 36% Jan| 59 Jan 
Lamaque Contact G M..*/-.-.-.-.-- 14%c 15c} 1,700) 14%c¢ Mar| 27%e Jan . Imperial Oil Ltd_......_. | 23 23 24 13,796) 21 Jan| 244 Mar 
Lebel- Oro Mines. -......-1)|.----- 23c 24c| ~+1,500}) 18c¢ Jan| 30c0 Jan | Imperial Tobacco... ___- libel 14% 14% 23 12% Jan| 15% Mar 
Lee Gold Mines Ltd__._- 1 5c] 4%c 5\cl 15,200} 4%e Mar| 7%ce Jan Intl ng pref______. ae 102 1034 61} 9946 Feb] 105 Feb 
Macassa Mines... -.-..-.-- 1 7.70| 6.65 7.75| 3,105| 6.65 Mar} 8.50 Jan ‘ Internat] Nickel com____-. *| 69 68 72\%| 12,455} 62% Jan| 73% Feb 
MclIntyre-Porcup M Ltd_5} 40%c| 40%c 40%c 60 39c Jan 42c Jan Internat] Petroleum... . *| 36%| 36% 37%] 7,827] 34 Jan} 39 Mar | 
McWatters Gd M Ltd_.* 92c 92c 92¢ 700| 73%c Mar| 1.19 Feb _ Internati Utilities A____. oe 174 17% 5} 15% Jan| 21% Feb 
Moffatt-Hall Mines-.--.-.- 1 5c 4c 5e| 9,300 3c0Of« Jan 8c Jan | Internat] Utilities B____. . 2% 2 2% 465 1% Jan 3% Feb 
Montague -.......------ 1 45c 40c 45c} 17,600} 25c Jan 45c Mar, Kelvinator.........___- *| 34 34 35% 220; 30% Jan| 39 Jan 
Newbec Mines Ltd-_-..-.- _ 7¢ 8c] 4, 5%ec Feb lle Feb | Lang & Sons Ltd. (John) 
O’Brien Gold Mines Ltd_.ij 8.50) 7.90 9.00) 14,225) 7.50 Mar) 13% Jan nella gatas *| 20 20 20 220} 15% Jan} 214 Mar 
Pamour Porcupine M Ltd *}------ 3.75 3.75 8 3.50 Feb| 4.05 Jan | Laura Secord._.....___. ey 70% 70% 100} 70 Marj 77 Jan 
Parkhill Gd M Ltd new..1| 33c} 33c 33c} 3,618} 33c Mar} 42¢ Feb Loblaw | aerate «| 24 23% 24%| 1,208] 23% Jan} 25 Feb 
Perron Gold Mines Ltd...1| 1.90} 1.76 1.99} 7,900} 1.75 Mar; 2.51 Jan] B-.~..--.....2........ e| 22%| 22% 22% 395} 21 Jan| 23 Feb 
Pickle-Crow Gold__----- ae 7.70 7.80} 400) 7.40 Mar] 9.10 Feb Maple Leaf Milling... _. 7} 9%) 9 10 1,045) 6% Jan} 11 Jan 
Read-Authier Mine Ltd_-_1 6.00! 5.65 6.10} 3,095} 5.00 Jan} 6.85 Feb | Maple Leaf Milling pf. 100 9 +] 9% 180 9 Marj 12 Jan 
Ritchie Gold--.-..-.....- 9c 7c llc] 34,110} 7e Mar) 16¢ Feb | McColl-Frontenac-_-_--_- 13%| 13% 14 1,898] 13% Jan| 14% Mar 
San Antonio Gd M Ltd-_--.1/.---.-- 2.08 2.08 1 2.05 Feb} 2.38 Jan Preferred__......__. + 101 99 101 296} 99 Jan| 101 Mar 
BED «© acenecccecccce 83c]} 83c 85%ecl 10,600] 76c Jan} 1.13 Feb | Monarch Knit_______~ - Seen 54% «25M 241 5 Jan| 5% Mar 
Sherritt-Gordon.___..._- 3.45} 3.40 3.65) 5,595) 2. Jan| 4.00 Feb | Moore Corp common....*| 44 43% 44%] 1,072) 43 Febj 45 Mar 
Siscoe Gold Mines Ltd...1} 5.40] 5.20 5.45) 4,165] 5.10 Jan| 665 Jan]{ A-...-............100]------ 186 188 35| 180 Feb| 188 Mar 
SEED BEEN oneceecewcce 1] 1.87] 1.60 2.01] 32,525) 1.50 Mar} 2.50 Jan | Muirheads......_..___- SEE 1.10 1.10 30| 1.00 Feb| 1.50 Feb 
Stadacona-Rouyn-.-..-.... *| 1.62} 1.60 1.75] 50,205 94c Jan} 1.83 Mar 
Sullivan Cons Mines Ltd_1| 1.75} 1.67 1.88] 16,575} 1.67 Mar| 2.25 Jan | National Brewerles___._. | PER. 41 41% 190 054 Jan| 424% Feb 
Teck-Hughes G M Ltd__.1]------ 5.50 5.50 350| 5.30 Jan| 6.10 Feb | National Grocers._.._._. *+| 10%] 10% 10%] 1,290) 834 Feb] 11 Mar 
Thompson Cad-.......--. 1.40} 1.40 1.54] 62,940} 1.30 Jan); 2.15 Jan Preferred. .........100} 138 138 138 137 Jan} 139 Feb 
Towagamac Exploration. 1 1.67} 1.67 1.78 300} 1.31 Jan| 195 Feb! National Sewer Pipe____-. Tinasnce 20% 20% 165} 19% Feb} 21% Jan 
Ventures Ltd...........*/------ 2.75 2.85} 1,500} 2.70 Mar; 3.30 Feb | Ont Steel Prod__..... -_- *| 16%] 16% 16% 30} 15 Jan| 18 Jan 
Wayside Cons Golde eccece 5c 5c 500 5c Mar 7c Jan | Page-Hersey_..........- +} 106 104 107 450} 98 Feb| 118 Mar 
Wright-Hargreaves_ _....*|_----- 7.65 7.851 1,060! 7.60 Jan| 8.20 Jan | Pantepec Oll_........._- "Spacer Et 6 7 785) 6% Mari 9% Jan 
Pressed Motalocc 22227” | 274) 32 sel ossl ae Man] 30°” Feb 
SER ccecse-- S] wccce Jan e 
Toronto Stock Exchange Russell Motor........100]----.- 78 «78 10} 56 Jani 78 Mar 
Mar. 18 to Mar. 19, both inclusive, compiled from official sales lists | St Lawrence Corp pref--50)------ 102 102 50} 100% Feb} 102% Feb 
ee a i een 33% 34% 71| 20 Jan} 38 Feb 
Friday - Sales Simpsons B___.......__- *| 13%] 13 14% 185} 11% Janj| 17 Jan 
Last |Week's Range| for Range Since Jan. 1, 1937 | Simpsons Ltd pref_.__. 100} 104 104 107 560} 99% Jan} 110 Feb 
Sale of Prices Week Standard Chemical... -_- a 12% 12% 35] 11% Feb] 15% Jan 
Stocks— Par| Price |Low High) Shares Lew Hh ae S Sanaa tian ntonil *| 87 > “ os 34 ta 80 Jap +4 Feb 
eT 4 5 7 Jan M 
se aairsed<22-2--ida] BM] bMS obs] O:580) DME ater Be Ja ; ; x 
preferred . . . -... 5254 5544} 6,580) 41% Mar a0 | Tamblyns Lts........_-. 16%) 16% 16% 780} 15% Jan| 16% Jan 
Alberta Grain.......... | 65 5 6 1,685 4% Feb| 634 Jan | Tip Top Tallors......--- i ee = = 85} 10 Feb) 11% Mar 
Alberta Grain pret__-- - 100} - -- - - - 3144 33% 28 Jan} 43% JaD | Toronto Elevators... -- 40 | 40 42%) 507] 37. Jan| 45 Mar 
Bathurst Power A....... *| 19% 18 19%] 3,418} 17% Feb; 20% Jan Preferred........--. psoas: 50% 51% 60} 5034 Marl 52 Jan 
Beatty Brothers......... * 17%] 17% 19 435) 1546 Jan} 21% Jan] Twin City___...-.-._--- aie 13% 13% 201 13% Mar! 18 Jan 
Beatty Bros Ltd.-.--.----- 105%} 104% 105% 115} 102 Mar] 105% Mar] Union Gas._-.....------ *| 15%] 15 15%| 3,710) 15 Feb] 19 Jan 
Beaubarnois - -......--.- 8 8 8%} 610] 6 Jan] 934 Jan! United Steel com......-- *| 9%] 9% 10%] 8,300] 7% Jao| 11% Mar 
Bell Telephone........ 100} 162%| 162 163% 725| 158% Jan| 176 Ja0 | Walker (Hiram) com_.... *| 47%1 47% 49%] 6,680] 45 Feb] 491% Mar 
Biltmore Hats--.-...----- * 13 13% 14 840} 13% Mar| 16% Feb ta aaa *+| 19%] 19% 19%] 1,132] 19% Feb} 20 Jan 
Blue Ribbon pref... . 50} 36%] 36% 38 120} 35 Jan; 40 Ja0 ( Western Can Flour. --- -- +} 10 9% 10 355! 10 Febi 12% Feb 
Brantford Cordage pref. -26 25%) 25% 25% 25| 25% Jan| 26 Jan - ; 
I vcnnaninenennmn 25%' 25 27%' 13,924 18 Mar 30 Mar No par value 
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Friday Sales 
Last |Week'’s Range| for Range Since Jan, 1 1937 
Sale S Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Western Can Flow pf..100/_____. 82 83 167; 80 Jan| 90 Jan 
Westone (Geo) ecomnion.. 16%! 16 17 3,760; 16 Mar| 18% Jan 
New preferred _.... 99 99 100 40; 100 Mar! 106% Jan 
Winnipeg Electric A..... 6% 6 198 4% Jav| 10 Jan 
pb odtbmatinnseocesss ; Lede’ 6 10 4% Jan| 10 Jan 
Winnipeg Elec pref...100) 30 30 30 2C; 30 Mar; 44 Jan 
Wood Alex & James pf.100} 65 62 6 15} 53 Jan| 75 Feb 
Zimmerknit pref......100)....-.. 7% 7éh 5 5% Jan 74% Mar 
Bank)>— 

VEO ERS A 50; 58 58 59 46| 57% Jan; 60 Jan 
Commeroe........... 100; 198 198 203 566) 183 Jan} 210 Jan 
a 100} 245 245 245 54) 234 Jan| 250 Jap 
Dil. 2oecceecsoes 100} 245 244 245 8| 235 Jan| 251% Jan 
D+ cuimecmene i tea 233 236 30] 221 Jan| 245 Feb 
Nova Scotia.......... 335 340 9} 312 Jan} 340 Feb 
i abhneaeneceitbiin ie 219 227 146| 200 Jan| 227 Mar 
Delete cvesccosece a 271 £273 38) 260 Jap| 273 Mar 

Loan and Trust— 
Canada Permanent. ...100/_____. 150 152 70) 145 Jan; 156 Feb 
Equitable Life of Can_..25 5% 5% 5% 110 3% Jan 7 Feb 
Huron & Erie... .. i00; 88 87% 88 95; 72 Jan; 90 Feb 
RE 15 15 15% 137; 11 Jap| 15% Mar 
fa Eee 112 112 2} 106 Jan} 112 Mar 
Toronto General Trust. 100! ___ ~~~ 86% 100 89' 86% Mari 110 Jan 




















Toronto Stock Exchange—Mining Curb Section 


Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists 
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Friday Saies 
Week's Range| for Range Sinze Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price | Lew High) Shares Low High 

Brett-Trethewey ........ 1} 13%c!] 12%c 13M%el 9,400) 12%0¢ Jan; 2le Feb 
Central Manitoba... ... l 13c l3e 14%c} 28,700 13c Mar] 3loe Jan 
Churchill Mining......- 1 4c 4c 4c! 17,700 4c Feb 6c Jan 
CO EEE 8.25 8.50 410} 5.650 Febj 10 Feb 
Cobalt Contact... ....-.-. lj 2c] 2%e 2c} 14,000 2c Jan| 3c Jan 
Dalhousie Oil.........-.-. *| 2.70) 2.46 3.05) 34,229} 1.30 Jan}; 3.60 Feb 
East Crest Oll........-.-. ° 25c 23c 29c} 49.325) 10ce Jan| 45c # Feb 
lo ee *| 1.85; 1.75 2.20} 4,450} 1.75 Marj 3.35 Feb 
RESETS s 2.58 2.35 2.85) 32,520 2.35 Mar} 4.05 Jan 
Hudson Bay..........-.. *| 36 36 37%| 7,830| 32% $$=Febj 41% Feb 
Kirkland-Townsite. ~~... 1 40c 39c 4l1c} 21,200} 23c Jan] 486 #£=‘Feb 
Malrobic Mines........- 1} 3%cl 3%e 3%c] 16,600] Bue Feb] 4%6 Feb 
Mandy Mines.......... *| 53%ec 50c 55c| 17,300; 48ce Jan}; 69c Jap 
Tt? Pik ncecesmeced li} 3%e 3c 3%c} 25,400 3c Mar 5c Jab 
De Cem. c ssesees 5 30c 30c 38c!] 32,900) 17Ke Jan 49c Feb 
Oll Melectiong........... _, ee 6c 7c| 3,60C 5¢ Jan 12c Jan 

jt a eae 2iu%ec 25c| 1,250) 164e Febi| 80e Jan 
Pawnee-Kirkland....... lj 3c] 3ke 3ke ,506 3c Jan Jan 
Dt Sn, ncoseeeckee 1} 5.75) 65.75 6.40) 25,155) 3.15 Jan| 6.65 Feb 
Porcupine Crown. ....-- 1 7c| 6%e 7c} 25,500) 6%e Jan lle Feb 
Ritchie Gold_..........- 1 8c 7c 9%c\|149,760| 6%e Jan 1 Feb 
Robb Montbray......-.. 1} 7s%el 7Me Ske} 32,9 7\4%c Maril2%c Jap 
Sudbury Mines....-...-.- 1 3c] 2%c 3c| 16,600| 2%e Jan 4c Jap 
A 1 53c' 47%c £65c¢173,800' 20¢ Jan' 54ce Fe 














Timmins 


Owen Sound Bourlamaque 


Chicago Board of Trade 


F. OOHEARN & CO. 


STOCKS BONDS GRAIN 
11 KING ST. W. WaAverley 7881 TORONTO 
OFFICES 
Toronto Cobalt MEMBERS 
Montreal Noranda The Toronto Stock Exchange 
Ottawa Sudbury Winnipeg Grain Exchange 
Hamilton Kirkland Lake Montreal Curb Market 
Sarnia North Bay Canadian Commodity Exchange (Inc.) 




















Toronto Stock Exchange—Mining Section 


Mar. 13 to Mar. 19, both inclusive, compiled from official sales lists 














Friday| Sales 
Last |Week's Range| for 
Sale of Prices Week 

Stocks— Par\ Price | Low High| Shares 
Aome Gas & Oll...-..-.-- ° 16c l6e 17c} 13,325 
Beet Ga scneuteseoeds 1 7c| 6%c 74c} 10,700 
Atos O88 & Gas. .cccocccetloscess 40c 4lc} 2,200 
Alberta Pacific Consol Oill 53¢ 53c 68c] 14,174 
Alexandria Gold... .-..-.-- 3%4e 3c 3%c/} 13,400 
Anglo Huronian.......-.- a 7.70 7.50 7.75} 2,920 
Argosy Gold Mines.-.-.-..- *| 1.00 1.00 1.10} 10,750 
SD « nditiiinmeaeen 1 85c 78c 89c} 5,1 
[CO SO ea ] 12c} 104%c = 12c¢} 12,700 
Astoria-Rouyn.........- l| 15%4e 15e 20c)424,075 
Aldermac..........-..-.*| 1.58] 1.50 1.68) 44,655 
Astec Mining Ltd..-....-.-/----.-- 10c 10c} 1,900 
Bagamac (new) -......-.--- 29c 28c 30c} 3,100 
Bankfield Cons Ltd....-- | 1.30 1.30 1.41} 13,800 
Base Metals... -........- * 47c] 4l14%c 54c] 39,125 
Beattie Gold Mines...... * 1.40 1.40 1.45} 5,200 
Bidgooe Kirk ........-.-.- 1.27 1.25 1.44) 60,933 
De... eseceous 1 61c 60c 62c} 17,150 
Bobjo Mines.....-.-..-.-. 1 21le 20e 21c} 25,200 
Bralorne Mines. .---.--.-.- >| 8.60) 8.50 8.50] 4,125 
British Dominion Oil._... 1j-.--~.-- 50ce 50c} 1,100 
Buffalo Ankerite........ 1] 11%c] 1l4e 12c] 5,175 
Buffalo Canadian... --.-. 5ycl 5\e 6c] 13,150 
? Be chanurecoce . 17¢c l6c 16c} 2,700 
Calgary & Edmonton....*} 4.30) 4.00 4.85) 20,875 
Calmont Oils. -.-.-.-.......-l 1.24; 1.10 1.40) 37,440 
Canadian-Malartic- ante 1.77 1.70 1.90) 37,650 
Cariboo a 1 1.69} 1.60 1.69 735 
Castle Trethewey ....--.-.1 1.37 i 1.40} 4,325 
Central-Patricia........- 1 4.55 . . 
Central Porcupine. -...-.- 1 23c 

EPS a / F 1. 

Clericy Consolidated. .-.-.. * 6ci| 5%c 6%c} 29,550 
Commonweath Petroleum * 46c 46c 56c| 7,600 
Se ee 5| 3.00} 3.00 3.05) 1,650 
i * 1.72 1.65 1.75) 8,230 
Consol Chibougamau.-...1 1.90} 1.62 2.05) 24,810 
Darxwater Mines Ltd....- 1. 62] .60 1.95} 30,900 
Dome Mines... ........*' 46%" 4634 48%" 5,835 


























Range Since Jan. 1, 1937 
Low High 
l4c Jan}; 20e Jan 
6%e Janil0ke Jan 
404%c Mar| S57c Jan 
4lc Mar 95c Feb 
3c Mar! 4%c # £Jan 
6.50 Jan}; 8.75 Feb 
1.00 Mar 142 Feb 
78ce Mar 1.15 Feb 
9%e Jan 25c Feb 
9c Jan 25c Feb 
143 Jan 1.89 Feb 
9c Jan} 15c Feb 
24c Feb 36c Feb 
1.20 Feb} 1.85 Jan 
25c Jan} 65c # Feb 
1.30 Jan 1.75 Feb 
1.10 Mar 1.70 Jan 
58c Jan| 72c Feb 
19¢c Jan] 29ce Jan 
7.90 Jan 9.00 Feb 
25e Jan 1.10 Feb 
ll Jan} 12% Feb 
50 Jan| 6%c Jan 
12%ce Jan 230 Feb 
2.60 Jan| 6.55 Feb 
42c Jan!| 1.75ce¢ Mar 
1.57 Marj} 2.30 Feb 
1.50 Feb] 1.75 Jan 
1.36 Mar] 1.66 Jan 
54%c Mar 9c Feb 
24c Jani 95c Feb 
3.00 Mar| 3.50 Jan 
1.60 Mar| 2.14 Jan 
1.62 Mar| 2.68 Feb 
1.60 Mar| 2.95 Jan 
45 Mar’ 51 Jan 









































Sales 
Last | Week's Range or Range Since Jan. 1, 1937 
Sale of eek 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Dominion Explorers... .. 1} 7M%c| Tyce 8c 9,495) Te Jan; 15e Jan 
emanated Biel 76c 8lc} 20,825) 40ce Jan} 1.22 Feb 
Eastern Malartic Gold M.i| 1.66) 1.60 1.80) 43,900) 1.20 Jan| 205 Jan 
— - 3.20| 2.96 3.20) 90,680}; 2.32 Jan| 320 Mar 
bridge........... *| 10 10 10%| 5,845) 10 Feb; 12% Feb 
Federal-Kirkland......_. ] 24c 23c 28%ci151,850/20K%e Jan}; 54c Jan 
Foundation Petroleum Ltd 45c 45c 55c] 14,500 49c Mar! 125 Feb 
Francoeur Gold Mines L4.| 1.00} 1.00 1.12} 16,550 95c¢ Mar! 1.58 Feb 
Glenora Gold. .... 1 20c 18¢ 2ic} 28,800 180 Mar Jan 
Gere Lanse. .ccceceececee ° 75¢ 74c 80c| 29,350 74c Mar! 1.02 Jan 
Golconda Lead.......... 1 12¢ 12c 17¢] 8,700 10c Jan 300 Feb 
AS EET } 38ec 35e 42c} 39,000 35c Feb| 49c¢ Jan 
i ea 1 15¢ 12c 164%c} 55,750} lle Janii8ke Jan 
Graham-Bousquet....... 1 33c 30c 37c| 29,150) 18¢ Jar 63c Feb 
Granada Gold.......... 1 37¢ 30c 39c} 26,500\23%e Jan 57¢ Feb 
Grandoro..............® 10c} 9%ec 10%e} 4,550 7c Jan| 180 Jan 
his 7 12c 6(13c] 6,000); 12c Jan 18c Feb 
Gunnar Gold. .......... ] 95¢ 90ce 95c} 12,450 Mar; 1.25 Jan 
Halcrow-Swayze_....... il 4%ec| 4%c 4%e 1, 3%c Jan 7o §6Jan 
Hard Rock............-. ij} 2.25) 2.20 2.40) 27,449} 2.05 Mar) 3.44 Jan 
EE Sl itianamtentie Maeseces 20c 20c} 1,100 15¢ Mar 39c Feb 
Dt aondepadcecana 50c 2lc 20c 23c} 38,600} 10c Jan 25c Mar 
Highwood Sarcee........ *| 38%c 36c 48c!| 56,750) 15¢ Jan Mar 
Hohinger Cons..... Sebtalieoceanh 14% 14%] 4,031) 13% Jan} 15% #£4Jan 
Homestead Oil.........-. i 58c 58c 66c 37,330} 55c¢ Feb| 87ce #£=Jan 
Howey Gold. .......--.-.- 1 52¢ 5le 54c| 15,750 50c Mar| 72c Jan 
Rae 1 52¢ 50c 53c| 21,570 50c Mar 53c Mar 
/ | IEEE *| 1.60) 1.55 1.61/110,100} 1.55 Mar; 1.61 Mar 
Jellicoe Gold Mines... . 1 1.45 1.43 1.59) 67,515 140 Mar 2.15 Feb 
J M Consolidated... ..... ) 41%c 45c} 22,370} 414% Mar) 59c Feb 
Kerr-Addison........... 1} 2.70} 260 2.90) 21,813} 2.60 Mar| 2.90 Mar 
Kirkland-Hudson Bay ...1} 2.19} 1.80 2.10) 8,248) 1.75 Mar| 265 Feb 
Kirkliand-Lake _.._..... 1.19 95e 1.25)150,055 90c Feb 135 Jan 
Laguna Gold Mines...... |------ 89c 9le ,600| 89ce¢ Mar] 1.10 Feb 
Lake Shore. _..__....... 57 55% «58 3,995 550 Mar! 59% Jan 
Lamaque-Contact _ ...... 15e} 14%c_ =: i17¢}| 24,600] 14c¢ Jan| 28c¢ Feb 
Cadillac Gold...... 1} 1.00 85e 1.05) 37,750 85e Mar! 1.33 Jan 
Lava Cap Gold... -....- ] 96c 90c 1.02) 26,200 79c Febj 100 Mar 
bel Oro. ..... 1] 21%e Zlc 23c}) 42,800}18%e Jan| 30c Jan 
Lee Gold Mines__....._- ’ 5c] 4%{c¢ 5c 400} 4%ce Mar! 7%c Jan 
ey A 87c 85ce 95c! 37,895 82c Mar 1.35 Feb 
Little Long Lac... ....-. *| 6.85) 6.75 7.15) 5,720 40 Mar| 8.40 Jan 
Lowery Petroleum ...... es 68c 70e;) 1,400 37c Jan 90c Feb 
Manitoba & Eastern... . 5c 5c 7'4c/328,460 Mar 16c Feb 
Massey-Harris pref......- 70%c]| 69¢ 73c] 1,790] 524%e Jan 74c Mar 
May Spiers Gold Mines... 20c 20¢ 23c} 29,100 20e Mar| 44c Jan 
MolIntyre Porcupine... .5/------ 40 4044| 2,575] 38 Jan| 42% Jan 
McKenzie Red Lake..... 1 1.70] 1.58 1.80} 31,72: 1.57 Mar| 2.03 Jan 
Mercury Oils .......... ae 4lc 53c/ 15,906 35¢ Mar| 63c Mar 
Maralgo Mines... ~~~. 24 24 25 23, 24 Mar; 36 Mar 
McMillan Gold... ...-- 1} 8c 8c 13c/516,621] 7%e Marji9%e Jan 
MeVittie-Graham.._.... 1 38c 33c 43c) 79, l7c Jan 57c Feb 
McWatters.. . 90c 80c 90c . 70c Mar! 1.18 Jan 
Meriand Oil... te . 20c 20c 2444c] 17,700! 12c Jan 39c Feb 
Mining Corp.........-.- =| 4.00; 4.00 4.40} 10,375} 3.25 Jan} 56.00 Feb 
EET A ° 23c 20c 23c} 12,200} 20c¢ Jan 29e Feb 
OS PRL 1 66c 65ce 73c A 45c Jan) 1.15 Feb 
Moneta-Porcupine ...... i 1.68} 1.65 1.70} 23,475} 1.55 Jan 1.95 Feb 
Morris-Kirkland........ 1 55¢e 55¢e 59c| 16,550 55¢ Mar Feb 
Murphy Mines......-. 1 Sci 544c 6%4c| 34,450) 4%ec Jan 10¢ Feb 
Naybob Gold .........-. . 62c 60c 64c| 13,150 Mar| 105. Feb 
Newbec Mines. . aa 6c 6c 7c} 19,900 4c Jan 12c Feb 
New Golden Rose....._._ 1 1.23} 1.10 1.20) 5,890} 1.10 Mar} 1.49 Jan 
i ss _6| 2.75) 2.75 2.80) 1,715) 2.68 Jan| 3.60 Feb 
(I ale iid te *| 74%{c| 743%4c¢ 774cl 6,746) 73% Jan Feb 
Norgold Mines Ltd._.._. 1 10c} 9c 10%ci 10,800) 8k%e Jan| 16%e Jan 
Oo Mining. * 76c 75e 85e, 17,300\72%e Jan 
P REPRISE Gest 8.40} 7.60 9.10 ,500| 7.50 Mar] 13.25 Jan 
Olga Oil & Gas New....- . 7c| 644c 7c} 11,020 6c Javl 12c Jan 
Omega Gold... ‘di 1 93c 90c 1.05) 48,025) 72c Jan 1.28 Jan 
I a eal * 24c 24c 25c} 23.300} 2.00 Febj| 4.10 Feb 
i *| 2.50} 2.35 2.85) 20,850} 2.00 Feb} 4.10 Feb 
Oroplata Mining........ *| 1.75] 1.70 1.85) 11.950} 1.69 Marj] 2.20 Ma J 
Pacalta Olls........-.... * 25c 20c 2744c| 70,500 13c Jan| 43% Feb 
Pamour-Porcupine - . . . . *| 3.80} 3.70 3.90) 7,287] 3.50 Febj 4.00 Jan 
Parkhill Gd Mines Ltd_.-- 32¢ 32c 35c} 4,021] 32%ce Mar] 40 
Paulore Gola Mines......-. 28%ec 26c 30c} 16,850 26c¢ Mar| 46c Jan 
Paymaster Consolidated. _1 89c 8le 89c} 76,675) 8044¢ Mar| 138 Jan 
Perron Gold.......-..-<. 1.95} 1.78 2.01] 13,625} 175 Mar] 2.50 Jan 
Peterson-Cobalt......... 1} 2%ci 2%c 2%c| 23,200) 2%e Jan] 3%e Jan 
Petrol Oil & Gas........- een 62c 62c} 1,140 62c Mar 68c Jan 
ee 1 7.55| 7.35 7.75) 24,110} 7.10 Mar| 9.20 Feb 
Pioneer Gold.........-- 5.25} 5.40 5.50} 2,830} 5.40 Mar] 6.85 Feb 
Powell-Rouyn Gold.....-.-. 1.76] 1.75 1.87} 14,900) 1.55 Jaco| 2.20 Feb 
Premier Gold... ._- 3.30 3.15 3.35) 13,585 3.15 Mar| 4.50 Jan 
Preston (mew)..........%}| 1.05 97c 1.07] 61,720 93c Mar] 1.47 Jan 
Prospectors i ote a 1.30} 1.20 1.30) 1,200} 1.10 Febj 1.55 Jan 
ESI C—O 75e 75¢c 200 70c Jan 85c Jan 
Quemont Mining. ....... eS 22c 32c} 4,200 l5c Jan 48c Jan 
Read-Authier® ...-<ccccce 1 5.90} 5.55 6.10) 2,175) 5.00 Jar}; 6.85 Feb 
Red Crest Gold.....-.... *| 1.48} 1.30 1.57] 10,750} 1.20 Mar} 1.95 Feb 
Red Lake-Gold Shore... _.* 84c 66c 94c/410,835 66ce Mar] 1.78 Feb 
ai RE I 1.10} 1.07 1.15) 10,975) 1.06 Mar}| 1.35 Jan 
Roche-Long Lac. ....-... 1 29¢ 28c 33c| 49,400 28c Mar] 48%ec Feb 
i A te _ is 52 53% 880} 43%o Jan 60c Mar 
SRE a te. 1} 2.03} 1.90 2.10} 9,510) 1.90 Mar} 2.40 Jan 
Seve ERSTE TS * 82c 82c 85c} 17,200} 76c Jan 1.10 Feb 
ile Tal Ie 63c 63c 64c ' 62c Mar} 8U0c Jan 
Sherritt-Gordon ienanahehendnanatl l 3.40 3.40 3.60) 28,064 2.90 Jan 3.95 Feb 
le EE A 1} 5.35) 5.25 5.50] 11,550} 5.00 Jan| 6.65 Jan 
Sladen Malartic......... 1 1.88 1.58 2.00) 81,700 1.45 Mari 2.49 Jan 
Slave Lake Gold......... 1 1.99} 1.80 2.00} 10,500} 1.80 Mar; 2.50 Feb 
South Tiblemont...... . *| 3%cl 3%e 4c} 10,600} 3%c Jan) 5c Jan 
Southwest Petroleum....*} 1.35) 1.10 1.50) 5,445) 62c¢ Jan| 2.00 Feb 
Stadacona-Rouyn....... *| 1.61 1.60 1.70) 23,165190%e Jan] 1.83 Mar 
St. Anthony Gold...... lj 23%ec 22c 24%{c}] 53,100} 21c Jan} 32c Jan 
Sudbury Basin .-*| 6.15) 6.15 6.40) 4,480] 5.50 Feb| 6.90 Feb 
Sudbury Contact... . 1} 28%c 25¢ 33c/] 21,200 25¢ Mari40%c Jan 
Sullivan Consolidated..._1 1.77] 1.68 1.86] 15,110! 1.68 Mar] 3.25 Jan 
Sylvanite Gold__.......- 1} 4.00} 3.85 4.10} 10, 3.75 Jan| 4.80 Feb 
Tashota Goldfields_..._- 1 18¢ 18c 20c} 20,260} 17e€ Jan| 2840 Feb 
Teck-Hughes Gold... ... *| 5.80] 5.60 5.90} 3,965) 5.35 Jan} 600 Jan 
Texas-Canadian......... * 2.00 2.00 2.05; 9,925 1.99 Mar| 2.35 Jan 
Te Gn oe oneccnce 1 3.10 3.10 3.40 970 3.00 Mar 465 Jan 
Towagamac Exploration.1 1.65} 1.61 1.74) 15,660| 1.30 Janj 2.00 Feb 
Treadwell-Yukon....... ae 1.50 1.75 65c Jan| 2.60 Feb 


White Eagle........... 

Wiltsey-Coghlan._....... 1 
Wood-Cadillac Mines....* 
Wright-Hargreaves...... ° 
Ymir Yankee Girl....... ° 























* No par value. 
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Quotations on Over-the-Counter Securities—Friday March 19 

















New York City Bonds 










































































Btd Ask Rta Ask 
Ss Jan 1 1977..-.....-. 95\%| 95\%\\a4Ke Apr 11966......-.- 113 {114% 
43448 July 11975.......-. 99 {100% a4s Apr 15 1972........ 113 }115 
a3ie8 May 11954......-.. 102% }104% a4s June 1 1974.......-. 113%)115% 
@3}4s Nev 11954........ 103 |10434||a44s Feb 15 1976...-..-- 11334|115% 
a3k4s Mar 11960........ 102%4'104 jja4e Jan 11977......-.- 114 /|116 
a3\4s Jan 15 1976........ 102%4'104 ||a44s8 Nov15 1978.......- 114%/116% 
a38%s July 11975........ 044/106 4 ||a44s Mar 1 1981.......- 116 {118 
@4s May 11957....-.... 108% /}109%||\a4s May 1 & Nov 1 1957; 115%/117 
a4se Nov 11958......-.-.- 10834110 (ja4%es Mar 11963........ 115%|117% 
a4s May 11°95 .....-- 108% 110 |\a4a June 1 1965......-.- | 116 {118 
@4s8 May 11977......-.- 1094/1114 \|\a4\s July 11967....-.-.-.- 1164%/118% 
a48 Oct 11080....-.-.. ~| 110 {111 4ij\a4%s Dec 15 1971...-..-.-.- 117%4/119% 
a4\4s8 Sept 11960.......-. 112 |113%|\a4%s Dec 11979...-.-.-.-- 118%/|120% 
a4%s Mar 11962........ 1124%/113% 
a4\e Mar 11064........ 112% 114 
New York State Bonds 
Bta Ask Btd Ask 
Ss 1974... ..| 02.70)less 1|\|};Worlad War Bonus— 
3s 1981... .| 02.80)less 1|} 448 April 1940 to 1949.} c2.20) ~... 
Canal & Highway— Highway Improvement— 
5e Jan & Mar 1946 to '71/03.00 ...|| 48 Mar & Sept 1958 to "67; 120%) --. 
Highway Imp 44s Sept '63) 128%; -...|/Canal Imp 4s J&J'60 to "67; 120%) --- 
p 44s Jan 1964.._| 128%) -...||/Barge C T 4s Jan "43 to 46) aa) 6ece 
| Can & Imp High 4s 1965) 125% ..''BargeC T 4s Jan11945 ' 114%' --. 
Port of New York Authority Bonds 
Bta Ask Btd Ask 
Port of New York— Bayonne Bridge 4s series C 
Gen & ref 4s Mar 1 1975.| 106%4/|107%|| 1939-53.......-.. J&J 3) 104%%/105% 
Gen & ref 24 ser 3%{8 '65| 103%/104% erminal 4s ser D 
Gen & ref 3d ser 3448 °76) 100%/101% 1937-1941......... €1.25}) 2.25 
Gen & ref 4th ser 38.1976) 97%/ 98% 1 ae 107 {109 
o Tunnel 448 ser E 
George W Bridge 1937-1041......... c1.00} 2. 
448 ser B 1940-53_.M4N' 110 ‘112 xa lll 113 
| United States Insular Bonds 
Phillippine Government— | #Atd Ask Btd Ask 
fj). =e eee 100 |101%/|Honolulu 56. ..........-.-. @3.50| 3.00 
444s Oct 1959........ 107%/109 ||U 8 Panama 3s June 11961) 119 (120% 
4e July 1952........ 107 4/109 Govt of Puerto Ri 
Se April 1955........ 101 /|103 448 July 1958......... 43.75) 3.50 
ts y bo ES 111 j114 Se July 1948........... 111 |112% 
540A CE 113%/115%/||U 8S conversion 38 1946....| 110 {112 
Havali ais Oct 1956_....' 116 ‘118 Conversion 38 1947... 111 ‘112% 
Federal Land Bank Bonds 
Btd Ask Btd Ask 
3s 1955 opt 1946 ....J&J| 99%%/100'4||48 1957 opt 1937....M&N/| 101%/102% 
3s 1956 opt 1946... J&J; 99%)1004'|\48 1958 opt 1938_...M&N/ 103%/'103% 
8s 1956 opt 1946_...M&N| 99%/100%/\4)és8 1957 opt. 1937.._.M4&N/ 100%/'100% 
83i{s8 1955 opt 1945._.M4&N! 101%4/102 44468 1958 opt 1938..M&N/ 104%4|105% 
4s 1946 opt 1944... _. J&J\; 108%)|109% 




















































































































Joint Stock Land Bank Bonds 
































Btd Ask 
SS ae 100 pupal 
SE 100 — 
meareeeeen GB... ccccccecce 55 
Gee G0. ccocseccees 100 dunia 
BD Eieeadceccancoce S74) 8% 
a lla an 100 nile 
| REP Ieee 91 92% 
First Carolinas 56.......-. 96%} 99 
First of Fort Wayne 44s..| 974/100 
First of Montgomery 5s...| 92 94 
First of New Orleans 58...| 97%} 99% 
First Texas of Houston 58.| 99 (|100% 
First Trust of Chicago 4s} 100 aia 
Fletcher 344s.........-... 100 {102 
EH 75 80 
Greenbrier 56............ 100 alia 
Greensboro 56........... 100 baal 
Illinois Midwest 5e...... 86 88 
Illinois of Monticello 44%s_| 99 [101 
Iowa of Sioux City Any oy ..| 98 {100 
Kentucky of - apagnpergegnae 100 Pe 
La Fayette 56........... 99 ‘100 
Joint Stock Land Bank Stocks 
Par, Bid Ask Par Bt Ask 
ren 100} 35 40 ed 100 4 8 
SESS 100; 40 45 EEO 100} 13 16 
ak 100} 75 80 || North Carolina._._._. 100} 28 | 31 
PREG ESE 100; 12 14 Pennsylvania._..... 100; 14 18 
Des Moines.......... 100}; 70 2 rr 100}; 47 52 
First Carolinas........ 100 5 10 San re RS 100} 55 58 
oe 100 1 EE SSRI 5} 60c | 80c¢ 
Viseinis Gasolina te 100! 45 55 






























































Bid | Ask Bid | Ask 
FIC 14s8...Apr 15 1937/0.45%| -.-.||FIC1Ms...Aug 16 1937|/b.65%/ .-.. 
FIC 1}48...May 16 1937/D.50%|  ..-|i|F IC is... Sept 15 1937/0 .70%| —.. 
Fil C 1}s..-June 15 1937|b .55%| ~...||F IC 14s_..-Oct 15 1937/0 .80%| —.. 
FIC 1}s...July 15 1937/0 60%; -.-.-||FIC14%s...Nov 15 1937/0 .80%| —.. 
| FIC1}4s...Dec 15 1937/0 .80%/ --- 
New York Bank Stocks 
Par| Bid Ask Par| Bid Ask 
Bank of Manhattan Co.10! 36 38 Merchants Bank. ..... 100; 100 /|115 
Bank of Yorktown..66 2-3) 65 70 National Bronx Bank...50/ 50 sail 
Bensonhurst National..50; 80 /|100 /||National Safety Bank. = 19 21 
RTT poeta: 13.55; 59 61 ||Penn Exchange. ......-. 1544| 17% 
City (National)... . 2% 55 57 Peoples National......-. 50 76 Niet d 
a» ‘eumeeee, 2 4 : -. hee od National........ 25) 53%) 54% 
Fifth Avenue. ........ Ster Nat Bank & Tr. 42 44 
First National of N Y..100/2485 [2525 a i hada i aa ie 0 7° 
Flatbush National. .... 00; 37 42 
Kingsboro National....100! 65 aes 




















































































New York Trust Companies 
Par, Bid |; Ask 
Banca Comm Italiana.100) 105 |115 ||/Hmpire............... 
Bk of New York & Tr..100) 513 [521 Wee Mcewaccecececeose 
neeiaeeaeaases 77 79 ||Guaranty 
Bank of Sicilly......... wens] ---/SPVING.. 2. «cnc cccccccccs 
Bronx County. ......... 14%/| 15%/| Kings County 
Piibe sesmecases 100} 149 [154 th. cdenseeoeand 
Central Hanover....... 139 |142 Manufacturers 
Chemical Bank & Trust. 1 74%! 76% 
Clinton Trust......... 102 {108 New York 
Colonial i nents 16%| 18%||Title Guarantee & Tr...20 
Continental Benk & Tr.10) 19%} 21 Underwsiters 
Corn Exch Bk & Tr..... 70 71 United States 
Chicago Bank Stocks 
Bid | Ask Bid Ask 
American National Bank & First National. ....... 360 1366 
0 a 100} 280 ...|| Harris Trust & Savings.100) 535 [555 
Continental Illinois Bank & Northern Trust Co....100} 860 /|900 
. st GE 33 1-3) 15944/163% 

Hartford Insurance Stocks 
BOUGHT — SOLD — QUOTED 
PUTNAM & CO. 

Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 

Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Insurance Companies 
Par, Bid Ask Par| Bid Atk 
Aetna Casualty & Suretyl0| 102 44/106 %4||Home................. 5} 40%) 42% 
Aetna Fire... ......... 10;} 51%! 53%||/Home Fire Security... .. 10 6%| 7% 
DT s.n.eecesece 10} 31 33 ||Homestead Fire....... 10} 19%] 21% 
Agricultural. .......... 25; 89 91 Importers & Exporters... 6 8% 
American Alliance. ..... 10; 23%} 25%/||Ins Co of North Amer..10) 67%{| 68% 
American Equitable. . ... 2 42 45 Knickerbocker .......... 17%| 19% 
American Home. ...... 16%!) 18 Lincoln Fire............ 4%! 5% 
American of Newark. 1334 13%] 15 Maryland Casualty ..... 7K! 8 
American Re-insurance.10; 464) 45'4||Mass Bonding & las 713i 63%] 66% 
American Reserve... ... 1 31%| 33% ||Merch Fire Assur com...5} 58 61 
American Surety ....... 5944} 61%!|Merch & Mfrs Fire New’k5| 13%] 15% 
Automobile........... 33 35 National Casualty... .. 20 22% 
timore Amer....... 2 8 8) National Fire.......... 65 67 
Bankers & Shippers....25) 10514/|108 %/| National Liberty...... _. 9 11 
—— eee 690 00 National Union Fire....20) 129%/134 
Camden Fire........... 21 23 New Amsterdam PE. 15%| 16% 
Se re 27%%| 29%|| New Brunswick Fire....10| 36%) 38% 
City of New York...... 284} 29%||\New Hampshire en 45 46% 
Connecticut Gen Life...10) 39'<| 40%|| New Jersey..........-. 50%! 53 
ae Casualty....5) 30 32 New York Fire........-.. 24 26 
RCS 5 6 oO SE —_  i & | 
iohoam Re-Insuraace 10) 49%/ 51 North River... .......2. 27%) 29% 
 ceenpenenmenaianeniinel 6% 7% ee National.25;) 133 44/137 
SE a sae Ss 43%! 451!) Pacifi SP Ee 134 {137 
Fidelity & Dep of oT 131 4%/134% Phoenix Me ES RE RAS 91%] 95% 
Fire Assn of PhiladelphialO) 75 77 ||Preferred Accident... __. 20%' 22% 
Firemen’s of Newark... . 5| 12%! 13%)|| Providence-W. a 39%! 41% 
Fireman's Fd of San Fran25|; %2'4| 94}4||Reinsurance Corp (N Y).2 9%) 10% 
Sa OE 30%| 33%||Republic (Texas)......10) 25%] 27% 
General Reinsurance Corp5| 47 Ge. Cine ncmninmennimeiad 11%} 13 
Georgia Home. ........ 10; 29 31 St Paul Fire & Marine..25| 208 (213% 
Glens Falis Fire......... 5} 46 48 nec cone fi nt Dee 12%} 14% 
Globe & Republic....... §| 22%) 24% Surety....... 32 34 
Globe & Rutgers Fire...15|) 74 77 Security New Haven... 10 37%) 39% 
2d preferred......... 15} 88%] 91%4/||Southern Fire......... 28 30 
Great American. .......-. 28\4| 29% ||Springfield Fire & Mar..25| 126 /|129 
Great Amer Indemnity.._1 i) 10 I 9%! 10% 
Halifax Fire... ....-.. 10; 24 25 %4||Sun a ~ ee 660 {710 
Hanover Fire.......... 110i 37%] 39% |iTravelers............ 491 {501 
NR: 10} 27%} 2941/08 Fidelity & Guar Co..2) 26%) 27% 
Hartford Fire.......... 10} 72 EE ES 5544) 57% 
Hartford Steam Boller..10} 6334} 65%54||U 8 Guarantee._...... 10; 64 68 
Westchester Fire. _ _.. 2.50' 35%! 37% 

















Surety Guaranteed Mortgage Bonds and Debentures 
































Bid isk Btd Ask 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 

All series 2-56_....-. 1953) 84 ..|| Series A 3-Ge__.. .- 1954; 60 — 
Arundel Bond Corp 2-58 '53} 82 nia Series B 2-58... . 1954; 82%) --.. 
Arundel Deb Corp 3-68 '53) 55 ..|;Potomac Bond Corp (all 
Associated Mtge Cos Ino— issues) 2-56........ 1953; 80 Gite 

Debenture 3-68_._..1953) 51 52 || Potomac Cons Deb Corp— 

Cont’l Inv Bd Corp 2-58'53} 80 ma a 50%| 52% 
Cont! InvDeb Corp 3-68'53; 504%/| 524||/Potomac Deb Corp 3-68 '53} 50%!) 52% 
Empire Properties Corp... Potomac Franklin Deb Co 

MRR RE. 1945; 48 51 Rg ER 19 50%) 52% 
Interstate Deb Corp 2-58'55| 40 43 
a Bond Co of Md Potomac Maryland Deben- 

et Ane 953; 83 --|| ture Corp 3-68_....1953) 71%) .-- 
Nat , oe part ctfs Potomac Realty Atlantic 
tral Funding series)| 38% .-|| Debenture Corp 3-68 '53; 50%) 52% 
Nat Cons Bd Corp 2-58 '53} 80 .-||Realty Bond & Mortgage 
Nat Deben Corp 3-66.1953) 5034) 5244|| deb 3-6s______.... 953} 504) 52% 
Unified Deben Corp 58 55) 40 42 
Telephone and Telegraph Stocks 
Par; Bid Ask Par, Bid Ask 
Am Dist Teleg (N J) com.*| 125 (127 ||New York Mutual Tel_100) 25 28 

Preferred. ......... 100} 125 44|128 44||N’ west Bell Tel pf 644 %100/) 106 [10634 
Bell Telep of Canada..100/) 160 [163 ||Pac & Atl Telegraph....25| 20%| -—--.- 
Bell Telep of Pa pref..100) 124 |126 ||/Peninsular Telephone com*} 29 30% 
Cincin & Sub Bell Telep.50| 90 93 Preferred A........ 100} 110 (112% 
Cuban Telep 7% pref..100) 51 a 
Emp & Bay State Tel_.100) 64 ...|/Roch Telep $6.50 Ist pf 100} 110%/113 
Franklin Telegraph....100} 44 47 
Gen Tel Allied Corp $6 pf.| 101144 |1034||So & Atl Telegraph--.... 25; 22%) 24% 
Int Ocean Telegraph...100/ 100 .--||Sou New Engl Telep...100/ 168 (171 
Mtn States Tel & Tel..100) 150 /|153}4||S’western Bell Tel pref.100| 124 /|126 
New England Tel & Tell100;} 131 (133 

Wisconsin Telep 7% pf.100) 1154/1174 

















For Footnote see page 1943. 
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sir RAILROAD BONDS. 
Guaranteed Railroad Stocks Siete: ilies aaenaie 
Earnings and Special Studies Monthly 
‘Joseph Walker § Sons on Request Bulletin 
Members Neu York Sh ache JOHN E. SLOANE & CO. 
120 Broadwa Dealers in Tel. REctor Members New York Securtty Dealers Assoctation 
NEW Y one GUARANTEED 2 6600 41 Broad St., N. Y. — HAnover 2-2455 —- Bell Syst. Teletype NY 1-624 
STOCKS ™ 
Railroad Bonds 
| Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) Bta Asked 
H - -* Canton & Youngstown 5 4s, 1945................--... 73 75% 
Pariin Dollars| Bté Asked Oe i it ie te Ee ll 73% 76 
Augusta Union Station ist 4s, 1953...........-.---.-------- 96 nahi 
Alabama & Vicksburg (Illinois Central)........... 100 6.00 97 102 Birmingham Terminal ist 4s 5 ‘ow nuitiiedteand sail 97% 99% 
Albany & Susquehana (Delaware & Hudson) ..... 100} 10.50 183 187 Boston & Albany ist 4s, April a 1943. RE OST a 104% sce 
Western (Buff Roch & Pitts)........-. 6.00 108 111 A le i a ee ie 70 73 
Beech Creek (New York Central)................. 2.00 42 44 RN Se eS ee 85 sece 
Boston & Albany (New York Central)...........- 100} 8.75 142 147 3 of NO eerese:coerepeEtee erm ndise 
Boston & Providence (New Haven).............. 100 8.50 148 153 SG GE. DING. .. 0... sin cinbcnibneninaodosaicbbbbed 96% ee 
uffalo I ee 98 atlas 
Canada Southern (New York Central)............ 100 2.85 60 63 
Carolina Clinchfield & Ohio (L & N-A C L) 4%-....100} 4.00 7 aeons Chateaugay Ore & Iron Ist ref 4s, 1942..................... 91% 93 4 
Common 5% stamped. .......................- 100} 5.00 101 103 Choctaw & Memphis Ist 58, 1952.......................-.- 65 69 
Cleve Cinn Chicago & St Louis pref (N Y Central)100| 5.00 a. eich ti Indianapolis & Western ist 5s, 1965.............- 101% sean 
Cleveland & Pittsburgh (Pennsylvania) ...........-. 50 3.50 86 89 Terminal] Dt. Mi. o eesascooedasaeed 6 98 
I aaedauet 50} 2.00 48 51 Georgia Southern & Florida ist 5s, 1945.................... 69 71% 
Delaware (Pennsylvania) ........................- 2.00 46 48% | Goshen & Deckertown ist 54s. 1978....................--. 97% wore 
Fort Wayne & Jackson . Y Central)........ 100} 5.50 95 Great Northern 3 %s series I, 1967......................-.-. 92% 93% 
Banking fp ee eee 10.00 199 205 
wanna RR of N J (Dei Lack & Western) ....100 4.00 73 75 Hoboken verry ee a ee Ee eee 91 95 
M Cen (New York Central)........... 50.00 | 1000 | .--.... Kanawha & West Virginia ist 5s, 1955................--...- 102 104 
Morris & Essex (Del & WwW te ea 3.875 63 66 Kansas Oklahoma & Gulf Ist 5s, 1978.............-.--.----- 102 104 
New York Lackawanna & Western (D L & W)....100) 5.00 94 97 Little Rock & Hot Springs Western ist 4s, 1939.............. £30 39 
N Central (Pennsylvania) ................- 4.00 95 100 Long Island refunding mtge. 4s, 1949. ..............-...-... 100 4 102 
Northern RR of N J (Erie) __....._......-..---.-- | 4.00 64 69 
Oswego & Syracuse (Del Lack & Western).....-.... 60 4.50 70 74 BGasen Tented tet Ga. BEGG. conc coccscccccccccesdootsoust 104 aeee 
Maryland & Pennsylvania ist 4s, 1951...................... 77 79 
Pittsburgh Bessemer & Lake Erie (U 8S Steel).....-.-. 50 1.50 41 43 Meridian Terminal ist 46, 19055......................-....- 95 onée 
PEASE SE Ee aah SER pee AES 3.00 83 86 Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949...........| 54 59 
Pittsburgh Fort Wayne & Chicago heen AN = he aaa Montgomery & Erie Ist 5s, 1956...................-.-.-.-- 97% ence 
Rensselaer & Saratoga ( a a 6.82 | 107 111 New York & Hoboken Ferry general 5s, 1946............---- 75 80 
St. Louis Bridge ist pref (Terminal RR).........-. 100} 6.00 140 147 Piedmont and Northern By ist mtge. 3%s, 1966...........-- 91 93 
SR Pra pe li ants | a ONG 100} 3.00 70 75 Pe ee PE NEED é.dcbthlibetntndéucccesectdotenh 70 714 
RR St Louis (Terminal RR)-_............. 100 6.00 140 147 Consolidated 5s, ow fe PARA GE Pk y F I Ee eee 92 94 
United New Jersey RR & Canal po ee 10.00 242 247 Rock Island Frisco Terminal _ YQ Se sey 95 97% 
Utica Chenango & uehanna (D L & W)....-.... 6.00 89 94 
Valley (Delaware Lackawanna & Western)...._... 5.00 £m | St Clair Madison & St Louis Ist 4s, 1951_...............----- 95 aiid 
Vicksburg & Pacific (Illinois Central) ...100 5.00 83 87 Shreveport Bridge & Terminal Ist I a i lili ah 91 ann 
PETG BR EOI AT BRT 5.00 84 89 Sn nS US eel ae 74 
Warren RR of N J (DelLac & Western)........-... 50 3.50 52 55 Southern Illinois & Missouri Bridge Ist 4s, 1951............-.- 91 93 
West Jersey & Sea Shore (Pennsylvania)........... 50} 3.00 64 67 Toledo Terminal RR 4s, 1957...........-.-.------------- 112 ihe 
Toronto Hamilton & Buffalo 44s, 1966................--.-.- 98 102 
Washingvwon County Ry Ist 34s, 1954. ........-.....------- 71 73 
ENT TRUST CERTIFICATES j 
penser me ee 092 ct NORTHERN INDIANA PUBLIC SERVICE CO. 
514% - 6% - T% CUMULATIVE PREFERRED 
Stroup & Company Inc. Berdell Brothers 
Private Wires to New York Philadelphia, Pa. EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y. 
AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Railroad Equipment Bonds 
Bia | Ask Bid | Ask Public Utility Stocks 
Atlantic Coast Line 438.| 01.50) 1.00||Missouri Pacific 4}<s....- 63.75] 3.00 
Par; Bid | Ask Par; Bid | Ask 
Oran nore & Onto 4268----1 93°50] 2.00] 84822 2a--c-ocacaesse7] 08-00] 2:00 | Alabama Power $7 pret..t| 77. | 78. ||aisusstppt Power $6 pret..| 973s] 72 
Boston & Maine 4s_...- b3.25| 2.25||New Orl Tex & Mex 4}4s../ 03.75] 2.50 | Arkansas : See Ol ae et ae 
ata ae it abe 03.00] 2.25||New York Central 4348.--| 02.90] 2.10 | Assoc Gas & Elecorig pref *) 12 a Mins Bin Pow 0% pant 100 13378) 84% 
3s Dec. 1 1936-1944. . 63.25 2.25 fee eee ee eee ee eee ee b2 25 1.50 $6.50 ee ee * 25 26 Mo Pub Serv $7 pref -100 14% 17 
N Y Chic & St. L 4s_..-| 53.00] 2.25 | . $7 preferred.---...... a an 4 a Anemia taal tie ile : i 
Canadian Nationa! 4}8.-/ 03.00} 2.25]| 6e-.........-..-...... b2.60| 2.00 | Atlantic City El $6 ey 136 139° || 7% preferred +o 43 | 47 
be ath “tarp tte b3.00| 2.25||N Y N B & Hartf 44s____| 03.75] 3.00 | Bangor AS Det.*| 76% | 78 |\Naasau& Sutff Ltg pref-100| 3634| 3836 
oni Pacific 4448....| 02.90 2.10 En cocdocceqnncesoeses 63.75 3.00 Birming $ oa 24 25 Nebraska Pow 7 pref. 100} 111% 
Cent RR New Jer 4s....| 02.25) 1.25/|/Northern Pacific 4}<s....- b2.00| 1.25 | Butt Niag & E wr ---25 aa a> een Gael sant 190° 1193" 
Chesapeake & Ohio 5s..| b1.25| 0.75 Pennayivania RR 43}4s_--.| b1.75| 1.10 | Carolina Pr & Lt $7 pref-.° 91 IN G&E5KE of.% 47 | 48 
ee ae 1 eee ee ee b1.50} 1.00 6% preferred-.....--. 88 i ow Eng 4% pt. 
ee ate | sa-aol soll ae corte il Central Maine Power - - . - - oe tant) 
EBON RT 01.75] 1.00 Jan & +" 1937-49] 03.00 2.00] §$ eonenens al se ll oF 4 dy wi 2 72% 
Chicago & Nor West 448.-| 03.75) 3.00|| 2%s series G non $6 preferred . ...-.-- New Ori Pub Bary 87 of.-*| 68 (| 7 
ewer eer 03.751 3.00 Des. 1 1987-60..-..--| 02.85] 2.00 | Cent Pr& Lt7% pret-.100) 8974) 91 |) tew De a ta $ re ome and 
Chic Milw & St Paul 4343..| 04.85} 4.50||Pere Marquette 4}4s_.-.- b3.00| 2.25 | Columbus - Lie s0741110% w ar eee ee 1 oF 
i: pele ae San ROR b5.10| 4.75||Reading Co 4s..-.-.---| 02.90] 2.25 ist $6 pref --- a, RL -- 
, B....100}] 106%/108|| Nor tes Pr $7 pref..100} 91 94 
Chicago R I & Pac 4s..-| 82 86 i, aeebaadaanmahnn 62.00} 1.10 93° "| 96 
ay colic Boe Mata pee 82 | 86 |/St. Louis-San Fran 4s...._| 98 | 100 Consol Elec & Gas $6 pret. 67 |lOhio Edison $6 pret | 99 100% 
YiB- -cnencenenenennn= 9834] 10034 | Consol ere eow hy a 1014|102 $7 peetured........- 109 |111 
Denver & R G West 4%s..| 04.00) 2.75]] 66.-..-.....-.--...-.--- 9 101 amt Getto, vee eS 
tp Sekcteedercbte nore 04.00] 2.75||8t Louis Southwestern 68--| 03.50] 2.50 Continental Gas & El— 9631 98 oa Pub gereen nt ino con laaa’? 
SPiPacanescocessancoes 04.00) 2.75|) | 5 3468-—— =o ayze77777| 23-001 2-00 | LL, Pra 147% pret 100| 113 | || 7% 2-100] 108 {110 
pe Keb weamegerers Po SATII] 02/50] 1:75 | Derby Gas & H1$7 pret--s| 71 | 75 ||OKla G & E7% pret---100) 113 [11594 
idiiekiiieonsshaq b3.00] 2.10]|Southern Ry 4}48---....- 03.10] 2.25 | Hssex-Hudson “nee mv 
staan tenements: BEY gy ce rdundion camamaene 0300] 2:10 | Federal Water Serv Corp—| |, ||Pacitio Pow & 147% pf 100} 80, | 83. 
Great Northern 4 }48--...- b2.00| 1.25]] 6348--.----.---------- 02.25] 1.50 | 96 cam preferred... 4514| 4714||Philadelphia Co $5 pret..*| 87 | 90 
A sate 2 2 ee aN b2.00] 1.25 Pacific 40..........| 02.75] 2.00 | 36-60 oum proferred....| 4079) 40 /3)) tee of Colo 7% ptioo| 109 {111 
Hocking Valley 68.....-.- ok Gt | tunerdcepeaaege b2.75| 2.00 | _ $7 cum preferred_.-..-- 4674) 4974 Vv of Colo ’% 
. eine i Cid | al 5 -wrw oelGA b2.25| 1.50 | Gas& Elec of Bergen..100} 120 woe 
Iilinois Central 4 348-.---- 03.00] 2.10//Uniom Pacific 4348--- ---- 61.50! 1.00 | Hamilton GasCovte.-.-| |  %4|/|Queens Borough GE | al gs 
AO I nt et ORIG b2.00| 1.10|| 6e.-.......--------.-..} 31.50, 1.00 | Hudson County Gas...100} 191 --- 6% -------100 34 % 
ee ee v2.00] 1.10||Virginian Ry 4}48--------] 01.75] 1.00 | Idaho Power $6 pref...--*| 1094/11 24 Repub ny ap fae 64) 7% 
Internat Great Nor 4348.-| 03.75] 2.50|| _68-........----------- b1.75| 1.00 | 7% preferred... 100) 761 | 62scl| Oa pecterred O- 100] 9931101 
Long Island 4}48-.------- 03.00} 2.00]/Wabash Ry 4348. -.....-- 100 | 102 | Mlinols Pr & Lt ist pret- i LF any ay TE 001 100%<1101 
iy cents eee 02-50] 1.50|| 58.-.-.---------------| 10034] 10234 | Interstate Natural Gas.-./ 30 | 32° |/Sioux City G & E $7 pt-100| 100 4/101 +4 
Louisy & Nash 4s.-..--- ee 101 | 103 Interstate Power $7 pref. - o 7 = a Ara ty an” 19 va 
“eM gee cor nae b1.75 1.00 | PLL LEE AITO, 101% Jamaica Water Sup pref_50 54% ...||/South Jersey Gas & 100 5 3 
Maine Central 58----- --- b3.25| 2.25||Western Maryland 4348.--| 03.00} 2.50 | Jer Cent P & 1.7% pf_-100) 9874/0374) Ten Bie tee rer tool 62341 bo 
Minn SP & 65 M ds----- 03:75] 3.00|| Western Pacitic 6s.------- pare] 275 | Kings Go Lig 7% pret..100| 83 | 85 || Texas Pow & Lt 7% pt-100] 1085411103 
os . Sate! § Long Island Ltg 6% pf.100} 76 | 77}4||Toledo Edison 7% pf A 100) 11134|113 34 
| ip -aubon mee areata om Ae red. »-100 89, | 91° ||United G & E(Conn)7 % pf} 924) 9414 
Memphis Pr & Lt $7 w a 
Utica Gas & E17% pf..100} 101 |102% 
For footnotes see page 1943. Virginia Ry........-- B00} 250 1290 
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Quotations on Over-the-Counter Securities—Friday March 19—Continued 





- — 








S. A. 


Members New York Curb Exchange 

150 BROADWAY, NEW YORK 
COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 

Bell System Teletype—N.Y, 1-1074 


Securities of the 


Associated Gas & Electric System 


OBRIEN & CO. 








Public Utility Bonds 






































Btad Ask Btd | Ask 
Amer States P 8 5448.1948| /91 93 ||Dallas Pow & Lt 3 %s..1967} 101%/102 
Amer Utility Service 6s '64) 79 81 Federal Pub Serv ist 68 °47/ /58 nee 
Amer Wat Wks & El 58°75; 99 /|100%/| Federated Util 544s...1957;) 83 85 
Ariz Edison ist 58....1948} 87 90 ||Green Mountain Pow 58°48} 103 /|104% 
lst 68 series A...... 1945} 94 96 ||Houston Lt & Pow 3s 66) 101%/101% 
Iowa Sou Util 56448...1950) 102%) —_. 
Ark Missouri Pow ist 68°53; 92 94 ||Kan City Pub Serv 38.1951| 45 47 
Associated Electric 58.1961; 64 65%||Kan Pow & Lt Ist 448 '65) 106%4'107% 
Assoc Gas & Elec Corp— Keystone Telep 548.1955) 102 (103% 
8s with warrants...1940; 1014/1024 
Income deb 3448..-.1978; 38 39 || Louisville Gas & E13 4s 66) 100%'100% 
Income deb 3%8...1978} 40 41 Metrop Edison 4s ser G '65) 104% 105% 
Income deb 48. -...- 197 42%| 43%||Missouri Pow & Lt 3%s 66) 97%! 98% 
Income deb 448..-1978} 47%) 48%||Mtn States Pow ist 681938; 95 98 
Conv deb 48....... 76 78 
Conv deb 44s....- 1973; 80 82 Narragansett Elec 3s '66) 100/101 
Conv deb 5s....... 1973) 85 87 Newport N & Ham 58.1944) 105 ai 
Conv deb 5 4s--..-- 1973] 95 98 ||New ta - Pow 3\48..1961| 994%4)100 
Assoc Gas & Elec Co— N. Y. State E & G me 
Cons ref deb 4%s-..1958; 45 48 *Y ~ oendn@eocetindnin 1965; 95%! 96% 
Sink fund income 48 1983; 40 45 Northern N Y Util 58.1955) 102%;  —.. 
Sink fund inc 44%s..1983/ 45 50 
Sink fund income 58 1983; 50 55 Northn States Pow 344s'67} 95 95% 
Sink fund ine §4s..1983) 55 60 ||Ohio Edison 3%s....-. 1972} 97%} 97% 
Sink fund inc 4-58..1986| 46 48 ||Old Dom Pr 5s May 15°51; 68 71 
Sink fund inc 4%-5%4s 86; 55%! 57\%|\|Okla Gas & Elec 3%s.1966/| 98 98% 
Sink fund inc 5-68..1986; 55%! 57% Debenture 4s. ..... 1946] 1014%4,102% 
Sink fund inc 54-6 4s 86; 63%) 65% 
Atlantic City Elec 3%s1964| 96%} 96%||Parr Shoals Power 58.1952; 100 /|102 
Pennsylvania Elec 58 1962} 103 (104% 
Bellows Falls Hy El 58 1958} 103 /|104%//Penn Telep Corp ist 46 65) 103 (104% 
Blackstone V G & E 48°65) 10644} --.-.||/Peoples L & P 54s_..194!/ /96 98 
Public Serv of Colo 68.196!| 105 [106 
Cent Ark Pub Serv 58 1948; 94 97 ||Pub Serv of NH3%seD'60/ 102 /|103 
Central G & E 54s...1946} 78%) 80%/|Pub Util Cons 544s...194*} 77 80 
ist lien coll tr 68... .1946 86% 
Cent Maine Pr 4s ser G '60/} 101/102 ||Sioux City Gas & El 48196¢] 97 98 
Central Public Utility— Sou Cities Util 6s A_..1955] 52 54 
Income 5s with stk1952|; /8 10 Tel Bond & Share 68..195; 8&2 84 
Colorado Power pyrapre 106 ._..||/ Utica Gas & El Co 56.1957] 117%/119 
Conn Lt & Power 3 4s 1956; 101%'102% 
3s series F....-- 102% 103%|| Western Mass Co 3s 1946} 102%'103 
3s series G__...-- 101 |101%4||Western Pub Serv 5448 '60}) 88 | 92 
Conn River Pr 3%s8 A.1961} 103 /104 Wisconsin G & El 3 \%s 1966!) 100% '101 
Consol E & G 68 A...1962} 60 62 Wise Mich Pow 3%s8..1961| 100% 101 
6s series B_.....-..- 1962; 59 61 Wisconsin Pub Ser 
6% secured notes..1937| 64 66 lst mtge 4s_......-. 1961; 102%/|102% 
Cumberl’'d Co P&L 3448'66) 95 96 
Real Estate Securities 
Reports—Markets 
Public Utilities—Industrials— Railroads 
AMOTT, BAKER & CO. 
ac INCORPORATED one a 
BArclay 7 ell System . 
2360" 150 Broadway, N. Y. N'Y 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 

















Bta Ask Bta Ask 
Alden ist 6s_._...Jan 1 1941) 46%) 49%||Majestic Apts Ist 6s..1948) (33%) 34% 
Broadmoor (The) ist 68°41) /f54 56 || Metropolitan Chain Prop— 
B'’way Barclay ist 68.1941) f384/ 40 To secnbonasbesans 1948; 93 95 
B'’way & 4list Street— Metropolitan Corp a 
lst leasehold 6348. -1044 f4i Gh FE Givemtneeonntenedl 99 |102 
Broadway Motors Bl a Playhouses ad 
68 stamped -_.._...-. 948 {71 73 eee aa 945} 76%) 77% 
Chanin Bldg Inc 48_..1945| 66 69 Munson Bidg Ist 648.1939) f36%| 38% 
Chesebrough Bldg ist 68°48; 69%) 72 N Y Athletic Club— 
Court & Remsen St Off Bid lst mtge 2s stmp & reg’55| £34 36 
| Sea A 8 1940; 56 59 lst & gen 68... ~.- 1946; (33%; 35 
Dorset (The) Ist 68...1941| /35%4/ 38 N Y Eve Journal 68.1937} 101%4|103 
Am “wd Oo N Y Title & Mtge Co— 

Ist & ref 5 44s-_....- J9%i 10% 5 4s series BK ..._-...-.-. 60 62 
Equit Off Blas. deb 5s 1952 8644) 88% 5 48 series C-2..._..-..- f48%) 50% 
Deb 58 1952 Legended._| 8&3 87 5 48 series F-1......... J59 61 

650 Bway Bidg ist 3s ino 46 55 58 5 448 series Q.....-.--... 50 52 
500 Fifth Avenue— 19th & Walnut Sts (Phila) 
6s unstamped....1949) 45%! 48 Ist 66.....- July 7 1939; (31%) 32% 
602 Park Ave ist 6s_..1941) £3234| 35 ||/Oliver Cromwell (The)— 
62d & Madison Off Bldg— lst 66..... Nov 15 1939} f10%/ 13% 
ited: bal toun in tnenen es Nov 1947} /49%!| --.-./||1 Park Avenue— 
Film Center Bldg ist 6s 43) /54 57 2nd mtge 66....... 1951; 90%) --- 
40 Wall St Corp 68....1958} 69%] 72%4/|/|103 E 57th St lst 6s__.1941) 69%) 71% 
42 B ff) ae 1939} 82%) --.||165 Bway Bldg lst 5s'51|; 54 56 
14Uu Broadway Bldg— Prudence Co 
lst 6 4s stamped_._.1948; /44 47 5 4s double ~t --1961; 69%) 71% 
Fox Theatre & Off Bldg— Realty Assoc Sec Corp— 
lst 648... Oct 1 1941] f18 20 i ath casesone 1943) f58 61 
Fuller Bldg deb 68....1944|) 72 75 Roxy Theatre— 
48 unDstam ----1949} 52 55 ist fee & I'hold 648.1940) f59%| 61% 
Graybar Bldg 6s... -. 946; 80 82 Savoy Plaza Corp— 
Bldg ist 68 1951; 67 69 aad ext Ist 5348.1945) 26 28 
Hearst Brisbane Prop 68°42} 91 RR OR 1945; 26 28 
Hotel Lexington Ist 6s '43/) /64 66 os with stock. ...-- 1956; 53 56 
Hotel St George eT 57 59 Sherry Netherlapvd Hotel— 
Keith-Albee Bldg (N lst 5%s_..May 15 1948) f31%| 35% 
Rochelle) lst ds... 1036 87%| 92%4/||60 Park Pl (Newark) 68°37} 4914) 51% 
Lefoourt Manhattan Bldg 616 Madison Av lst 6 4s°38/| 43 seis 
lst 4-58 extended to 1948} 69 ...|/61 Bway Bidg Ist 5448 1950) /57 59 
Lewis Morris Apt Bldg— Syracuse Hotel (Syracuse) 
lst 6}4s...._Apr 15 1937) 53%) ---. lst 6s_....Oct 23 1940) f72%} --- 
Lincoln Bidg Inc 54s.1963) 7914} 84%%/||Textile Bidg lst 68....1958) 53 55 
Loew's Theatre Realt Corp Trinity Bldgs Corp— 
| SRV Eee 047; 97%! 98% De Oieasécanccces 1939; 94 99 
London Terrace Apts 68°40} 55%/| 5744/|/2 Park Ave Bldg lst 481941; 6744| 70 
Ludwig Bauman— Walbridge Bldg (Buffalo)— 
Ist 6s (Bklyn)-~...~.- 1942; 73%) --- Ist 64%s_._.Oct 19 1938) f25 — 
lst %s(L I).-.-..-- 1936; 73%) ---.||/Westinghouse Bldg— 
lst fee & leasehold 4s °48| [77 80 




















Est. 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


PORTLAND, MAINE 


1854 


Tel. 2-3761 











Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


INCORPORATEDO 


Tel. HAnover 23-0510 


40 EXCHANGE PLACE, NEW YORK 


Teletype: New York 1-1073 








Water Bonds 




























































































Bid Ask Bid , Ask 
Alabama Water Serv 58°57; 98 [100 ||/Monmouth Consol W 5s'56; 96 98 
Alton Water Co 5s_...1956| 10444) -...|/Monongahela Valley Water 
Ashtabula Wat Wks 5s ‘58; 103 en Delis eduessanaeane 1950; 100 /|103 
Atlantic County Wat 5s 58; 104 ...|| Morgantown Water 56 1965; 104%) -—.. 
Muncie Water Works 58 65; 104 nase 
Birmingham Water Works New Jersey Water 58.1950} 101% 103 
58 series C........ 1957} 102% 104 New Rochelle Wat 56 B'51; 85 89 
58 ib toaneud 1954; 100 {103 Daiteodanceaaneos 1951; 8&7 90 
5 4s series A.....- 1954) 102% 104%||New York Wat Serv 5s ‘51; 95 96 
Butler Water Co 5s...1957;| 105 ...|| Newport Water Co 5s 1953; 98 [101 
Ohio Cities Water 5s 53) 87 — 
Calif Water Service 4s 1961} 101 {102%/|iOhio Valley Water 58.1954) 108 aa 
Wat Serv 4s '58| 102 [103%/||Ohlio Water Service 58.1958; 97%) 99 
— Water Co (Wash) Ore-Wash Wat Serv 56 1957} 89 91 
IL 1951; 102 ...||Penna State Water— 
5 3ga series A....-.- 1951; 103 a lst coll trust 4548..1966|) 92 93% 
City of New Castle Water Water Works Co— 
EE Ss. 1941; 101 eed lst & ref 5a........ S980 99 (100% 
City W a eG 5s B..1954| 101 ee lst consol 48....... 1948} 98% 100 
lst 58 series C....- 1957; 105 nee Ist consol 56....... 1948; 100%); --.- 
Chinton W Who Oo Ba. 1939; 101 Roel |) __——- 1948} 103%; --. 
et Wat oY J) Phila Suburb Wat 4s8..1965) 104% 105% 
aa 1957} 105 ...||/Pinellas Water Co 5s '59| 97 9 
5 48 series A__._._. 1947} 102%/104 Pittsburgh Sub Wat 5s ‘58; 102%) -.. 
Community Water Service} Plainfield Union Wat 5e '61/} 105 ete 
5 4s series B_.....-. 1946; 75 80 Richmond W W Co 58.1957; 104%; --. 
6s series A_.......-. 1946; 80 85 Roanoke W W 5s6....1950) 88 90 
Connellsville Water 58.1939) 101 ...-||/Roch & L Ont Wat 58.1938; 101 |102% 
Consol Water of Utica— St Joseph Wat 4s ser 19A’'66; 105%} --- 
REA AES Si 1958; 95 96 %4||Seranton Gas & Water Co 
lst mtge 56........ 1958; 97 {100 Sts dnquisentaintiineninabinas 1 103 |104% 
Scranton Spring Brook 
Davenport Water Co 5s "61| 105 deal Water Serv 5s...1961/ 100 /|102 
E St L & Interurb Water— lst & ref 5s A...... 1967; 98 {100 
5s series A_.......- 942} 10044/102 Shenango Val 4s ser B 1961; 101 ail 
6s series B_.......- 1942} 100 |102%/||South Bay Cons Wat 58°50) 75 77% 
series D........ 1960} 103%} -..||Sou Pittsburgh Wat 5e 55) 102%/ --- 
Greenwich Water & Gas— 5s in menmenmabih 1 102%] --- 
5s | Ce, 99 {101 5s series B......... 1 105 — 
5s itl ae 99 /|101 Spefield City Wat 4s A1956; 994/101 
Hackensack Wat Co 5s '77| 102 {103 Terre Haute Water 5s B 56) 100 /|102 
5 4s series B....._- 1977} 108 aad 68 7 cata 103 {105 
Huntington Water 5s B 54; 100 /|102 Texarkana Wat ist 56.1958; 103 [105 
aE a 1954} 10244/104 Union Water Serv 5s '51} 100 [102 
eae 962) 103%; --..||\ Water Serv Cos Inc 6s 42); 95 _ 
Illinois Water Serv 58 A '52) 100 /|102 W Va Water Serv 46_.1961) 98%} 99% 
Indianapolis Water— Western N Y W Co— 
lst mtge 3 4s__.._- 1966; 98%} 99% 58 series B.......-. 1950; 98 {100 
Indianapolis W lst mtge 56_.....-.- 1951; 98 99% 
Ne TES 1958; 93 96 lst mtge 5 Ws... _.-.- 1950} 100 j101% 
Interstate Water 6s A_1940) 101 /|10334|| Westmoreland Water 5s 52} 1014%|102% 
Joplin W W Co 58....1957/ 103 ...|| Wichita Water Co 5s B '56) 101 sean 
Kokomo W W Co 58..1958/] 103 in ae iiisinaiieeneniiands 104 oa 
Lexington Wat Co 5s '40} 98%4'10044)| 6s series A.......-.. 103 ae 
Long Isiand Wat 544s8_1955| 10344/105 W’'msport Water 557771953 1024%|104% 
Middlesex Wat Co 5s °57| 104 “al 106% 
Chain Store Stocks 
Ask Bta | Ask 
Berland Shoe Stores..... * 13%! 16 Kress (S H) 6% pref....-.- 11%) 11% 
% preferred....... ..-||Miller (ID Sons com......*| 15 20 
B/G Foods Inc com..-..-.. 4 644% preferred - . .-- 41 46 
Bickfords Inc_.......... + 14%/ 15% Murphy = by. $5 pref.100} 106 {109 
$2.50 conv pref....... *% 37 38 |) Neisner Bros pref... . 115 (}116 
Bohack (H C) common ..* 9%! 10% 
7% preferred... ..... 43 48 Reeves (Daniel) pref..100; 105 ine 
Diamond Shoe pref....100} 103 ...||/Schiff Co preferred....100) 1064] -.. 
United Cigar Ste6% pf.100} 29 31 
Fishman (M H) Stores...*| 23 25% 6% pref ctfs........... 28%} 30 
Dt. ¢nemectue 100} 105 noe 
Kats Drug preferred... ... * ae Meee 
Kobacker Stores........ 18 26 
7% preferred....... 100; 93 i 
Sugar Stocks 
Bid ; Ask Par; Btd Ask 
Cuban Atlantic Sugar...10) 18 | 20 |/Savannah Sug Refcom...1| 3734) 39% 
Eastern Sugar Assoc... . : . + West Indies Sugar Corp..l 8%) 9% 
pu Preferred............. 4 
Haytian Corp Amer...-.. * yt 1% 





For footnotes see page 1943. 





CURRENT NOTICES 





—Bristol & Willet, 115 Broadway, New York are distributing their cur- 
rent offering list of baby bonds. 


—Harder & Co., Inc., 50 Broad St., 


on Great Lakes Steamship Co. 
—Peter B. McDermott & Co., 39 Broadway, New York, have issued a 
bulletin on National Lead Co. 
—R. OC. Gunnell has been appointed an assistant trust officer of Bankers 


Trust Co. 


New York, has prepared an analysis 
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Quotations on Over-the-Counter Securities—Friday March 19- Continued 











Merck & Co., Inc. 
Climax Molybdenum Co. 
Lawrence Portland Cement Co. 


Amer. Dist. Tel. (N.J.) Com. & Pfd. 
Bought— Sold—Quoted 


Bristol & Willett 











Martin (Glen L) com_...1 











Established 1920 
Adfembers New York Securtty Dealers Association 
1156 Broadway, N. Y. Tel. BArclay 7-0700 
Bell System Teletype NY 1-1493 
Industrial Stocks 
American Arch ° 8% $53 Merck & Co In on ss lcs 
ccom..... 36 38 
American Book... ..... 100; 68 73" paaawas 114 Eom 
American Hard Rubber— Mock Judson & yess 
putitean UapGuane... 301 n.Sel ab eiaaeen Panes Ries | sevel 1732 
— D — %| 17 
Amer Maise Products....*| 29%! 32 Natio Casket........ s a7 50 
American Mfg 5% pref.100} 8&2 — UE lO *| 110 {113 
Repu com.*| 14%] 15% wr ty > eden ™ 8% Ql4 
ae 48 | 49\%|| 5% preferred_....... 30%) 32% 
Art Metal Construction.10) 724%| 25%/||New Haven Clock pf...100) 95 {105 
Bankers Indust Serv cl A 6 7 89 


Douglas 
Draper Corp............ 
Foundation Co, For shs..* 
American shares...... . 
Gair (Robert) Co com....° 
Gen Fire hon 
Golden Cycle Corp..... 10 
Good Humor Corp...-.... 
ay +) emeeiromeany 
Great Lakes 88 Co com..* 
Great N Paper..25 
Kildun M Corp. .... 
Lawyers Mortgage Co..20 
wrence Port! Cement 100 
Lord & Taylor com....100 
Ist 6% .---100 
2d 8% preferred..... 100 
Macfadden Publica’n com * 


Maytag warrants 

















\4|| Northwestern Yeast...100 
orwich P 5 








United Merch & Mfg com * 
United Piece Dye Works.* 
Preferred 100 


Warren Northam— 
$3 conv preferred .....-. ° 
et 3 Grape Juice one 00 





% 
WJIR The Goodwill Station 
Woodward Iron com w i... 
Worcester Salt........ 100 
vous (J 8) Co com...100 
7% voreferred 100! 

















30 BROAD STREET 
Members New York Curb Exchange 
Telephone HAnover 2-9030 


SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


NEW YORK 








Members 








BOwling Green 9-3565 
1-1666 


Peletype N. 


Y. 


CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
} Commodity Exchange, Inc. 


61 Broadway, New York 




















Tel. HAnover 2-8780 


UNITED CIGAR STORES 
COMMON—PREFERRED—BONDS 


Inquiries Invited 


M. S. Wien & Co. 


Established 1919 


Members of the New York Securtty Dealers Assn. 


25 BROAD ST., N. Y. 


Teletype N Y 1-1397 











PLANT REDUCTION CORP. 


$1 Par Capital Stock 
Cellulose Production from Ramie 


Market 1°4—2 
Prospectus on Request 


Incorporated 


LANCASTER & NORVIN GREENE 


30 BROAD STREET HAnover 32-0077 Bell Tele. N. Y. 1-1786 














Investing Companies 





Am Insurance Stock Corp * 
Assoc Oil Shares. .2 
Bankers Nat Invest Corp * 
Basic Industry Shares... 
British Type Invest A...1 
Broad 8t Invest Co Inc... 
ullock Fund 1 


li 
i 
; 





Common B shares....10 
7% 100 














ES Bh 80 nd 
1 -_ Dé >. 7 > >. > 
S: RSSehnaena 








Insurance Group Shares 
Invest Co of Amer com.10 
Investors Fund C _...... 
Keystone Cust Fd Inc B-3. 
Major Shares Corp...... 
Maryland Fund Inc com... 

Trust 




















t... 


Standard Am Trust Shares 
Standard Utilities Inc...* 
State Street Inv Corp....* 
wae haeenghiynandcizinerck 








Bancamerica-Blair Corp.. 


Investm’t Banking Corps} 























Common 


ROBINSON, MILLER & CO. 


UNITED MERCHANTS & MANUFACTURERS 











Telephone Telet 
HAnover 2-1282 William Street, N.Y. ‘wy. 
Miscellaneous Bonds 
Bid Ask Btd Ask 
American Tobacco 48.1951) 112 [113%4/||Journal of Comm 6448 1937) 87%} ~--- 
Am Wire Fabrics .78..1942) 99 _..|| Kelsey Hayes eel Co— 
Associates Invest 3s_.1946) 94 95 Conv deb 6s8....... 948; 99%/101% 
Bear Mountain-Hudson Kopper Co 4s ser A...1951} 100 %/101 
River Bridge Ys._...1953) 104%} ---||/Martin (Glenn L) 
Chicago Stock Yds 58.1961) 101 {|102%4j| conv 68... ..-...... 1939; 215 |223% 
Cont’l Roll & Steel Fdy Nat | Va S75 86 
lst conv s f 68..... 99 |100%/|N Y Shipbuilding 5s..1946) 98 /|100 
Cudahy a conv 48.1950) 102%4/103 4|/Otis Steel 444s_.....-.-. 1962; 92%} 93 
SP Cs ine ceed 99 4%}100 4 || Reynolds Investing 56 1948; 91%/| 93% 
Deep Rock Oil 7s....1937) /s8 88 |iScovill Mfg 544s... 1945; 107 /|109 
Elec Auvo-Lite conv 4s '52] 109%4/11014||Std Tex Prod Ist 644s as’42, 25 26 
Federal Farm Mtge Corp— Struth Wells Titus 6448 °43| 100 /|102 
el coadinael Sept 1 1939! 100.10) 100.14|| Tide Wat Assoc Oil 34s'52)| 97%) 98 
Haytian Corp 8s....-. 938| £31\%| 33%4|| Witherbee Sherman 6s '44| /64 67 
Home Owners’ Loan Corp Woodward Iron 58...1952)f158 /|165 
eRe re 15 1937 100.14'100.20}} 1st 56 wi... .....- 1962) 102 |103% 
an Ai Aug 15 1938) 101.14/ 101.20 2d conv inc 5s w i..1962} 162 /|168 
«RES June 1 1939) 100.10) 100.14 





























* No par value. a Interchangeable. 0} Basis price. c Registered coupon (serial) 


é¢ Ex-rights. / Fiat price. w.t When issued. 
z Now selling ex-coupons. 


é Coupon 


selling on New York Curb Exchange. 


+t Now listed on New York Stock Exchange. 


t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


s ex-dividend. 


y Now 





CURRENT NOTICES 


“_Kennedy, Hall & Co., 





memorandum on Ohio Valley Gas Co. common stocks. 


—Homer & Co., Inc., 40 Exchange Place, New York, has issued its fort- 


nightly circular on the high-grade railroad bond market. 


—Swart, Brent & Co., 


Inc 


pared an analytical report on New Britain Machine Co. 


—H. 8S. Edwards & Co. announce that Wesley T. Bonn and James W. 


Craig have been admitted to general partnership. 


—B. W. Pizzini & Co., 52 Broadway, New York, have issued a circular 


on Nashville Chattanooga & St. Louis Ry. 


—Hornblower & Weeks, 40 Wall St., 
analysis of United States Rubber Co. 
—Edward M. Grohs is now associated with J. K. Rice Jr. & Co. of 


New York in their bond department. 


—S. W. Gordon Co., 


70 Pine St., 


analysis of Huron Holding Corp. 


120 Broadway, New York, have prepared a 


, 40 Exchange Place, New York have pre- 


New York, have prepared an 


New York, has prepared a recent 
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Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


Tel. HAnover 2-5422 








Quotations on Over-the-Counter Securities— 
Friday Mar. 19—Concluded 
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Shares Stocks— 
1 Columbian National Life Insurance Co., par $100 
1-100 Galveston Houston Co.; 2 Northern Texas Electric Co., per $100; 1 
Massachusetts Auto Club, par $50; 100 Noble & Greenough School Real 





Estate Trust, trust as rent iie pbelssienseawsks cekekkewse $12 lot 
20 Boston Chamber of Commerce Realty Trust ist preferred, par $100...-.- 1% 
5 eee RE. BE Gees 0 Seo ccancchsactecocdéecdbawe ccbodsccaccsee 400 


25 Bethlehem Associates, Inc., common, par $1; 20 Mercantile Properties, Inc., 
par $5; 20 Sixth Ave. & 55th St. Corp., voting trust ctf.; 75 Warrants Tri- 
SED SUN ch oduddbbtadecdodbubhwobocedeuéa déupencececesce $720 lot 

ee Ce. Jiinnk  nccduaeanebod beehboneseqaecconseoeeutasese 4 
Bonds— 

$4,000 Guanajuato Reduction & Mines, extended 6s, 1944 0% 

$2,000 Imperial Russian Government 6s, June 18, 1919 certif. CAPO. + lot 

ey a, es Ge a, SE ee cn co cco ndenconsabesesoosces 6 flat 


By Crockett & Co., Boston: 


Shares Stocks $ per Share 
I a ae en ee ened nw teaednemhnnt 4% 
25 United Merchants & Mfers., Ie... DAF Sl... ec cccccccccccccesccccs 2214 


15 Farr Alpaca Co., par $ 
10 West Point Mfg. Co., ex-dividend, par $100...........-.......-.---.-.- 124 
10 Orswell Mills, par $100 













































































—— as $0 ashawena I: «tte thinisiaienl Dreatenmadesrinneshesesonansancenccoesnss n 

: 1 West Point Mfg. Co., ex-dividend, par $100. .........................--- 2 
Anhalt 7s to........ 1946 fi6% 18 4|| Hungarian Cent Mut 7s '37/ £33 ... | 5 Saco Lowell Shops, Ist preferred, par $100.........................-.--- 130 
Antioquia 8%......- 1946; 26 | 31 ||Hungarian Ital Bk 744s '32/ £33 PM eT GE a ET SSeS eee 19 
Argentine 4s. ........ 1972; 90 91 %4||Hungarian Discount & Ex- i ee sn eonoeueone 50c. 
Bank of Colombia 7% 1947} /23 26 change Bank 7s....1936) 33 -.. | 2 Eastern Utilities, assessments convertible......................-....--- 634 
Bank of Colombia 7% 1948] f23 | 26 6s...... -1 f22 leds Or Se ie, Bs I ee  enanaase 
Barranquilla 88'35-40-46-48) /24 ...||Jugoslavia 56 Funding1956; 51% 2 Conn. River Power Co., preferred, par $100..........................- 109% 
Bavaria 6 %s to.....-. 1945) f18%4| --..||Jugoslavia 2d ser 56...1956|) 5144] 5244 | 100 San Juan Ramsey Co., par 10c......._....---.-- ee eee eee 3le. 
Bav te Cons Coupons— 9 Boston Chamber of Commerce Realty Trust, 2nd pref., par $100; 500 Klei- 

Cit 7% to........- 1945) f1234)  -.- Nov 1932 to May 1935) 55 meal stone Rubber Co., Inc , class A common, par $10; 10 Kleistone Rubber Co., 
Bogota ( eanbins 648 47| f23%}| 24% Nov 1935 to Nov 1936; /40 dine Inc., 7% cumulative pref., par $100; 7 Rogers Fibre Co., common; 5 
Bolvis’ Giapubltia y Becta EE 29> 5. Weer Sethe renee nsat acaweoweso~saanconroresonees sty 

u - --—-- . >. 

i cuditbeiiialieaadaell 1958| 12 | 13 ||Lelpsig O’land Pr 64s °46| f17%%| __- By Barnes & Lofland, Philadelphia: 

7s. -----1969/ f12 13 Leipsig Trade Fair 7s 1953; f16%| -.. Shares Stocks $ per Share 

Ceseascecanooegses 1940) 16 18 |j|Luneberg Power Light & 5 Security Bank & Trust i i i Le  aaseebednhsonee 14 
Brandenburg Elec 6s..1953; 18 e- Ww 7% fis) --- Fe nn I ne  nbbbnadebanensoubeell $2 lot 
— funding ya Fa -1931-51| 81%) 82% yore en & ee tee iber| te f17%4| ~-- | 16 Kensington National Bank, I I a a te ot ede 45 

rasil yom be Oo seas f91 o-- ean te te Elec - 1045 20 Corn Exchange National Bank & Trust Co., par $20..............-..---. 70 
Bremen (Germany) 78 J16 --- te Af. oo 4s fi7% --- | 5 American National Bank, Camden, N. J., par $100_..----...--.-------- 5% 
. SS. ee gee £20 --- + k qa to f164| --- | 10 Haddonfield National Bank, Haddonfield, N. J, par $5......----.------ 4 

tis ungarian Ban 136 pal = 1947 7163 ppt ke ph at wens aa er & Trust es Woodbury, RN par $50....-- goocee aM 
TTT --- + | --- | 5 First Camden National Ban ust Co., par ome ececceccecececes 
= Coal Ind ane . . — Landbank 648 38] 18 --- | 10 1510 Walnut Street Corp., voting trust certificate, no par............--- $1 lot 
we Oe <= Bond— Per Cent 
ee eecwesel dee it nt elie 1940-19401 foo | 83 | $1,000 St. Paul's English Evangelical Lutheran Church (Denver, Colo.), 2nd 
B & W 1940) f110 |115 (C & D)....-. $85 | 89 eotehee. sail aunt ttached 9 
Caldas (Colombia) 7 Ke 46 Si9% 21 Nat Central vings Bk of mtge. serial 7s. ( to er, an subsequent coupons attac ) “eeeces s io, 
Calt Oe Tce 1940 ie 1e% mA 7 ay 33 iets ———S 
Cauca Valley 7 4s...-1946] f19%| 21 Mtge 7%....-.--- 1948} 33 | --- THE PARIS BOURSE 
(Brazil) 8%....1947| f6%! --_.|| North German Lloyd 68°47) /97%| -—-.. . : ‘ 
Central German Power | ae ay 149 v4 50% Quotations of representative stocks as received by cable 
agcepurg OS..... —_— orway (King y ° 
Chile Gove 6s assented ...| J15 | -—- Elec 7%--.1946| fi6 | _.. | each day of the past week: 
assented.___._....... S15 ...||/Oldenburg-Free 7%. Mar.13 Mar.15 Mar. 16 Mar. 17 Mar. 18 Mar.19 
Chilean Nitrate ~~ S72%| 74 income — 1 11636 - Francs Francs Francs Francs Francs Francs 
y Savings Bank, Buda- Panama D...----- Bank of France 8,800 8,700 8,400 8,300 8,200 
pest, 7s.......-.- 1953} f32 \  ___|'Porto Alegre 7%-..... 1968; /26 © 28 | Banque de Paris et Des Pays Bas 1,645 1,615 1,550 1,505 -.--. 
Colombia scrip issue of 33) /84 87 | Protestant Church (Ger- Banque de l'Union Parisienne. . 645 650 639 640 oe 

Issue of 1934 4% ..-1946} /60 62 many) 78......... 16 --- | Canadian Pacific... 350 346 342 342 325 

“posse 78 Gemges.. S74 77 ||Prov Bk Westphalia 6s °33) [22 --- | Canal de Sues cap TIN 24,200 24,500 24,700 24,800 24,300 
stamped___._..-. 1957 ‘68 | 70 ||Prov Bk Westphalia 6s '36) /22 --- | Cle @ te hregemal 1,176 1,232 1,195 1,175 ate 
Costa Rica funding 5% °51) J37 | 39 1941........---.-..| J18 --- | Cle Generale d’Electricitie..... 1,610 1,630 1,620 1,570 1,566 

Costa Rica Pac Ry 7 48°49} /30 | 32 ||Rhine Westph Elec 7% °36; /28 --- | Cle Generale Transatiantique... olin a2 onto oti hie 
cuits #34 I8s8| {Sorc| 5 mane agataa| 722%] 27 | Sle aa Se 8 8 = 
* 84 m s’ “an ’ oe 
Dortmund Mun Util 6s '48| fis | -.-||R C Church Welfare 7s °46| /16 | --. | Gore a. . - + +i ~ ir + ~ Sis: 
Duesseldorf 7s to. .... 1945; /16%| --_-||/Royal Dutch 4s...... 1 160 woe | Os Pay | Seam Ser a 318 317 308 296 Pes 
Duisburg 7% to.-...- 1945) /16%4) --- bruecken M Bk 6s °47| /16 --- | Credit Commercial de France... 675 652 635 EBB peres 
Prussian Pow 68. 1953 Ji7\%| ---||Salvador 7% -.-..-..-.-- f40 --- | Credit Lyonnaise............. 1,610 1,780 1,730 1,700 ~~ 1,690 
Electric Pr (Germ) 6368 ° 50] fi8 | 20 7s 4 of dep.....- 1957} /34 | 35 Eaux Lyonnaise cap........... 1,580 1,620 1,630 1,560 1,540 
mL oe tnes atoediiaes ~ fis | 20 || 48 serip..-..------ sass +n 12% Electrique du Nord.... 410 404 298 oe ease 
vestment 7¥60...--1966) {3235| -.\| | 88 ct dep t0 <i eed F -  —+~ vapenandembnaenernes > smo 

a dactiubieeeianiiahantiin 3: mt , Vane, ~ * 1,68 1, 1, 1,02 1, 

Frankturt 76 t0......1945| /1634| 19. || 8%-------.------- 1067] 27 | 20 | inom mM. ~. - cme ee ee 
French Govt 5 Bia. 1937 120 ..||/Santa = 76 stamped.1942; f84 | 85 altel i RR nan 785 778 761 768 caemn 
French Nat Mail SS 6s °62; 117 {120 || Serip.............-..-- £30 --- | Orleans Ry 6%-........-.---- 372 373 380 380 386 
Gelesnhirehen Min 68.1934) /70 walk Santander (Colom) 78.1948) [1534] 1634 pathe Capital......-......... 27 28 27  F- 
meen» eeiatibebin 1937} /50 .--||/Sao Paulo (Brasil) 68.1943) f25 | 26% p ee ein 2 2,200 2,141 2,100 2,040 FOeeD 
a Atl Cable 7s..1945| f21%4| --_-||Saxon Pub Works 78.1945) f19%4| 21 , Pepetual 3%-.......-.- 73.60 72.30 71.30 70.60 # £70.70 
German Building & Land- 6346. . ..20--20--0 1951; f18}4| 2034 Rentes 4%, 1917_....-------- 73.40 72.80 71.40 70.30 70.60 
bank 644%-------- 1948) J18}4| ---||Saxon State Mtge oe f21 --- Rentes 4%, 1918_........._.. 73.40 72.70 71.25 70.25 70.50 
| German Conversion a bian 56........... 51%4| 5236 Rentes 4i<s, 1932 A___._____. 77.40 77.25 75.50 74.40 74.60 
ons 3s......-- 31}4| 32%4|| 2d series 58....---- 1956 512 Rentes 444%, 1932 B_........ 77.80 77.50 76.00 74.75 74.80 

rmab defaulted coupons Coupons— Rentes 5%, 1920............. 96.60 96.00 94.80 94.20 9470 

July to Dec 1933....--- 58 igs Nov 1932 to May 1935} /35 --- , Royal Dutch 5.110 5.100 5.110 5.050 4.940 

Jan to June 1934....... J40 ne Nov 1935 to Nov 1936} /40 --- | Saint GobainC & C.......... 2.258 2,220 2,210 2.145 _ 

July to Dec 1934....... 36 ---||Siem & Halske deb 68.2930) /285 (325 | gonneider & Cle.............. 1,495 1,415 1,350 1,286 —_-- 

Jan to June 1935....... {35 gg, Artes 1940} /98 --- | Soctete Francaise Ford .......- 104 101 101 101 101 

July to Dec 1935 -ee<«<-e {34 << State Mtge Bk Jugoslavia ete Generale Fonciere SOLRE, 164 167 158 158 ee 

Jan to June 1936.....-- f32%4| ---|| 58..-.---.-------- 1956; 5134/ 53)4 | gociete Lyonnaise............ 1,585 1,618 1,635 1,560 .--.. 

Jaly to Deo 1936........- i 4] ---|| 20 series bs....-... 1956} 50 | 52 ete Marselllaise........... "524 c.—oa 

an > aeoapeeet fads ae |. : >a are os "IO ” 186 or 
German scrip............ 17 | 7% || ~ Oct 1982 to Aprit 1985] y56 | ... | Tublse Artificial Silk, pret. . oe ae ae 
German Dawes Coupons Oct 1935 to Oct 1936-.| /40 --- | Wagon-Lits.................. 127 132 139 124 

Dec 1934 stamped_.-_.-. f8%| 934||Stettin Pub Util 7s...1946) /17 son fee ee ee ee et 

Apr 15 '35 to Oct 15 °36.| £17%4| 1814||Stinnes 7s unstamped.1936| /58 ae z Ex-rights 

Dee 1 Ls pn See fl1%| 12%] 7 pct naan pone 156 ta 

84 stamped___-__. 4 8 unstamped.-..... 5 tat 

June 1 '35 to Dec. 1'36.| 13%] 14% Certificates 4s...1946] /44 “nes THE BERLIN STOCK EXCHANGE 
Graz (Austria) 8s....1954|) 98 ..-||Toho Electric 7s..... 1955; 88 : . : . 

Gt Brit & Ireland Ss eqaigemeene 1947] f15 | 16% Closing prices of representative stocks as received by cable 

PEE 960-1990; 107 {108 |/Tucuman City 7s....1951} 100 {100% each da f the st week: 

Guatemala 8s 1948_.-.-- .-| f49 ...|/Tucuman Prov ep tee 100 |100% yo past w : 

Hanover Hars Water Wks Union of Soviet Soc R Mar. Mar. Mar. Mar. Mar. Mar. 
Na a Ra a 1957] f16%4| -__|| 7% gold ruble..--- 1043 $86.58] 91.18 Ae. TBS. AZ. RD... 
| Rieter 953} 96 | 99 ||United Steamship 68.1937) 100 [101 eee eS 

Hansa SS 6s stamped.1939) 55 57 ||Unterelbe Electric 66.1953) /19 --- | Allgemeine Elektrizitaets-Geselischaft. .... 40 40 41 41 41 
6a unstamped-_-.-.... 9} £68 .--||Vesten Elec Ry 7s....1947| /16 --- | Berliner Handels-Gesellschaft (6%).....-. 131 131 132 1382 132 + # «132 
Housing & Real Imp 7s '46) /16 ...||}Wurtemberg 7s to...1945| f17%4| --- | Berliner Kraft u. Licht (8%) tneeeenee 6 2 te Be ' we 
Commers’ = — A. aa. see tr = te +z 
Dessauer Gas (7%)...-----------eennnee 116 115 1 
For footnotes see page 1943. Deutsche Bank und Disconto-Gesellechaft. 119 119 120 120 120° 120 
Deutsche Reichsbahn (German ya) of 7% 125 125 125 125 125 126 
utsche 1 <i 
AUCTION SALES Dresdner Bank... ..._. } 106 106 106 106 106 
Farbenindustrie I G (7%).......-.-.-.-- 169 169 169 169 169 1 
The following securities were sold at auction on Wednesday Gestu auatrie 16 (7%) OA SRT cmb I 169 145 145 144 144 144 
of the current week: Hamburg Elektrisitaetswerke........-.-- = 2 3 & — 
By Adrian H. Muller & Son, New York: Mannesinaii Roshtea..-..-c-..0c0so---119 119 119119119119 
tach y seaod a note 
Shares Stocks $ per Share 19 196 
$461,000 Central Iron & Coal Co., Ist mtge. sink. fund 6% gold bonds and a By teem, ~ 331 331 303 wed 230 
oe of mn No. 41 oe Penney maturing series (seires No. 41 to Salsdetfurth (7% %).....---------<- _.-.180 180 180 180 180 179 
are not complete) attached thereto..............._...--..----. $430,000 lot | gieamena & Halake (7%) z 19 195 
2,500 The R. U. V. Engineering Corp. (Del.), common, par $20____._____-- $41 lot Glemens & Haske (7%)....------- vs - a — — , 

By R. L. Day & Co., Boston: CURRENT NOTICES 
ry te Stocks $ per Share 

Second National Bank, Boston, par $25...-........-.---.------------ 80 —B.C. Ressler & Co., 40 Exchange Place, New York, are distributing 
7 Webster & Atlas National Bank, Boston, par $50....................-.. \% Pacis: +s ; ‘ 

10 Firat N S cnah hau Waunae Nar $12 3¢ ead $50 Reheat egennnpsergers res = 7, | an analysis of series F-1 Mortgage Certificates issued by the New York 
5 Nort h Adams National Bank, North Adams, par $100_____._..._-_.__--- 125% | Title & Mortgage Co. 

‘ork Manufacturing Co., par $100. ....---...-------.---------------- 12 —John R. Ricksen has joined the trading department of Seligman, Lubet- 
16 Nashua Manufac r Co., pref ¢ {OSs lores A 
g Foe Ramer ae rage ae secunead on cae ee eee ee eaeRE ys + y | kin & Co., Incorperated and Leicester C. Hevey has joined the firm's sales 
32% Massachusetts Cities Realty, preferred, par $100___.___.______-_-_--_--- .52c. force. 
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LISTING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on March 17 
announced the filing of 34 additional registration statements 
(Nos. 2912-2945, inclusive) under the Securities Act. The 
total involved is $186,956,183, of which $138,216,626 rep- 
resents new issues. 


No. of Issues Type Total 
0 Commercial and industrial. ................-- $98 316,626 
l Fore DP .. ceanseneoasotoneeasel 39, ¢ 
2 Securities in reorganization ._............-... 18,363 375 
1 ee Gr UD a'd 5 cuccncesdootsnecssokad 30,376,182 


The following issues for which releases have been published 
are included in the total: 


(The) Chicago Daily News, Inc.—55,000 shares ($100 par) 5% cumula- 
tive preferred stock. (See details in V. 144, p. 1777.) (Docket No. 
2-2926, Form A-2, included in Release No. 1300.) 

Jade Petroleum Corp.—1,500,000 shares ($1 par) class A convertible 

ferred stock and 1, ,000 shares (no par) class B stock to be reserved 


or conversion of the preferred. (See details in V. 144, p. 1788.) (Docket 
No. 2-2939, Form A-2, included in Release No. 1306.) 

Pittsburgh Steel Co.—41,900 shares ($100 par) 5%% prior preferred 
stock first series including scrip to be issued in lieu o anthenal shares, 


104,750 shares of class A 5% preferred stock, and 104,750 shares (no par) 
common stock including common stock scrip, to be issued under a plan 
of capital readjustment. (See details in V. 144, p. 1797.) (Docket No. 
2-2944, Form A-2, included in Release No. 1314.) 

The Argentine Republic—$42,000,000 of sinking fund external con- 
version loan 4% bonds due March 15, 1972. (See details in V. 144, p. 
1692.) (Docket No. 2-2945, included in Release No. 1313.) 


Other issues included in the total are as follows: 


(The) Trane Co. (2-2912, Form A-2) of La Crosse, Wis., has filed a 
registration statement covering 255,000 shares ($2 par) common stock, 
of which 220,125 shares are presently outstanding. According to the 
registration statement, 62,500 shares are to be offered publicly. consisting 
of 29,875 shares for the account of the company and 32,625 shares for the 
account of certain stockholders. The company is also offering 5,000 shares 
to officers and employees. The remaining 187,500 outstanding shares are 
not presently to be offered, it is stated. The proceeds to be received by the 
company are to be used for increased inventories, a warehouse, equipment, 
and for working capital. Barney Johnson & Co. of Chicago is the under- 
writer. Reuben N. Trane of La Crosse is President. Filed Feb. 27, 1937. 


Windsor Land Co. (2-2913, Form A-1) of Jersey City, N. J., has filed 
a registration statement covering 17,142 shares ($25 par) 6% cumulative 
preferred stock and 2,857 shares (no par) common stock to offered in 
units consisting of six shares of preferred and one share of common. The 


roceeds are to be used for the purchase of real estate, for landscaping, and 
or vorcing capital. William MacFadden of Jersey City is President. 
Filed Feb. 27, 1937. 


Shawnee Pottery Co. (2-2914, Form A-1) of Zanesville, Ohio, has filed 
a registration statement covering 421,000 shares ($1 par) capital stock and 
Warrants to be issued to stockholders of American Encaustic Tiling Co., 
Inc., evidencing the right to subscribe for 294,000 shares of capital stock. 
Of the stock being registered, 294,000 shares are reserved for exercise of 
the warrants, 20, shares are reserved for issuance to underwriters in 
lieu of t of their cash compensation, 10,000 shares are under option to 
the underwriters, 300 shares have been issued to the President of the com- 
pany, 16,200 shares are under option to the President, and 80,000 shares 
are reserved for conversion of a $100,000 note issued as part payment for 
the plant and property of Ohio Encaustic Co. Any of the shares not taken 
through exercise of the warrants are to be offered publicly by the under- 
writers, it is stated. The proceeds to be received by the company are to 
be used to soguee plant, machinery and equipment, and for working capital. 
Robinson, iller & Co., Inc., Cohu Brothers, Fenner & Beane Corp. 
Seymour M. Peyser, and Chas. H. Jones & Co., all of N. Y. City, an 
Sage, Rutty & Co., Inc. of Rochester, and O'Brian, Potter & Co. of Buffalo 
are the underwriters. Addis E. Hull Jr. of Zanesville is President. Filed 


Feb. 27, 1937. 

Broadway Department Store, Inc. (2-2915, Form A-2) of Los Angeles, 
Calif., has filed a registration statement covering 35,000 shares ($100 par 
5% cumulative convertible preferred stock and 281,641 shares (no par value) 
common stock, of which 116,641 shares are presently outstanding, 106, 
shares are reserved for conversion of the preferred, and 60,000 shares are 
to be offered first to common stockholders at $25 a share, on the basis of 
one share for each two sharse outstanding, and then under an exchange plan 
to holders of the company’s outstanding second preferred stock on the basis 
of four shares of common for one share of second preferred. Any of the 
common stock not disposed of under these offerings is to be offered publicly 
at $25 ashare. The preferred stock being registered is to be oifered first 
in exchange for the company’s outstand first preferred stock, 1 1-20 
shares of new preferred for each share of first preferred outstanding; and then 
to common stockholders at $100 a share the holders of 51% being required 
to waive such right. Any of the shares not taken under these offerings are 
to be offered in exchange for the company's outstanding 15-year 6% sinking 
fund debentures, 5 1-20 shares for each $500 of principal amount, and any 
shares still remaining are to be offered publicly at $100 a share. The cash 
proceeds to be received by the company are to be used for the redemption 
of its outstanding debentures and first and second preferred stock. Blyth & 
Co., Inc. of Los Angeles is the underwriter. Malcolm McNaghten of Los 
Angeles is President, Filed Feb. 27, 1937. 

Hummel-Ross Fibre Corp. (2-2916, Form A-2) of Hopewell, Va., has 
filed a registration statement covering 393,125 shares ($5 par) common 
stock, of which 335,625 shares are presently outstanding, 6,500 shares are 
held in the company’s treasury, and 51,000 shares are unissued. The 
present public offering is to consist of 122,250 shares for the account of 
stockholders and 54,000 shares for the account of the company. The 
compony will also offer 3,500 shares of the remaining treasury stock to its 
employees. The proceeds to be received by the company are to be used to 
retire outstanding bonds and notes and for working capital. E.H. Rollins 


& Sons, Inc., Sney & Kirk and Refinance Corp., all of N. Y. City, are 
ne \ raaaduaianeie 


P. Hummel of Hopewell is President. Filed Feb. 27, 








NUNN-BUSH SHOE 


Common Stock 


LO WU & CO. 


Tebeteen Mike ate MILWAUKEE, WIS. 




















‘ Hartford Electric Light Co. (2-2917, Form A-2) of Hartford, Conn., 
has filed a registration statement covering $3,500, 30-year 3% deben- 
tures, 1937 series, due April 1, 1967, to be sold privately to six ce 
com ies at 100%. e are to be for the construction of a 
building and installation of a new 40,000 kilowatt steam tur erator, 
together with necessary boiler capacity, in the company’s South Meadow 
Plant. Views E. Bird of West Hartford, Conn., is President. Filed 
March 1, 1937 

Connecticut Power Co. (2-2918, Form A-2) of New London, Conn. 
has filed a registration statement covering $2, ,000 of first & general 
mortgage 344% bonds, series B, due Jan. 1, 1967, to be sold privately to 
seven insurance companies at 101. The proceeds are to be used to dis- 
charge indebtedness, for additions and improvements to plant and equip- 
ment and for working capital. Viggo E. Bird of West Hartford, Conn., 
is President. Filed March 1, 1937. 

San Jose Water Works (2-2919, Form tar San Jose, Calif., has 
filed a registration statement covering $1 ,022, of first mortenge 3 4 % 
bonds, series A, due Dec. 1, 1961. he proceeds are to be to 
charge indebtedness to be incurred to redeem the company’s pretrered stock 
and for construction p . Bankamerica Co. o an Francisco, 
Chandler & Co., Inc., of Philadelphia, Burr & Co., Inc., of N. Y. City 
and Dulin & Co. of Los Angeles are the underwriters. H. S. Kittredge o 
San Jose is President. Filed March 1, 1937. 

Girard Investment Co. (2-2920, Form A-2) of Philadelphia, Pa., has 
filed a registration statement co 75,000 shares ($10 par) 6% cumula- 
tive non-participating preference s , to be off first to stockholders 
at $10 a share. Any unsubscribed shares sre to be offered publicly at $10 
ashare. The are to be used to discha indebtedness and for 
working conteal. Harry D. Holloway of Philadelp is President. Filed 


Old Diamond Gold Mines, Ltd. (2-2921, Form A-2), of Madoc, Ontario, 
Canada, has filed a registration statement covering 800,000 shares ($1 par) 
common stock to be offered at the market price on the Toronto over-the- 
counter market. The are to be used for the purchase of property, 
for construction, development and equipment, and for working capital. 
Edward A. Alford of Toronto is the underwriter. James E. Ayrhart of 
Madoc is President. Filed March 1, 1937. 

Queensboro Gold Mines, Ltd. (2-2922, Form A-1), of Toronto, Canada, 
has filed a tration statement covering 1,000,000 shares ($1 par) com- 
mon stock to be offered at the market price on the Toronto over-the-counter 
market. The proceeds are to be for payment of the balance on prop- 
erty, for construction, development and equipment, and for basing g capital. 

. E. Fenn of Toronto is the underwriter. Walter Coleman of Madoc, 
Ontario, Canada, is President. Filed March 1, 1937. 

Le Roi Co. (2-2923, Form A-2) of West Allis, Wis., has filed a registra- 
tion statement covering 69,904 shares ($10 par) common stock, all of which 
is outstanding. None of the proceeds are to be received by the company. 
C. W. Pendock of Wauwatosa, Wis., is President. Filed March 2, 1937. 

Blair Distilling Co. (2-2924, Form A-1) of Chicago, Ky., has filed a 
registration statement covering 155,000 shares ($1 par) common stock, of 
which 130,000 shares are presently outstanding. The entire 155,000 shares 
are to be offered publicly at $2.50 a share. The proceeds to be received by 
the company from sale of 25,000 shares are to be used for construction of a 
warehouse and for wosking capital. Clarence . . Lehr of Detroit is Presi- 
dent. Filed March 2, 1937. 

Truax Traer Coal Co. (2-2925, Form A-2) of Chicago, Ill., has filed a 
registration statement cov 5,000 shares ($100 par) 5 % cumulative 
convertible series preferred stock and an undetermined num of shares of 
no par value common stock to be reserved for conversion of the preferred. 
The proceeds are to be used to repay a bank loan incurred by the company to 
redeem febentures, to purchase machinery and cup praces and for the 
development of gr Piper, Jaffray & Ho wood, J. M. Dain 
& Co. and Thrall West Co., all of Minneapolis, and Goldman, Sachs & 
Co. of N. Y. City are the underwriters. A. H. Truax of Chicago is Presi- 
dent. Fi.ed March 2, 1937. 

(The) Dobeckmun Co. (2-2927, Form A-2) of C.eveland, Ohio, has filed - 
a registration statement covering 40,000 shares ($1 par) common stock, 
of which 29,910 shares are presently outstanding. The entire 40,000 shares 
are presently to be offered at not more than $20 a share. The proceeds to 
be received by the cémpany from the sale of 10,090 shares are to be used to 
disch ge bank loans and for working capital. Cassatt & Co., Inc., of 
N. Y. City, and Hawley, Huller & Co. and Prescott, Biggar & Co., both of 
Cleveland, are the underwriters. Thomas F. Dolan of Chagrin Fall, 
Ohio, is President. Filed March 2, 1937. 

Commercial Discount Co. (2-2928, Form A-2) of Los Angee. Calif., 
has filed a registration statement covering 80,000 shares ($25 par) 5% 
cumulative preferred stock and 191,241 shares ($3 ger) common s ‘ 
of which 31,241 shares are to be offered publicly and 160,000 shares, includ- 
ing scrip certificates for fractional shares, are to be reserved for conversion 
of the preferred. ‘The preferred stock is to be offered in exchange for the 
company’s cusstnnding sersee B preferred stock and for its 6% convertible 
gold notes. Any of the preferred stock not taken under the pine is 
to be offered publicly at $25 a share. The cash proceeds to be received by 
the company are to be used to redeem its outstanding series B preferred 
stock and gold notes, and for working capital. yth & Co., Inc., of 
N. Y. City, is the underwriter. Harold Bayly, of Los Angeles, Calif., 
is President. Filed March 3, 1937. 

General Household Utilities Co. (2-2929, Form A-1) of Chicago, IIl., 
has filed a registration statement covering 50,000 shares ($10 par) 5% 
cumulative convertible preference stock, warrants evidencing rights to 
purchase common stock and 100,000 shares (no par) common stock, of 
which 50,000 shares are reserved for conversion of the preferred stock and 
50,000 are reserved for exercise of the warrants. The warrants are to be 


issued to George McGhie & Co., of Sen the underwriter. The pro- 
ceeds are to be used to discharge indebt ess and for wor capital. 
Wiltiam OC. Grunow, of Chicago, is President. Filed March 3, 1937. 


Gamble-Skogmo, Inc. (2-2930, Form A-2) of Minneapolis, Minn., has 


filed a registration statement covering 45,000 shares (no par) series B 
common stock to be offered to employes and to Gamble Stores Inc. and to 
Filbert Corp. The proceeds are to be used for additional merchandise, 
for improvements an uipment, and for yornee capital. P. W.Skogmo, 
of Minneapolis, is President. Filed March 3, 1937. 


Gulfboard Oil Corp. (2-2931, Form A-1) of Houston, Texas, has filed 
a registration statement covering 800,000 shares ($1 par) common capital 
stock, of which 400,000 shares are to be offered publicly through under- 
writers at $2.50 a share and the Agpeeyns | 400,000 shares are under option 
to the underwriter. The proceeds are to be used to discharge indebtedness, 
for surveys and for the acquisition and development of oil, gas and mineral 
leases and for working capi. The Meyer Corp., of Jersey City, N. J. 
is the underwriter. . F. Hasselmann, of Houston, is President. Filed 
March 4, 1937. 

Western Auto Supply Co. (2-2932, Form A-2) of Kansas City, Mo., 
has filed a registration statement covering 126,000 shares ($10 par) common 
stock, of which 66,000 shares are presently outstanding. he entire 126,000 
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shares are to be offered publicly. The proceeds to be received by the 
company from the sale of 60,000 shares are to be used for working capital. 
Oassatt & Co., Inc., of N. Y. City, is the underwriter. W.W. Humphrey, 
of Kansas City, is President. Filed March 4, 1937. 


Aetna Ball Bearing Manufacturing Co. (2-2933, Form A-2) of Chicago, 
Ill., has filed a registration statement covering 675 shares ($1 par) 
common stock, all of which is presently outstanding. None of the proceeds 
are to be received by the company. Rawson Lizars & OCo., of Chicago, 
and Carlton M. Higbie Corp., of Detroit, are the underwriters. E. F. 
Zitzewitz, of Chicago, is President. Filed March 4, 1937. 


Marine Midland Corp. (2-2934, Form E-1) of Jersey City, N. J. 
has filed a registration statement covering 500,000 shares ($5 par) capital 
stock, of which 222,750 shares to be offered under an exchange plan for 
the stock of First National Bank & Trust Co. of Elmira and of First National 
of Elmira Corp. The company contemplates that the remaining 277,250 
shares will be offered in connection with other transactions of a somewhat 
similar nature, the details of which will be given in a t-effective amend- 
ments to the registration statement. George F. nd, of Buffalo, is 
President. Filed March 5, 1937. 


Boston Fund, Inc. (2-2935, Form A-1) of Boston, Mass., has filed a 
registration statement covering 1,000,000 shares ($5 par) common stock, 
of which 9,949 shares are presently outstanding. The proceeds are to be 

for investment. Massachusetts Distributors, Inc., of Boston, is the 


underwriter. Cecil E. Fraser, of Cambridge, Mass., is President. Filed 
March 5, 1937. 
Sonoco Products Co. (2-2936, Form A-2) of Hartsville, S. C., has 


filed a registration statement covering 4,000 shares ($100 par) 5% cumula- 
tive preferred stock. The proceeds are to be for construction of a 
new plant and for machinery and equipment. J. L. Coker, of Hartsville, is 
President. Filed March 5, 1937. 

Utilities Power & Light Corp.—Committee for the Protection of Holders 
of Gold Debentures of Utilities Power & Light Corp. (2-2937, Form D-1) of 

. Y. City, has filed a registration statement cov certificates of 
canes for $14,000,000 of 54% 20-year gold debentures, 1947, and $36,- 

,000 of 30-year gold debentures, 1959, of Utilities Power & Light Corp. 
Filed March 5, 1937. 

Noblitt-Sparks Industrie«, Inc. (2-2938, Form A-2) of Columbus, 
Ind., has filed a registration statement covers 31,781 shares ($5 par) 
capital stock and warrants to be issued to stockholders evidencing rights 
to purchase the stock at $43 ashare. Any shares not taken by stockholders 
are to be offered publicly through Paul H. Davis & Co., Shields & Co.;: 
Bacon, Whipple & Co., and Apgar, Daniels & Co., all of Chicago, the under- 
writers. The proceeds are to be used as additional working capital. Q. G. 
Noblitt, of Indianapolis, Ind., is President. Filed March 5, 1937. 


Fedders per aeutons Co., Inc. (2-2940, Form A-2) of Buffalo, 
N. Y., has filedar tration statement covering 240,000 shares ($5 par) 
common stock of which 200,000 shares are presently outstanding. Of 
the 40,000 shares to be offered by the company, 24,337 1-5 shares are to be 
offered to stockholders through warrants at $15 a share. Any shares 
not taken by stockholders together with the remaining 15,662 4-5 shares 
of the company’s stock are to be offered publicly through underwriters at 
$15 a share. Only 40,000 shares of the —— stock is to be presently 
offered, it is stated. The proceeds to be received by the company are to 
be used to discharge indebtedness and for working capital. urr & Co., 
Inc., of N. Y. City, is the underwriter. L. F. Fedders, of Buffalo, is 
President. Filed March 6, 1937. 

(The) Hinde & Dauch Paper Co. (2-2941, Form A-2) of Sandusky, 
Ohio, has filed a registration statement covering 36,000 shares ($100 par) 
$5 cumulative convertible preferred stock and 90,000 shares ($10 par) com- 
mon stock including scrip certificates for fractional shares, to be reserved 
for conversion of the preferred stock. The proceeds are to be used together 
with other funds to redeem the compeny 3 outstanding $6 series A cumula- 
tive preferred stock. Maynard H. Murch & Co. of Cleveland, and Glore, 
Forgan & Co. of Chi o, are the underwriters. Sidney Frohman of 
Sandusky is President. iled March 8, 1937. 

United Stockyards Corp. (2-2942, Form A-1) of Chicago, Ill., has 
filed a registration statement covering $1,700,000 of 15-year collateral 
trust 414 % bonds, series A due Oct. 1, 1951, with non-detachable warrants 
for the purchase of common stock, 130,000 shares (no par) 7% cumulative 
convertible preferred stock, 246,875 shares ($1 par) common stock of which 
65,875 shares are to be offered at the market, 130,000 shares are reserved 
for conversion of the preferred stock, and 51,000 shares are reserved for 
exercise of the warrants. The proceeds are to be used to purchase capital 
stock of stockyard companies and for working capital. ohn DeWitt of 
Chicago is the underwriter. W.K. Wright of Chicago is President. Filed 
March 8, 1937. 

(G. C.) Murphy Co. (2-2943, Form A-2) of McKeesport, Pa., has filed 
a registration statement covering 10,000 shares ($100 par) 5% cumulative 
preferred stock, full and fractional subscription warrants to purchase com- 
mon stock, and 15,500 shares (no par) common stock. The warrants are 
to be issued tothe company’s common stockholders. The proceeds are 
to be used for the acquisition, construction and equipment of new stores 
and the remodeling and enlargement of existing stores, and for working 
capital. J. S. Mack of McKeesport is President. Filed March 8, 1937. 


Prospectuses were filed for four issues under Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
filings is given below: 

Crown-Craft Corp. (File 3-3-992). 3952 Sheridan Ave., Detroit, Mich. 
Offering 20,000 shares class A common stock ($5 par) at par. Emil Klumpp, 
above address, is President. . 

Silver Lead Creek Mining Co. File 3-3-993) LaPorte, Ind. 

00,000 shares of class A common stock ($1 par) at par. Fred 
Niles, Mich., is President. No underwriter is named. 

Foundation Credit Co. (File 3-3-994) Shoreham Bldg., Wash., D. C. 
Offering 8,000 shares 7% preferred stock ($10 par) and 8,000 shares common 
stock ($2.50 par) in units of one share of preferred and one share of common 
at $12.50 per unit. Wistar M. Balderston, 1712-16th St., N. W., Wash- 
ington, D. C., is President. Allied Underwriters, Inc., Shoreham Bldg., 
Washington, D. C., named as underwriters. 

Liberty Finance Co., Inc. (File 3-3-995), 68-70 Hudson St., Hoboken, 
N. J. Offering 7,000 shares 7% cumulative preferred stock ,.$10 par) 
at $12.50 per share and 7,000 shares common stock ,($1 par) at $1.25 per 
share or in units of one share of preferred and one share of common at 
$13.50 per unit. E. P. Shaughnessey, 175 Broad St., Newark, N. J., is 
President. No underwriter is named. 

aa a eH - 


In making available the above list, the Cemmission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration sttements was given 
in our issue of March 13. n. 1769. 


Aetna Ball Bearing Mfg. Co.—Registers with SEC— 

See list given on first page of this department. 

Air Devices Corp., Chicago—Stock Offered—lInitial 
publie financing for the corporation was announced March 19 
in the offering by J. A. Sisto & Co. of 300,000 shares of 
($1 par) common stock of a total of 800,000 shares covered 
by the registration statement. The shares, which were 
offered by means of a prospectus, and priced at $3.75 each 
have been sold and the books elosed. 


The present authorized capitalization consists of 1,000,000 shares ($1 par) 
common stock, of which, upon completion of this financing, there will be 
outstanding 400,000 shares. The company has no funded debt. 

The company and its subsidiaries, Connecticut Telephone & Electric 
Corp., Meriden, Conn., and Thermal Units Manufacturing Co., Chicago, 
manufactures a complete line of air-conditioning, refrigeration, heating 
and humidification devices as well as automobile accessories, hospital 


Offering 
C. Franz, 
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signal systems and intercommunicating telephones, the former group 0 


products being manufactured by the Western division of the company at a 
plant in Chicago and the latter by the Eastern division in its subsidiary'’s 

lant in Meriden. Both of the company’s subsidiaries have been engaged 
n business for many years. 

A pro forma consolidated balance sheet of the company as of Dec. 31 3 
1936, after giving effect to this financing, shows current assets of $662,23 
and current liabilities of $25,000. , 

The management is headed by Vincent Bendix as Chairman of the Board; 
Knowlton L. Ames, Jr., President; Edson O. Sessions, Executive Vice- 
President.—V. 144, p. 1584, 1770. 


Air-Way Electric Appliance Corp. (& Subs.)—Larnings 


- ny ony rs— 4 1936 1935 1934 1933 
et loss after taxes, de- 
reciation, &c....-.. $173,300 $230,096 $420,667 $84,091 


—V. 143, p. 3134. 


Allemannia Fire Insurance Co.—E£zira Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, both payable March 30 to holders of record March 21. A 
similar extra dividend was paid in each of the five preceding uarters. 
The company paid extra dividends of 10 cents per share on Jan. 2, 1935, and 
in each of the four quarters prior to this latter date.—V. 144, p. 95. 


Allen Industries, Inc.—Listing— 

The New York Stock Exchange has authorized the listing ef 246,000 
shares of common stock ($1.par), presently issued and outstanding in the 
hands of the public, with aut ty to add to the list; 8,400 shares of stock, 
presently issued and outstanding, but presently held by the corporation 
upon official notice of payment in full by and delivery to the participating 
officers and employees pursuant to the corporation’s management profit 
sharing stock plan; and 25,200 shares of stock, presently authorized but 
unissued, upon official notice of issuance thereof, payment in full and 
delivery to the participating officers and employees pursuant te the cor 
poration’s management profit sharing stock plan, making the total 
number of shares herein applied for 279,60C shares. 


Income Account for Calendar Years 








al936 b1935 b1934 al933 
Gross profit from sales._. $1,395,826 $1,149,066 $551,119 $399 904 
Selling, adm. & gen. exps 479,456 370,289 270,451 200,157 
Operating profit - --- $916,370 $778,776 $280,668 $199,747 
Other deductions (net) - - ©rT1,693 23,481 7.276 29 686 
Interest peid.......... 358 6,296 8.242 6.851 
Prov. for special reserves -...-.- pave ©.  eeeben Rpeeg 0-4 
Federal taxes on income 
(estimated): 
Normal inc. tax & ex- 
cess-profits tax. --- 135,000 135,518 37,358 29.519 
Surtax on undistri- 
buted profits... -- ae. mein ee a Ca a a es ee 
> $735,705 $538,479 $227,790 $133,690 
Pref. dividends. .....- 5,216 82,527 Aa 
Common dividends. . - - 430,500 ER Ss ee Oe 
Earns. per sh. on 246,- 
000 shs. of com. stk... $2.99 $2.19 $0.93 $0.54 


a Allen Industries, Inc. b Allen Industries Inc. and subsidiary con- 











solidated. 
Balance Sheet Dec. 31 
Assets— 1936 1935 TAabtlities— 1936 1935 
Cash on hand & on Current: 
Se. otnasoe $25,980 $6,599 Pur’s, exps.,&c. $297,142 $229,424 
U.S. Treas. bills— Payrolis...-.-.-.. 15,080 7,245 
Pita ccsenee 100,031 130,041 Customers’ cred. 
Trade accts. (net). 627,708 426,163 bals. & claims 9,453 27,408 
Inventories... . - . 689,035 442,300 ES 9,144 4,333 
Other assets (net) - 39,325 40,735 | Accrued exps_ __-. 34,777 20,172 
Value of life ins- -- 3,700 2,200 | Payments on mtge. 
Misc, accts. & ad- indebtedness due 
vances._.__.... 991 1,591 within one year, -..... 8,299 
Prop., plant and Fed. taxes on inc., 
equip. (net).... 981,241 809,683 estimated _....- 182,000 135,519 
Def. charges -_ __ _ . 58,540 43,949 | Mortgage pay.... = ------ 50,580 
a 33,534 77,974 
Capital stock... -_- a246,000 6730,847 
Capital surplus__. 1,067,133 -..... 
Earned surplus: 
a 7 159,477 
Unrestricted _.. 632,288 451,981 
Total. ._._._.-.$2,526,551 $1,903,261 $2,526,551 $1,903,261 


a Par value $1 per share. b Represented by 6,979 shares preference 
stock (no par) and 198,010 shares of common stock (par $1). 

Note—The assets and liabilities of the company and its wholly-owned 
subsidiary, Plymouth Felt Products, Inc., were consolidated at Dec. 31, 
1935.—V. 144, p. 1427. 


Allied Chemical & Dye Corp.—Annual Report, 1936— 
The remarks of President H. F. Atherton, together with the 
income account and balance sheet, will be found in the 
advertising columns of this issue. 


In accordance with the company’s certificate of incorporatien, the re- 
demption of the preferred stock in 1936 resulted in the transfer to ‘‘capital 
surplus”’ from ‘‘further surplus”’ of $39,284,900, the par value ef the pre- 
ferred stock redeemed. ‘Further Surplus” consists of $47,452,139 earned 
surplus accrued to the company since its organization and $21,621,845 
accrued to its subsidiary companies prior to the company’s organization. 

The balance sheet showed that marketable securities as of Dec. 31, 1936, 
consisted of 224,000 shares of common stock of the United States Steel 
Corp. and 270,000 shares of capital stock of the Air Reduction Co., which 
had a total market value at Dec. 31, 1936, of $38,532,000, cempared with 
cost of $22,839,350. 

As result of expenditures for additions and betterments the property 
account, which is carried at cost, has increased from $141,371,000 at time 
of organization in December, 1920 to $229,064,000 at end of 1936. How- 
ever, after deducting depreciation reserve the net value at which property 
is carried has actually decreased from $86,858,000 at end ef 1920 to $76,- 
§09,000 at end of 1936. At Dec. 31, 1936, reserve for depreciation and 
»bsolescence was equal to 67% of the property account . 

The President's letter states that the directors believed that the efficiency 
demonstrated by the organization and the resources of the company justified 
their confidence in the company’s future and its ability te share fully in 
the expanding industrial activity of the country. 


Consolidated Income Account for Calendar Years 











ree 1935 ee : 

a Gross income--.---.- 27,682,504 22,336,434 17,871,476) 
Dividend income - - - - - - 2,072,490 1,549,632 1,283,679> 16,620,763 
Interest income- ---- : 330,442 787 ,073 839,124) 

Total income. _____-- 30,085,436 24,673,139 19,994,279 16,620,763 
Federal taxes..-.....--- 4,761,602 2,971,864 2,445,924 2,025,242 

Net income______--- 25,323,834 21,701,275 17,548,355 14,595,521 
Previous surplus -_ ___--- 166,187,801 160,189,899 158,344,918 159,452,771 

Total surplus_____-- 191,511,634 181,891,175 175,893,273 174,048,292 
Pref. divs. ($7 persh.)..  -.---- 2,749,943 2,749,943 2. 943 
Com. divs. ($6 cash)__.. 14,407,728 14,407,728 14,407,728 14,407,728 


Divs. on treasury stock, 
not incl. in ain” Crh 208 the Cr1,454,297 Crl1,454,297 Crl1,454,297 


Prem, on red. of pref.stk 8,115,821 


Profit & loss surplus. _170,111,219 166,187,801 
Shs.com.stk.out.(no par) 2,214,099 2,214,099 
Earned per share------ $11.44 $8.71 $6. : 

a After provision for depreciation, obsolescence, repairs and renewals, 


all State and local and capital stock taxes. 





160,189,899 158,344,918 
2,214,099 2, ,099 














Volume 144 Financial 
Consolidated Balance Sheet Dec. 31 
Assets— 936 1935 
ey I ks bb dat ce cetecccdccunss $229,064,325 $228,303,892 
Investments at cost or less. ......_.......... 28, ’ , ’ 
EE I 2 aE Tr SE RRS RE oR 27,548,869 38,419,338 
U. 8. Government securities at cost......._.. 11,639,037 26,792,162 
Marketable securities at cost................. 22,839,350 22,839,350 
Accounts and notes receivable.....________._. 12,759,906 11,154,666 
a 22,414,807 21,735,370 
a 128, 1,002,513 
Patents, processes, good-will, &c_..__...._... 21,305,943 21,305, 
Miaantbbrevdcoacebssbianonanaccssocce $377 501,577 $400,098,273 
A - + bl d 7 $3,526,143 
ccounts payable and wages accrued__.____.. $4,044,726 ,526, 
i ll ER 3,601,932 4,289,418 
Depreciation, obsolescence, &c., reserves... ._- 152,454,953 147,639,670 
Investments and securities reserves.._.....__- 40,000, ,000, 
General contingencies reserves..........____. 11,264,473 11,064,473 
a A a ,008,13 3,764,591 
ltt li a a ea a a i it 2,371,510 2,331,373 
LE TT Te 475, 1,481,2 
Neen TT ee  nenamnee  . ian 39,284, 
x Common stock issued____..............._.. 12,006,440 12,006,440 
i a ei i eS 2 ep aR Sa 101,037,235 61,752,335 
i ee bvandabakesenh ances ces 69,073,984 104,435,465 
Pe w ethene: mai abebtindd cede msnill Dr26,837 301 Dr31,477,785 
RRS PE Se eet ae ol $377 501,577 $400,098,273 


x Represented by 2,401,288 no par shares common stock, including 
treasury stock.—V. 142, p. 2487. 


Alliance Investment Corp.— Accumulated Dividend— 

The directors havé declared a dividend of a, per share on account of 
accumulations on the 6% cumulative preferred stock, payable April 1 to 
holders of record March 26. Arrearages after the current payment will 
amount to $18 per share.—V. 144, p. 1265. 


Allied Kid Co.—(Co-transfer Agent— 

The Guaranty Trust Co. of New York has been appointed co-transfer 
agent for this company’s newly created issue of common stock, $5 par value, 
consisting of 300.000 shares.—V. 144, p. 1770. 

Alpha Portland Cement Co.—Annual Report—The re- 
marks of President F. G. MeKelvy, together with com- 
parative income account and balance sheet for the year 
ended Dec. 31, 1936, will be found in the advertising pages 
of this issue. 

Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
Ste GREDncccdccenecce $7,139,837 $4,971,191 $4,712,352 $4,074,835 
Operating expenses... 4,286.80 3,418,017 3,221,420 # 2,987, 
Deprec. and depletion._ 1,229,366 1,301,551 1,452,904 1,443,924 
Maintenance and repairs 744,536 516,510 405,126 379,140 





Operating profit... __ 
Miscell. income (net) __— 
Loss ——. to min, int. 
Federal income taxes... 


$879,130 loss$264,888 loss 367 ,098 loss$735,283 
113 ,656 82,678 195,511 119,392 
2,048 8,820 10,930 


3,691 
ee.  -enened «.-eentiie «4 (aii 

















Net profit........ $862 ,126 loss$180,163 loss$162,.767 loss$604,961 
Previous surplus. _-____. 3,455,020 3,681,301 4,761,114 5,602 444 
Miscellaneous credits... _____. ' ae v2 48 482 

Total surplus......_ . $4,317,146 $4,496,194 $4,598,347 $5,045,966 
I ee eae 163,33 140,000 
Common dividends... - 644,600 644 ,600  & Borers 
Miscellaneous debits-_.. 668 331,574 92 ,562 98,815 
Provision for additional 

taxes, prior years.... Cr24,531 ae a eee 
Loss on sale of Int. in 

Alpha Sand Co___._- i eee ee a eee 
ee I es 0 rere 
Te CD a ee 46,036 

Ee ee $3,603,358 $3,455,020 $3,681,301 $4,761,114 
Shs. com. stk. (no par) - 644,600 644,600 644, 656 400 
Earnings per share..... $1.34 Nil Nil il 

x No liability incurred for surtax on undistributed profits.—V . 144, p. 760. 


Amarillo Gas Co.—Promissory Notes— 

OCompany, a subsidiary, and Southwestern Development Co., Denver, 
OColo., a8 a parent registered holding company, have filed with the Securities 
and Exchange Commission a joint declaration (43-36) with respect to the 
issuance of a $450,000 4% poemispery nate due serially to July 1, 1941. 

Amarillo Gas Co. applied as the issuer and Southwestern Development 
The purpose of the proposes is to refund the out- 
ocanding first and refunding mortgage 6% nds due serially to Aug. 1, 
1939, of Amarillo Gas Co. for more favorable terms and conditions. 

At the same time Amarillo Gas Co. filed an ee (46-36) for the 
approval of the acquisition by it, as of Aug. 1, 1937, of a 4% promissory 
note in the principal amount of $225,000 due serially to An. 1, 1941, and 
to be issu A Panhandle Pipeline Co., a subsid of Southwestern 
Development . The pur of this note is to enable the Panhandle 
Co. to redeem all ($225, ) of its first mortgage 6% bonds which are 
owned by Amarillo Gas Co.—V. 133, p. 638. 


American Bakeries Corp.—F£ztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of 50 cents per share on the cumulative 
class A stock payable April 1 to holders of record March 15. Similar pay- 
ments were made on Dec. 24, last. A quarterly dividend of 50 cents and 
an additional dividend of 25 cents per share were paid on Oct. 1 last, the 
latter being the first distributions made since April 1, 1932, when a divi- 
dend of 25 cents per share was distributed.—V. 144, p. 1096. 


American Bank Note Co.—Change in Directorate Voted— 

The stockholders on March 16 approved a motion for a board of directors 
of not more than 19 nor less than 9 members and ratified a new set of by-laws. 

Loyall A. Osborne retired as a director. 

Albert L. Schomp, President, told the stockholders the favorable outlook 
for the company and orders on hand were about the same as a year ago. 
The English business, he said, included making new stamp issues for the 


change in kings.—V. 144, p. 1427 


American Discount Co. (Ga.)—Larger Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 20. 
A dividend of 45 cents was paid on Jan. 2, last; 30 cents paid on Oct. 1, last; 
25 cents on July 1, 1936; 20 cents paid in each of the three preceding quarters 
15 cents each three months from July 1, 1934 to July 1, 1935, incl.; 10 
cents on April 1, 1934, and 7% cents per share paid each three months 
previously .—V. 144, p. 1265. 


American Encaustic Tiling Co., Inc.—17o Increase Stock 

Stockholders at their annual meeting on March 31 will vote on a proposed 
inqrense 9 Oe auspernes common stock from 310,000 shares to 400,000 shares. 
—vV. a a 


American Express Co.—UCorrection— 

The printed statement of the company as shown in the ‘‘Chronicle”’ of 
March 6, 1937 should be corrected in the following respects: 

Summary of Earnings and Surplus— Chronicle Corrections 
Earned on capital—1936 $9.27 $9.17 
Net earnings American Express and the American 

anh... Ge GE CEs Seccktwacecacevesey $1,498,474 $1,498,464 
Profit on sale of U. 8. Government, State and 

municipal and other marketable securities (net) 





Co. as the guarantor. 





-~—-——-———-=—-— = — = = — = — — — 


633,169 633 ,163 


ied 


35 
—V. 144, p. 1585. 


American News New York Corp.—WNew Director— 
Mathew McCroddan was elected a director of this company to succeed 
E. L. Johnson, decreased.—V. 144, p. 1428. 


Chronicle 1947 
American Investment Co. of Illinois—Listing Approved 
The New York Curb Exchange has approved for listing of 109, addi- 


tional shares of common stock, no par, upon official notice of issuance. 
—V. 144, p. 1265. 


American Re-Insurance Co.—100% Stock Dividend— 
The directors have declared a stock dividend of 100%, payable on April 1 
to holders of record March 15.—V. 144, p. 762. 


American Rolling Mill Co.—To Propose $60,000,000 
Issue of Preferred—$45,000,000 to Be Issuwed— 


The stockholders will be asked at the annual meeting, pes 15, to approve 
an amendment to the articles of incorporation authoriz the issuance 
of $60,000,000 of convertible preferred stock, of which $45 ' would 
be issued, the proceeds to be used to retire practically a the outstanding 
indebtedness and to furnish new capital. 

According to George M. Verity, Chairman, in a letter to shareholders 
announcing the pr new finan , the annual report for 1936 will 
show a net profit of $6,441,676, or $2.73 a share on the common stock. 

Pr of the issue will be used to complete a program for the readjust- 
ment of the capital structure of the company which Armco has been con- 
templat for some time. This involves the refunding of the outstanding 
$21,625, Ee ] amount of 5% debentures, due 1948, and the out- 
standing $1,931, of 6% cumulative preferred stock, series B. In antici- 
pation of the new finan , company has cailed the series B preferred for 
redemption on April 15, 1937. 

In addition, the proceeds will provide approximately $20,000,000 of new 
capital which it is proposed to apply to: Replacements and capital additions 
to plants; participation in the establishment of a plant in Australia for the 
manufacture and sale of special grades of steel sheets; removal Colum- 
bus to Hamilton, Ohio, of blast furnace and equipment for the purpose of 
bett oO tions; construction of a new research laboratory, ready under 
way at Middletown; payment or reduction of bank loans; bursement of 
working capital applied to capital pur - and increase of working capital. 

It is not practicable at this time, Mr. Verity said in his letter to stock- 
holders, to fix the dividend rate, redemption price, liquidation ce, con- 
version eae and terms of the pro s , since such terms connec- 
tion with any future issue, he said, would depend upon market and other 
conditions existing at the time of the authorization of their isusance by 
the board, stockholders will be asked to authorize the issuance of the pre- 
ferred stock in series, leaving to the board the f of such items. 

“Your board contemplates that if conditions in the security market re- 
main as satisfactory as at present, the dividend rate on the convertible 
preferred stock proposed to be presently issued will not be in excess of 
4% per annum,*’ the notice said. 

‘Consummation of this plan would free the parent company of long-term 
debt,’’ Mr. Verity said. ‘‘The only outstanding long-term debt of = 
consequence would be a $2,000, 10-year mortgage and 5-year ban 
loans of $1,600,000 of the Hamilton Coke & Iron Co., a subsidiary. 

_ Negotiations for the purchase and resale of the new issue are being car- 
ried on with W. E. Hutton & Co. and Edward B. Smith & Co. 

The new issue probably will not be offered directly to stockholders, for 
they will be asked to waive their reemptive rights in this regard. A two- 
thirds vote is necessary to authorize this step. 

The company has notified the New York Stock Exchange of the proposed 
creation of the new preferred issue and also of a pro increase in the 
authorized common stock to 4,500,000 shares frém 3,000,000 shares. 


New Director— 
1 a: Payson, has been elected a director of this company.—V. 
»p. 1771. 


American Stores Co.—Sales— 


Month of— 1937 1936 1935 1934 
January. -...-.-..-.--- $9,440,019 $10,193,697 $10,630,723 $10,602,865 
February ooceeesconece 9,036,674 9,078,407 9,418,804 9,074,434 


—V. 144, p. 1772. 
American Water Works & Electric Co., Inc.— Weekly 
Output— 
Output of electric en of the electric properties of American Water 
Works & Electric Co. for the week ended March 13, 1937, totaled 52,466,000 
kwh., an increase of 20.3% over the output of 43,606,000 kwh. for the 


corresponding period of 1936. 
Comparative table of weekly output of electric energy for the last five 


years follows: 


Week End. 1937 1936 1935 1934 1933 
Feb. 20-.--52,614,000 44,129,000 40,407,000 35,707,000 27 879,000 
Feb. 27... .-52,478,000 44,398,000 41, ,000 36,323,000 27,087,000 
Mar. 6_...52,311,000 44,979,000 40,857,000 35,875,000 28,168,000 
Mar. 13_...52,466,000 43,606,000 40,311,000 35,411,000 27,419,000 


—V. 144, p. 1773. 
Anglo American Corp. of South Africa, Ltd.—Resulis 


of Operations for the Month of February, 1937— 
(In South African Currency) 


1) 
x Companies Milled Gold Declared Cost Profit 
Brakpan Mines Limited------ 126,500 £237,694 £131,578 £106,116 
Daggafontein Mines Ltd-..-.--- 127, £271,821 £136,658 £135 


Springs Mines Limited_------ 148/800 £314,000 £139,522 £174,478 
West Springs Limited 92°500 £115'265 £721212 £43,053 
x Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of £7 1s.6d. per ounce 
fine.—V. 144, p. 1266. 


Angostura-Wupperman Corp.—Listing Approved— 

The New York Ourb Exchange has approved for list 100,000 additional 
snares ot common stock, $1 par, upon official notice of issuance.—V. 144. 
p. ; 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended March 12 the Associated Gas & Electric System 
reports net electric output of 88,596,046 units (kwh.). This is an increase 
of 12,818,745 units, or 16.9%, above the comparable figure a year ago. 

This is the highest net output since Feb. 12, being higher than any 
of the intervening three weeks, although, due to the lengthening days, 
the seasonal trend at this time of the year is usually downward. 

Preliminary Consolidated Statement of Earnings and Expenses 
Earning Power—Annual 
Oneness Basis 12 Months 
nded Dec. 31 End. Dec. 31 




















Electric: 1936 1935 1936 
NS REET E Ey eee $36,338,159 $34,365,270 $35,402,182 
i il a 26, 002 24,270,808 5,603, 
Comm NORE Ot Ee BG 19,354,566 17,863,99 18,907 ,879 
OS ET EE a 6,999,076 6,590,308 6,870,075 
Electric corporations... ...... 3,981,645 3,673,001 ,284,278 

Dt, siidvecdvdadthobesdee 797 ,240 803 ,070 791,936 
Total sales—electric.......... $93,713,689 $87,566,452 $91,859,597 

Miscellaneous revenue... ......-. 921,235 594,369 908,147 
Total electric revenue_......- $94,634,924 $88,160,822 $92,767,745 

Gas revenue: 
ae 10,035,200 9,608,094 10,085,200 
EEL te sate 1,873,958 1,726,915 1,873,958 
A ETE LEE Hs 1,317,185 1,190,119 1,317,185 
Total sales—gas_..........-- $13,226,344 $12,525,129 $13,226,344 

Miscellaneous revenue... .....-.- 240,544 169,397 240,544 
Total gas revenue... __...._.-- $13,466,888 $12,694,527 $13,466,888 

Water, trans., heat & misc.rev... 10,017,671 9,323,271 9,575,712 
Total operating revenue-..-_ ~~ $118,119,484 $110,178,621 $115,810,346 

Operating expenses. ...........- 50,325,671 46,447,960 49,500,057 
REE oka cccoececcnece 9,832,430 9,090,794 9,661, 

Provision for taxes (incl. Federal 
I i 12,764,884 11,639,279 12,392,721. 
Net operating revenue--...._.- $45,196,497 $43,000,587 $44,256,523 





1948 


























Earn. Power-— 
Annual Chg. Since Ac- 
uisition 
Balance forward—net operating revenue... ... $45,196,497 $14,256,523 
Provision for retirements. .........<<.<<oees- 9,416,882 9,193,332 
Operating DP idaceshebseeoks coonceces $35,779,615 $35,063,190 
on-Operating Revenues & Expenses. 
i (nn is. sehecosnneoeseseces 1,887,596 2,006,866 
Non-operating expenses. .................... 256,830 241,405 
I NO... so teeta eeeinedenednnen 7,410,380 6,828,651 
Fized Charges & Other Deductions of Subsidiaries - - agent 
Interest on funded debt. ...............-- 18,017,728 17,819,369 
Interest on unfunded debt. .................- 10 44, 
Interest c to construction.........-.--- Cr68,398 Cr67.381 
Amort. of debt discount and expense__..__.__. 1,381,507 1,373,150 
Dividends on preferred stocks paid or accrued... 4,389,010 4,265,08 
Minority interest in net earnings. ............ 31,077 30,0 
II ehin ctx teininintetads tet indeerninmninemmneinne area x$24,658,027 x$24,564,288 
fins ce: niente tintin tena aimegmenttintimmiinduminenmntn 12,752,3 12,264,362 
Int., &c., of Associated Gas & Elec. Corp. on— . Alig <3 
a, SD nee, tlie end mmmmeeenbnoe 685,106 684,072 
Convertible debentures, due 1973.........-.. 1,508,337 1,734,249 
Income debentures, due 1978. ............... 3,974,360 3,575,315 
ization of debt discount & expense .-_-_.. 63 ,423 63 ,423 
EES SE a re eee heey Ii $6,231,228 $6,057,060 
Balance of inc.— Associated Gas & Elec. Corp. $6,521,124 $6,207,302 
Taxes of Associated Gas & Electric Co_.__._ 115,772 115,772 
Balance before int. of Associated Gas & El. Co. $6,405,352 $6,091,530 
Associated Gas & Elec. Co. fixed interest... .. - 3,282,542 3,435,418 
ee $3,122,809 $2,656,111 


x Exclusive of that portion of such charges ranking after fixed interest of 
Associated Gas & Electric Co. y Includes no interest on income obligations 
convertible into stock at company’s option or charges ranking therewith. 
Non-recurring expenses in connection with the Plan of Rearrangement of 
debt capitalization, investigations, legal cases, &c., amounting to 1,834,126 
on ‘‘earning power-annual charge’ and ‘‘since acquisition’’ bases for the 
12 months ended Dec. 31, 1936 are not included above. Similar items 
‘ amounting to $1,740,006 are not included above in operating expenses for 
the 12 months ended Dec. 31, 1935, nor is there included an amount charge- 
able to non-operating expenses for that . 

Amortization of debt discount and ense amounting to $1,444,930 on 
Re ng bay pe -- - charge basis’’ and $1,436,574 on “‘since acquisition”’ 
basis, which is included in fixed charges and other deductions above, does 
not involve a current cash disbursement. There are also included in 








operati expenses char for amortization of suspense, &c., which do 
not involve a current cash disbursement. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— s s 
Invest. in subs. .444,891,740 467,878,864)| x Capital stock 189,137,543 189,258,410 
Due from Assoc. Capital surplus. 25,244,283 35,835,144 
Gas & El.Secs. Corporate deficit 
Co. (Del.)--- 51,500 1,035,455 (since Jan. 1, 
Dep. for mat. SOUP ccsoces See 
int. & divs. Cap. surp. res’d 
rt » Gn eane an. | @esess for conv. of 
Other special de- deb. & for oth. 
i itcnens . sates 117 conting -__..- 81,039,415 98,194,050 
Sa 1,358 1,535) Obligs.conv.into 
Miscell. unadj. stk. at co.'s 
ss Sa 7,413 441 option__.._.- 68,303,167 66,765,783 
Contra to liab. Scrip ctfs. for 
forassumption int. om conv. 
of bonds of eee ae —=—|,lll wie 
subs. co. due Funded debt... 70,840,959 77,854,512 
1953, inel. in Mat. bond int. 
funded debt... 1,000,000 1,000,000 un presented 
divs. chks., &c <)> ieee 
Taxes accrued - - 65,870 53,454 
Interest accrued 1,435,404 1,227,173 
Res. for taxes... 466,737 569,200 
Misc. reserves - . 99,214 158,687 
PS 446,141,032 469,916,418 I 446,141,032 469,916,413 





x Includes $6,375,537 in 1936 and $7,169,737 in 1935 unsurrendered 
convertible debenture certificates, &c., which have been called for conversion 
into cumulative preferred and preference stocks.—V. 144, p. 1773. 


Artloom Corp.—New Directors— 

Three additional directors were elected to the board of this company 
at the annual meeting on March 9. They are: D. M. Sheaffer, A. 8. 
Mitchell, and J. Stewart Allen. Mr. Allen also was elected Vice-President 
in charge of sales.—V. 144, p. 921. 


Atlantic Coast Fisheries Co.—Larnings— 


Financial Chronicle 
12 Mos. End. Dec. 31, 1936 





March 20, 1937 


share of common and $10 cash, clearing up all arrears on the old issue. 
—V. 144, Pp. 1430. 


Baltimore Transit Co.— Earnings— 
(And Baltimore Coach Co.) 
Inter-company items eliminated 
Period End. Feb. 28— 1s Gok” SO80 7 1937—2 Mos.—1936 

















Operating revenues. _-- 923 ,095 980,753 $1,883,009 $2,003,223 
Operatina expenses _ _ _ . - 783,160 861,030 =i, 685 1,736,552 
Net oper. revenues... 139,935 $119,723 $286 324 $266,670 
axes . ne ehodanstied ube ° 87,658 85,294 178,083 176,156 
Operating income. _-- $52,277 $34,429 $108,240 $90,514 
Non-operating income. . 872 1,037 2,542 2,869 
Gross income... .-.- $53,149 $35,467 $110,783 $93 383 
Fixed charges. _.....-.. 8,387 10,649 16,772 21,299 
Net income... ...-.-.. $44,761 $24,817 $94,011 $72,084 
0 SE ea 2, , 2,651,110 5,264,760 5,450,544 
Revenue passengers_._.. 10,161,651 10,459,978 20,675,367 21,334,114 
Operating ratio...  _-- 84.84% 87.79% 84.79% 86.69% 


Note—No deduction is made for interest on series A 4 and 5% debentures. 
The approximate interest for the two months, at three-fourths of the 
stipulated rates, is $117,696.—V. 144, p. 1267. 


Belding Heminway Co.—Personnel Changes— 

J. P. T. Armstrong has been elected President of this company and 
R. C. Kramer was named to fill the newly created post of Chairman of the 
Board of Directors. C.J. Heinrich has been elected Treasurer and George 
F.. Ferris, Secretary.—V. 144, p. 1774. 


Bender Body Co., Cleveland— Stock Offered—William J. 
Mericka & Co., Ine., of Cleveland and New York, and 
Carlton M. Higbie Corp. of Detroit on March 16 offered 
publicly, by means of a prospectus, 75,000 shares ($5 par) 
common stock of the company at $12.50 per share. 


Net proceeds from the sale of these shares, after expenses in connection 
with their sale and registration, will be used as follows: $76,250 for pay- 
ment of a note and mortgage, with accrued interest, to Willys-Overland 
Branches, Inc.; $248,750 to increase the company’s working capital and 
enable it to discharge obligations incurred both by the company and its 

redecessor in connection with the purchase of equipment and machinery; 

126,500 for the discharge of certain mortgage debts of the predecessor to 
oon oes Properties, Inc.; any balance to be paid to the company for working 
capital. 

Company was incorp. in Delaware late last year as successor to an Ohio 
company of the same name. The new company will continue the business 
of its predecessor, which began in 1920 to manufacture ies for auto- 
mobiles and taxicabs, as well as buses, trucks, vans, ambulances, &c., and 
will also engage in the production and sale of auto trailers, for which 
purpose it has acquired a plant in Elyria, Ohio. 

Authorized capitalization consists of 250,000 shares ($5 par) common 
stock, of which 125,000 shares will be outstanding upon completion of 
this financing. Tne only outstanding debt of the company not to be dis- 
charged from proceeds of this sale of stock will be one of $31,440 to White 
Motor Co. secured by a chattel mortgage on certain machinery and equip- 
ment, which may be retaken in satisfaction of the debt. 

The company reported net income for the year ended Dec. 31, 1936, of 
$166,888. Gross sales for 1936, less returns and allowances, amounted to 
$2 ,634,992.—-V. 144, p. 1774. 


Berlin City Electric Co.—3% Dollar Bonds, Due Jan. 1, 
1946, Issuable in Respect of Interest Due Between July 1, 
1934 and Dec. 31, 1936, on German Dollar Issues— 


Formal offering was made March 8 of the 3% dollar funding bonds of 
the Konversionskasse fur Deutsche Auslandsschulden (Conversion Office 
for German Foreign Debts) in the authorized amount of $65,000,000 to 
American holders of coupons of approximately 120 issues of German dollar 
obligations in satisfaction of overdue interest for the 244-year period from 
July 1, 1934, to Dec. 31, 1936. The various German State, municipal and 
corporate bond issues to which the funding offer applies have a face value 
of approximately $640,000,000; the offer does not apply to the so-cailed 
Dawes and Young issues of the German Reich. The offer will remain open 
until June 30, 1938. It is contemplated that the 3% funding bonds will be 
listed and registered on the New York Stock Exchange under the Securities 
Exchange Act of 1934. A list of the issues affected was published in the 
advertising pages of the ‘‘Chronicle’’ March 13, and information regarding 
the transaction was outlined on page 1689 of the same issue. Among the 





9 Months Ended Jan. 31— 1937 1936 
Net profit before charges below. _...-.......--. $278 ,637 $228 834 
Reserves for depreciation... ..............-...-- 69,864 68 .371 
Reserves for income taxes. _.......--.- ee 29,000 22,500 

EE a ee $179,772 $137 ,964 
Ss 1 ee eeemeene $0.59 $0.46 


—vV. 144, p. 1589. 


Atlas Powder Co.— New Director— 
Stockholders of the company on March 16 elected M. J. Creighton 
a director.—vV. 144, p. 922. 


(B. F.) Avery & Sons Co.— Listing A pproved— 

The New York Curb Exchange has approved for listing 121,158 shares 
common stock par value $5, with authority to add to the list, upon official 
notice of issuance, 8,495 additional shares common stock, par value $5. 


Par Value Changed— 

At a special meeting held March 17, 1937, the stockholders of this 
company approved changing the present common stock, without par 
value, into a like number of shares of $5 par value common stock, author- 
ized the issuance of 36,500 shares of $25 par value 6% cumulative preferred 
stock (with warrants) and the issuance of $1,000,000 of 10-year 44% 
notes. It is expec that F. Eberstadt & Co., Inc., will shortly make 
a public offering of the $1,000,000 notes and the 36,500 shares of 6% 
cumulative preferred stock (with warrants). The +g 4 $5 par value 
common stock has been approved for listing by the New York Curb 
Exchange, and it is expec that trad in that stock will begin following 
the effective date of the application filed with the Securities and Exchange 
Commission .—V. 144, p. 1590. 


Baldwin-Duckworth Chain Corp.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
larger amount of common stock now outstanding payable April 1 to holders 
of record March 24. See also V. 144, p. 271. 


Bangor & Aroostook RR.—Collateral Received— 

The New York Stock Exchange has been notified by the Old Colony 
Trust Co., as trustee under the consolidated refunding mortgage dated 
out, 1901, of this company, that it has received as additional collateral 
to held subject to the mortgage $2,000 principal amount Bangor and 
Aroostook Railroad Co. St. John River extension 5% bonds, due Aug. 1, 
1939.—V. 144, p. 1430. 


Barker Bros. Corp.—Initial Div. on New Pref. Stock— 
The directors have declared an initial quarterly dividend of 68% cents 
per share on the new 5%% preferred stock, par $50, payable April 1 to 
olders of record March 25. 
This new 5%% preferred stock was created recently, and exchanged for 
the old 64% preferred at the rate of 2 1-3 shares of the new stock plus one 


issues are the following: 

Berlin City Electric Co., Inc., 64s, due 
1959; 6s, due 1955, and 6 %s, due 1951. 

Berlin Electric Elevated & Underground 
Rys. Co. (see Berlin Transport Corp.). 

Berlin Transport Corp. 6 4s, due 1956. 

Brandenburg Electric Power Co. 6s, 
due 1953. 

Brown Coal Industrial Corp. “Zukunft” 
6%s, due 1953. 

Central German Power Co. of Magde- 
burg 6s, due 1934. 

Corporation for Electrical Enterprises 
—Ludw. Loewe & Co., Inc. (Gesfurel) 
6s, due 1953. 

Consolidated Hydro-Electric Works of 
Upper Wuerttemberg 7s, due 1956. 

East Prussian Power Co. 6s, due 1953. 

Electric Pow. Corp. 6 %s, due 1950 & '53. 

Geisenkirchen Mining Corp. 6s, not ext., 
due 1934, and 6s, ext., due 1937. 

General Electric Co., Germany, 7s, due 
1945; 6 %s, due 1940, and 6s, due 1948. 

German-Atlantic Cable Co. 7s, due 1945. 

Gesfurel. (See Corporation for Electrical 
Enterprises.) 

Good Hope Steel & Iron Wks. 7s, due ‘45. 

Hamburg Electric Co. 7s, not ext., due 
1935, and 6s, ext., due 1938. 

Hamburg Elevated, Underground & 
Street Rys. 54s, due 1938. 

Harpen Mining Corp. 6s, due 1949. 

Housing & Realty Impt. Co.7s, due 1946. 

Ilseder Steel Corp. 6s, due 1948. 

Karstadt (Rudolph) A.G., deposit cer- 
tificates for 6s, due 1943. 

Koholyt Corp. 6%s, due 1943. 

Leipzig Trade Fair Corp. 7s, due 1953. 

Luneburg Power, Light & Water Works, 
Ltd., 7s, due 1948. 

Mannheim & Palatinate 
7s, due 1941. 

Mansfeld Mining & Smelting Co. 7s, 
due 1941. 

*‘Miag’’ Mill Machinery Co. 7s, due 1956. 


—V.141, p. 2581. 


Electric Cos. 





Municipal Gas & Electric Corp. of Reck- 
linghausen. (See Westphalia United 
Electric Power Corp.) 

Oberpfaiz Elec. Pow. Corp. 7s, due 1946. 

Pomerania Ejectric Co., 6s, due 1953. 

Prussian Electric Co. 6s, due 1954. 

Rheinelbe Union. (see United Steel Works 
Corp.) 

Rhine-M ain-Danube Corp. 7s, due 1950. 

Rhine-Ruhr Water Service Union 6s, 
due 1953. 

Rhine-Westphalia Electric Power Corp. 
6s, due 1952, 1953 and 1955; 7s, due 
1950; 7s, not ext., due 1936, and 7s, 
ext., due 1941. 

Ruhr Chemical Corp. 6s, due 1948. 

Ruhr Gas Corp. 6s, due 1953. 

Ruhr Housing Corp. 6%s, due 1958. 

Saxon Public Works, Inc., 6s, due 1937; 
644s, due 1951; 7s, due 1945; 5s, due 
serially to 1943, and 5s, due 1932. 

Siemens & Halske A.G., and Siemens- 
Schuckertwerke G.m.b.H. 7s, not ext., 
due 1935; ext., due 1940, and 6s, 
due 1951. 

Siemens & Halske A.G. participating 
debentures, due 2930. 

Silesia Electric Corp. 64s, due 1946. 

Stettin Public Utilities Co. 7s, due 1946. 

Leonhard Tietz A.G. (now Westdeutsche 
Kaufhof A.G.) 7%s, due 1946. 

United Industrial Corp. 6s, due 1945, 
and 6\%s, due 1941. 

United Steel Works Corp. ser. A 6s, 
due 1951; ser. C 6 \%s, due 1951; Rhein- 
elbe Union 7s, due 1946, and deben- 
tures, 64s, due 1947. 

Unterelbe Power & Light Co. 6s, due ‘53. 

Vesten Electric Rys. Corp. 7s, due 1947. 

Westphalia United Electric Power Corp. 
(Municipal Gas & Electric Corp. of 
Recklinghausen—7s, due 1947.) 

Westphalia United Electric Power Corp. 
6s, due 1953. 


Berghoff Brewing Corp.—17'0 Offer Stock Rights— 


Because of pressing expansion requirements, this company plans soon to 
offer rights to present shareholders to purchase part of authorized but 


unissued balance of capital stock. 
determined. 


Subscription price has not been 


Company presently has 270,000 shares outstanding of an authorized 
issue of 400,000 shares of $1 par value stock. 

Franklin B. Evans, President, in a letter, told stockholders that the 
undistributed profits tax has changed the plan of financing expansion. 
Company had expected to finance its additional facilities from earnings but 


cannot now do so because of the surtax. PP 
by State laws imposing restrictions on distribution of beer 


Part of expansion is necessitated 
brewed in other 


States. A brewery is contemplated in an adjoining State to fulfill business 


developed there. 
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is ew Director— 
arry Woodruff was elected a director to succeed C. C. Mitchell, resigned. 
vie agcee Fred Shoaff Jr., Vice-President in charge of sales.— 


Berlin Transport Corp.—Conversion Offer— 
See Berlin City Electric Co. 


Binks Manufacturing Co.—15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the 
common stock, payable March 25 to holders of record March 20. An extra 
dividend of 25 cents was paid on Dec. 21, last, and an initial dividend of 
50 cents was paid on Dec. 15, last. 


Stock Increase Proposed— 


This company has called a special meeting of shareholders on March 31 
for purpose of taking a vote on a pro to increase the authorized capital 
stock to 200,000 shares of $1 par value from the present 120,000 shares of 
which 96,637 are outstanding.—V. 143, p. 4145. 


Birtman Electric Co. (& Subs.)—Earnings— 


Calendar Years— 1936 1935 
Net earnings after all deductions & Federal taxes... x$382,285 $294 ,644 
Earnings share on 125,400 shares common 

I i pe ae $2.80 $2.09 


x After provision for undistributed earnings tax.—V. 144, p. 445. 
Blair Distilling Co.—Registers with SEC— 


See list given on first page of this department. 


Boeing Airplane Co.— May Increase Stock— 

Directors have decided to submit to stockholders proposal to increase 
company's authorized stock from present 600,000 shares to 800,000 shares 
and to ask authority to make offering to stockholders. Permission to 
reserve 12,000 shares for officers and directors also will be asked. Amount 
and terms of proposed offering, which will be to finance plant expansion, 
remain to be announced .—yV. i43, Dp. 2827. 


Boston Elevated Ry.— Annual Report— 
Traffic Statistics—Years Ended Dec. 31 
1936 1935 1934 1933 

6,222,871 6,134,988 6,151,314 6 

$25,502,416 $24,347,368 $24,187,129 $23,475,404 

Pass. rev. per mile (cts.) 54.85 52.89 52.78 50.88 

Pass. rev. per hour____. $5.693 $5.471 $5.421 

x Pass. rev. mileage.._.. 46,492,077 46,033,344 45,822,648 
Passenger revenue hours 4,479,552 4,450 


; , 240 864,461,771 : : 
Rev. passengers carried 296,180,666 280,402,526 277,034,175 267,845,429 
Rev. passengers carried: 


poe trips operated __ 


gl Weenie 6,371 6,091 6,046 5,805 
i 66.12 63.01 62.09 59.38 
x Incl. motor bus mileage 10,485,554 10,281,114 9,946,563 9,136,030 


Comparative Division of Receipts and Expenditures 
Calendar Years— 1936 1935 1934 1933 
Total receipts. .....-- $26,096,155 $24,926,426 $24,818,625 $24,154,373 
Operating Expen 


ses— 

BOT... cccccacccceccce 12,346,223 11,756,916 11,332,550 11,406,165 
Material & other items. 2, ,890 ,131,402 2,024,056 1,907 ,054 
Injuries and damages_. 676,742 577,614 484,41 515,616 
Depreciation. __..____. 448,816 2,408,173 2,310,455 2,304,097 
Fuel (incl. gas for buses) 847 ,670 791,307 743,612 696,716 





Total oper. expenses __ $18,410,342 $17,665,413 $16,895,090 $16,829,647 
Dividends 1,193,970 1,193,970 1,193,970 # 1,193,970 


ite ea 1,573,218 1,520,924 1.407:119 1.479.248 
Subway, tunnel & rapid 

transit line rents___-_. 2,812,255 2,809,087 2,796,256 2.790.779 
Int. on bonds and notes 3,862,562 3,816,444 3,867,093 


141,277 149,840 123 ,587 


Total cost of service_ $27,993,624 $27,155,678 $26,283,115 $26,402,304 
i 1,897,469 2,229,251 1,464,490 2,247,930 


Note—Profit and loss adjustments not included in above. 
Income Statement for Calendar Years 


Operating Income— 1936 1935 1934 1933 
Total rev. from transp_$25,502,591 $24,347,543 $24,187,304 $23,475,639 
Total rev. from other ry. 


Miscellaneous items... 








operations... .___. 549,361 540,066 564,040 584,045 

ian .ahe snenanes $26,051,952 $24,887,609 $24,751,343 $24,059,684 

Operating Expenses— 
Way and structures._... 2,825,340 2,787,556 2,616,556 2,480,235 
Equipment. ._______-- 3,345,698 3,237,473 3,075,980 3,025,223 
Power... _- gescencenns 1,750,222 1,708,297 1,593,717 1,525,5 
Transportation expenses 8,297,342 7,955,676 7,737,254 7,815,470 
, lili lil, aT ,66 7,438 5,305 3, 
General & miscellaneous 2,194,337 1,983 ,330 1,882,419 1,991,274 
Transp. for invest.—Cr_ 13,260 14,358 16,141 11,201 





Total oper. expenses.$18,410,342 $17,665,413 $16,895,090 $16,829,647 
} 7 253 7 037 


























Net earnings. ...._.... 7,641,610 7,222,196 : : ; ‘ 
Taxes on ry. operations. 1,573,218 1,520,923 1,407,119 1,479,248 
Operating income.._. $6,068,392 $5,701,273 $6,449,133 $5,750,789 
Income from funded sec- 29,274 20,137 22,463 42,782 
Inc. from unfunded sec. -—-.-_-_-_. 465 14,080 ; 
Inc. from sink. fund, &c. 10,800 10,800 16,780 27,514 
Miscellaneous income. 4,129 7,415 13,959 17,243 
Gross income. -- -- - - - $6,112,595 $5,740,090 $6,516,416 $5,845,479 
Deductions— 
Rent for leased roads__- 46,161 46,648 46,652 46,571 
Miscellaneous rents.... 2,812,255 2,809,087 2,796,256 2,790,779 
Net loss on misc. physi- 
cal property......-.-.. 7,993 14,934 9,361 9,569 
Int. on funded debt.... 3,862,562 3,816,443 3,866,238 3,951,275 
Int. on unfunded debt... =—---.. 1 855 37 ,390 
Amortization of disc’t on 
funded debt__.___ _-_- 78,299 79,142 55,986 52,973 
Miscellaneous debits--- 8,824 9,115 11,587 10,881 
Total deductions from 
gross income. ___-.- $6,816,093 $6,775,371 $6,786,935 $6,899,439 
Balance, logs.......... ,499 1,035,281 270,519 1,053 ,960 
Common divs. (5%)... 1,193,970 1,193,970 1,193,970 1,193,970 
i i le a $1,897,469 $2,229,251 $1,464,489 $2,247,930 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabtlities— $ 
Road & equip__110,048,439 107,579,431|Common stock. 23,879,400 23,879,400 
Misc. phys.prop 776,863 ,012| Prem.on cap.stk 2,707,428 2,707,428 
Other invest’ts. 1,567,184 586,790 | Funded debt... 76,200,917 82,411,917 
RS 3,095,773 2,603,620] Vouch. & wages 
pecial deposits. 328,255 8,309,200} payable ----- 608,481 611,699 
L’ns & notes rec. 274 274| Mat’d interest, 
Misc. accts. rec. 403,827 381,602 divs., &c..-. 337,042 367,051 
Mat’ls & suppl. 1,847,683 1,948,251) Accr. int., divs., 
Int., div. & rents OR ie a 1,057,150 =1,212,735 
receivable__-_. 9,092 11,734} Oth. curr. Habil. --.---- 77,110 
Oth. curr. assets 38 ,680 39,480 | Def’d liabilities _ 24,461 14,414 
Ins, & oth. funds 243,000 243,000 | Tax liability... 1,434,095 1,254,455 
Prepd. rents, &c 54,307 171,772)| Prem. on fd. dt- 28,187 32,209 
Dise.on fund.dt. 1,195,545 1,213,802; Inj. & dam. res. 1,184,096 1,234,094 
Other unadj. deb 72,203 76,627 | Acer. deprec’n. 15,103,237 13,427,498 
Oth.unadj.cred- 323,398 299,082 
DO. 6 cane 3,206,767 3,471,496 
 _—— 119,681,127 124,057,598 , Paro 119,681,127 124,057,598 


—V. 144, p. 1591. 
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Borg-Warner Corp. (& Subs.)—Zarnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after charges, 

int,, depr. & Fed. tax_x$8,326,865 $6,982,732 $3,750,576 $1,196,270 
Shs.com.stk.out.($10 par) 1,150,967 1,150,938 1,150,922 1,150,907 
Earnings per share. . __. $7.13 ; $3 .06 $0.84 

x After deducting $536,567 provision for undistributed profits tax.— 
V. 144, p. 1775. 


Boston Edison Co.—-New Name— 
See Edison Electric Illuminating Co. of Boston, below. 


Boston Fund, Inc.—Registers with SEC— 
See list given on first page of this department. 


Brandenburg Electric Power Co.—Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1393. 


Brewers & Distillers of Vancouver, Ltd.—£zitra Div.— 

The directors have declared an extra dividend of 10 cents per share and 
a dividend of 40 cents per share on the new common stock, par $5, both 
payable May 20 to holders of record May 1. An initial dividend of $1 per 
share was paid on this issue on Feb. 1, last. See also V. 143, p. 3834. 


Bridgeport Machine Co., Wichita, Kan.— arnings— 


Calendar Years— . 1936 1935 1934 1933 
Net income after exps., 

deprec., deplet., Fed’l 

Di... tinedasnahenen x$361,651 $139,871 $221 ,907 $50,414 
Earns. per sh, on com_. $1.25 $0.70 $1.24 $0 .09 


x The company has incurred no liability for surtax on undistributed 
profits.—V. 144, p. 1776. 


Briggs Manufacturing Co.—50-Cent Dividend— 

The directors on March 15 declared a quarterly dividend of 50 cents per 
share on the common stock, no par value, payable March 31 to holders of 
record March 25. An extra dividend of $1 per share was paid on Dec. 21, 
last. An extra of 50 cents in addition to a regular quarterly dividend of 50 
cents per share was distributed on Oct. 31, last. For detailed record of 
dividend payments see V. 143, p. 3992. 


British American Oil Co., Ltd.—25-Cent Dividend— 

The directors on March 15 declared a dividend of 25 cents per share on 
the capital stock, no par value, payable in Canadian funds on April 1 to 
holders of record March 18. An extra dividend of 20 cents in addition to a 
saa quarter, dividend of 20 cents per share was paid on Jan. 2, last. 
—V. 5 : 


British Columbia Power Corp., Ltd.—Larnings— 


Period End. Dec. 31— 1936—Month—1935 1936—6 Mos.—1935 
Gross earnings._....--- $1,332,340 $1,221,046 $7,396,546 $6,868,820 
Net earnings... ......-.- 613,611 597,155 3,253,402 3,155,069 


Earnings for January and 7 Months Ended January 





1937—Month—1936 1937—7 Mos.—1936 
Gross earnings._....--- $1,338,346 $1,216,414 $8,734,893 $8,085,236 
Operating expenses - - - - 747,391 630,437 4,890,535 4,344,179 
Net earnings... .. $590,955 $585,977 $3,844,358 $3,741,057 
—V. 144, p. 1776. 


British Type Investors, Inc.— Dividend— 

The directors on March 15 declared a dividend of three cents share 
on the class A stock ~~ April 15, 1937 to holders of record March 25. 
This dividend will sent to approximately 21,000 stockholders and 
represents the 41st cash disbursement since 1925.—V. 144, p. 1431 


Broadway Department Store, Inc.—Regislers with SEC 
See list given on first page of this department.—V. 144, p. 1268. 


Brooklyn Borough Gas Co.—Exztra Dividend— 

The directors have declared an extra dividend of 644 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
6% cumul. and partic. pref. stock, par $50, both payable April 1 to holders 
of record March 17. An extra dividend of 64 cents per share has been paid 
each quarter (except on April 1) since and including July, 1927. An 
extra partic. dividend of 564 cents per share has been paid each April 1 
since 1932.—V. 144, p. 99. 


Brooklyn-Manhattan Transit System—FLarnings— 


[And Brooklyn and Queens Transit System| 


Period End. Feb. 28— 1937—Month—1936 1937—8 Mos.—1936 
Operating revenues___.. $4,066,702 $4,334,684 $34,163,553 $34,571,001 




















Operating expenses - - - - - 2.665.433 2,833,016 22,458,312 22,439,817 
Net revenue from oper $1,401,269 $1,501,668 $11,705,241 $12,131,184 
Taxes on oper. properties 476,621 407 ,803 3,840,999 3, ,206 
Operating income._._. $924,648 $1,093,865 $7,864,242 $8,873,978 
Net non-oper. income. - - 78,143 71,933 732,551 478,279 
Gross income_ -- -- - - - $1,002,791 $1,165,798 $8,596,793 $9,352,257 
a Total income deduct'ns 681,186 776,116 5,279,513 6,149,694 
Current inc. carried to 
SEES J. « caavtibee $321,605 $389,682 $3,317,280 $3,202,563 
Accruing to minority int. 
of B. & Q. T. Corp-_-- 15,156 40,029 192 ,222 333 ,261 
Bal. toB. M.T. Syst. $306,449 $349,653 $3,125,058 $2,869,302 
a Includes res. for amort. 
of leasehold invest. un- . 
der contract No. 4--- 55,000 b50,833 428 ,000 b406,667 


b 1936 figures revised for comparative purposes. 
Note—The above is without provision for tax on undistributed profits. 


—V. 144, p. 1431. 
Brooklyn & Queens Transit System—Larnings— 


Period End. Feb. 28— 1937—Month—1936 1937—8 Mos.—1936 
Operating revenues - -- - $1,690,013 $1,736,095 $13,863,365 $13,663,167 














Operating expenses -- - - - 1,356,385 1,391,782 11,177,705 10,921,272 
Net revenue from oper. $333,628 $344,313 $2,685,660 $2,741,895 
Taxes on oper. properties 183 ,383 137 ,642 1,395,485 1,140,582 
Operating income___. $150,245 $206,671 $1,290,175 $1,601,318 
Net non-oper. income - - 15,916 13 ,956 147 ,221 123,659 
Gross income- -- - -- -- $166,161 $220,627 $1.437,396 $1,724,972 
Total inc. deductions - -- 133 ,294 133,823 1,020,555 1,002,281 
Current income carried 
ee ores $32 ,867 $86,804 $416,841 $722,691 


Note—The above is without provision for tax on undistributed profits. 
—V. 144, p. 1431. 


Brown Coal Industrial Corp.— Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1401. 


Brown-Forman Distillery Co.—Earnings— 
Earnings for 7 Months Ended Nov. 30, 1936 
Net income after depreciation, interest, Federal and State 
income taxes, 
Earnings per share on 280,000 shs. common stock (par $1)-.--- 
x No mention was made of any provision for surtax on undistributed 
profits.——-V. 144, p. 1432. 


Burd Piston Ring Co.— Registrar— 
The Bank of New York & Trust Co. has been appointed registrar for 
150.000 shares of common stock of $1 par value.—vV. 144, p. 1592. 


Cn ee ee ee ee ee eee ee 


x$224,202 
$0.61 
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(Edw. G.) Budd Mfg. Co.—Larnings— 




















Calendar Years— 1936 1935 1934 1933 
Gross sales (net)......- $30,602,767 $23,681, ?} 
Cost of goods sold... .-.. 27,790,851 20,985,784 Not reported 
Gross profit.......-.- $2,811,916 $2,695,777 $1,015,760 $487 ,656 
Dn p.canenceacen 1,210,901 825,645 763,153 395,441 
Operating income.... $1,601,015 $1,870,132 $252 ,607 $92,215 
Other income........-.- 756,036 76,807 55,129 41,078 
Total income........ $2,357,051 $1,946,939 $307 .736 $133 ,293 
Depreciation .........- 898 ,806 721 ,09: 663, 461,712 
SEEGERS seoopeeopoceone 346,117 361,817 311,212 272,279 
Foes eee. 8  aseeese £=‘ceanes an < | 7! iar. 
Amort. of bd. disc. & exp. 17 ,082 11,901 a  - Pee 
TI tenn» -seesdé i se8nre 240,002 286 ,003 
Prov. for State & Federal 
income taxes........ 103,775 ws? || aoe... Seneee 
7 Dccscceneee $991,271 $743 ,413 loss$1398832 loss$886,701 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilittes— < S 
Tp eneaneanese 3,778,266 1,109,054) Notes pay. to Fed. 
Marketable secur, --_.... , Reserve Bank... 408,000 420,000 
c Accounts & notes Accts, pay., trade. 1,075,687 1,338,529 
receivable... .-.-. 1,646,856 1,919,412) Accrued liabilities. 510,781 294,060 
Inventories ....-.. 3,755,991 2,598,005' Due Ambi-Budd 
Dies, jigs & fixt’s. 288,056 442,215 Presswerk ,Gmb. 
Other current ac- iin Cibec.:. .cnease 2,539 
counts receiv'le- 32,018 144,523) Prov. forinc. taxes 166,080 108,716 
Investments, &c.. 3,232,353 3,456,336| b Rent...__..... 623,228 859,944 
a Land, buildings, 6% conv.bds.,1938 1,174,625 1,185,625 
eee ee 12,182,684 11,727,428) Red. Res. Bk. loan. 2,992,000 4,500,000 
Pats. & pat. rights 1 1| 7% pref. stock... 5,953,100 5,953,100 
Unexpired ins. and d Common stock... 4,902,647 4,845,460 
prepaid and de- Capital surplus... 7,127,047 3,191,430 
ferred taxes.... 104,289 VE Oel cascsaeasee © bheabee 810,181 
Bond discount and e Treasury stock... # --.-.-.-- Dr237 ,038 
exp., unamort. 43,247 59,190 | Surplus_.......-.-. alee 8 = ——s web woe 
Exp. in connection 
with ref. plan-- Tae 6e6cere | 








Wee akoaveane 25,114,286 21,652,182; Total ___..-_-- 25,114,286 21,652,182 

a After depreciation of $8,003,801 in 1936 and $7,833,464 in 1935. 
b For the most t overdue, under lease from Budd Realty Corp. c After 
reserve for doubtful accounts of $15,069 in 1936 and $23,145 in 1935. 
d Represented by 1,656,808 no par shares in 1936 and 1,804,804 shares in 
1935. e Represented by 27,330 shares.—V. 144, p. 273. 


Budd Wheel Co.—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Gr. sales,less returns ,&c$14,349,069 CETTE YES 
Cost of goods sold - - - - -- 12,413,220 12,746,649 AVAILABLE 

Gross oper. profits... $1,935,849 $1,768,005 x$897,439 $95,332 
Selling, adm., legal and - 

general expenses _ _ _ - - 483 ,894 365,132 313 ,037 299,704 
SS ES = oe 14,410 41,999 32,457 
Depreciation... .....-.-- 528 ,933 493 ,318 427 ,727 267 ,394 
Prov. for Fed. inc. tax-- 152,317 122,714 a.  ° nem 
Provision for surtax-_ _ -- ae: “meaeese ~- “Sindee °° - *Sénece 

Operating profit. _-_ _- $765,704 $772,431 $101,076 loss$504 ,223 
Other income......-.--- 30,634 12,014 10,868 12,758 

Total income-.-_-.- ~~. $796 338 $781,445 $111,944 def$491,465 
Preferred dividends - _ - 52,390 Dn. | Wee 2 Gi hese 
Common dividends - - - - . nn. >: Mies - .° ieee. oleae 

Balance at Dec. 31... $550,896 $588,518 $111,944 def$491,465 


Shs. of com. stk. (no par) 
Earnings per share - - - - - | 

x Included in the expenses deducted in arriving at profit from operations 
was rent accrued under leases with Budd Realty Corp., affiliated, in the 


amount of $448,636. 
Balance Sheet Dec. 31 


965,258 965,258 965,258 
$0.76 $ $0.06 


. e 


965,258 
Nil 








Assets— 1936 1935 Liabtlittes— 1936 1935 
I $792,606 $729,409} Accts. pay.—trade $870,201 $674,482 
Mktble securities. _...-.- 35,000 | Accrued liabilities. 383,735 230,961 
a Accts.& notesrec 994,963 842,653 Due affil., current --_-.-.-. 975 
Inventories _ _ . _ _ - 1,355,803 984,850} Rent under lease. - 6,311 42,676 
Misc. accts. rec--- 12,660 4,388 | Prov. for inc. taxes 
Die & tool expend., estimated _ _- --- 175,464 145,000 

balance unamort 226,020 195,540 | 7% cum. pref. stk- 59,800 799,700 
Investments, &c.. 286,287 298 ,420|c Common stock... 4,289,208 4,289,208 
b Land, bldgs.,ma- Capital surplus... 271,270 315,389 

chinery, &c__._. 1,961,768 1,959,311|d Com.stk.in treasDr265,658 Dr265,658 
Patent rights- ~~~ 1,333,999 1,333,999|Surp., since Dec 
Unexpired ins. &  } =a 759,893 208 ,996 

prepaid items. - 86,117 58,156 

HE $7,050,224 $6,441,731 re .-$7,050,224 $6,441,731 





a After reserve for doubtful accounts and notes of $10,000 in 1936 and 
1935. b After reserve for depreciation of $2,922,767 in 1936 and $2,- 
485,194 in 1935. c Represented by 990,675 no par shares. d Represented 
by 25,417 shares at cost.—V. 144, p. 1268. 


Bullard Co.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit after deprec., 

Fed. taxes & other de- 

ER I x$691,701 $294 ,003 $111,444 def$428,749 
Earns. per sh. on 276,000 

shares capital stock _ - $2.50 $1.06 $0.40 Nil 


x After deducting $30,000 provision for Federal surtax on undistributed 
profits.—V. 144, p. 1269. 


Burns Bros., N. Y. (& Subs.)—Earnings— 
Earnings for 9 Months Ended Dec. 31, 1936 (New York Company) 


Net loss after interest, provision for inventory adjustment and 
a, oo leiden aren tpt inimabin ds tition biodiesel te $628 ,204 


Earnings for Period Jan. 1 to March 31, 1936 (New Jersey Company) 


Net loss from operations... ..cccccccccccccccccccccccccccce $129,693 
—V. 142, p. 3498. 


Burroughs Adding Machine Co. (& Subs. )— Harnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit, after deprec., 

Fed. & for’n taxes, &c.x$6,944,441 $5,113,528 $3,253,500 $1,304,556 
Earns. sh. on 5,000,- 

000 shs. capital stock 

Pitt cc coveudiabe $1.39 $1.02 $0.65 $0.26 
a deducting $15,000 estimated Federal surtax on undistributed 

ofits. 


20-Cent Dividend— 

The directors have declared a quarterly dividend of 20 cents per share 
on the common stock, no par value, payable June 5 to holders of record 
May 1. A like payment was made on March 5, last, and previously regular 
quaneery dividends of 15 cents per share were distributed. In addition 
a special dividend of 60 cents was paid on Dec. 5, last; a special dividend 
of 45 cents was paid on Dec. 5, 1935 and an extra dividend of 25 cents 


per share was paid on Dec. 5, 1934.—V. 144, p. 765. 


Bush Terminal Buildings Co.—Bondholders’ Committee 
Adopts Reorganization Plan— 


The bondholders’ protective committee for the Ist mies, 5% bonds, 
of which George E. Warren is Chairman, has anonunced that 


t has approved 





March 20, 1937 


and adopted the plan of reorganization of Bush Terminal Co. and Bush 
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posed by a preferred stockholders’ tective 
committee and subsequently amended. Other members of the bond- 
holders’ group are Rodney Hitt and Russell E. Sard. 

Depositors with the bondholders’ protective committee who wish to 
accept the plan need take no action, the committee states. They will 
be given until April 15 to withdraw from the deposit agreement or to file 
with the depositary written dissents from the plan. The committee 
will not accept the plan on behalf of any depositor who so files his dissent. 

Carl E. Buckley, 11 Broad St., is Secretary to the bondholders’ pro- 
tective committee, and Milbank, Tweed, Hope & Webb are counsel. 
The Chase National Bank, corporate agency department, is acting as 
depositary.—V. 144, p. 1593. 


Butte Copper & Zinc Co.—Larnings— 


Terminal Buildings Co. pro 








Calendar Years— 1936 1935 1934 1933 
x Receipts from lessee _ - $57 ,954 $79,205 $29 ,932 $26,273 
Other income.......... 6,765 4,512 4,933 5,561 
Total income. ......-. $64,719 $83 ,717 $34,865 $31,834 
General and office exps., 
i Miniiinn Liaw pee 36,908 25,065 19,715 20,073 
ee nn © 6)... ein 227.126 y63 ,171 
J Se $27 S811 $58,652 loss$11,975 loss$51,410 
Dividend declared - . - - - 3°. Gaiteinn.~.-<~ gee Sabheoe 


Earns. per sh. on 600,000 

shares capital stock _ ~~ $0.04 $0.09 Nil Nil 

x Receipts from lessee operator of company’s properties, being 50% of 
net smelter returns. y Expense incident to suspension of production, 
$200,000, expenses of reconditio mine previous to reopening, which 
of net expenditure by lessee during 



































n Aug. 1, 1933, $43,171. z 50 
suspension of production and reconditioning of mine after deducting pro- 
ceeds of 16,115 tons of ore shipped during such period. 
Balance Sheet Dec. 31 

Assets— 1936 1935 TAabiltttes— 1936 1935 
Mines and mining Capital stock - - . - - $3,000,000 $3,000,000 

a $3,364,886 $3,364,886 | Notes payable- - -- 10,000 5,000 
Investments _..-.- 152,745 165,875| Accounts payable. 2,194 2,520 
Accts. receivable. . 15,376 13,668 | Taxes accrued... 14,434 6,531 
Dt ghetess«ase 6,471 4,661) Unclaimed divs... 1,437 1,436 

Ban esceecece 511,413 513,602 

a $3,539,477 $3,549,089 DE hiktenewed $3,539,477 $3,549,089 
—V. 144, p. 1269. 

Canada Northern Power Corp., Ltd. (& Subs.)— 
Calendar Years— 1936 1935 1934 1933 
Gross earnings. ._____. $4,572,817 $4,418,488 $4,166,303 $3,690,284 
Oper. and maintenance. 1,767,903 1.647.810 1,453,573 1,099,472 

Net earnings.-....--. $2,804,914 $2,770,678 $2,712,730 $2,590,812 
Bad debts___. -- ne . 4,530 4 4,282 
Ds cncndceannaewe 815,885 824,285 840,885 934,561 

Net income__._____- $1,984,454 $1,941,863 $1,867,038 $1,651,969 
Previous surplus adjust. 1,342,006 1,714,609 1,463,818 1,375,175 

Total surplus. _....-- $3,326,460 $3,656,472 $3,330,856 $3,027,144 
Pref. stk. divs. of subs_- 77,520 78,592 84 492 87 ,960 
Com.stk. divs. of subs_- 13,312 17 ,644 10,650 11,197 
Pref. stock dividends. _ _ 385,000 385,000 385,000 385,000 
Com. stock dividends - _ - 480, 480,000 400 ,000 ,000 
Minority int. in surplus. -..---~- Cr5,840 Or2,115 131 
Transferred to dep. res_- 720,000 720,000 720,000 720,000 

Profit & loss surplus... $1,650,628 $1,981,075 $1,732,829 $1,477,857 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Asserts — s s lAabtlities— $ x 
Plant investment. 34,082,295 35,210,771 | To the public: 

Cash on hand & in Funded debt... 16,161,500 16,363,500 
aaa” 1,576,825 493,961 Accts, pay. & ac. 

Investments__... 1,318,683 947,006 crued liabs- -- 187,037 172,805 

Accts. rec. (incl Prov. for taxes. 303,646 277,726 

accrued rev.)... 526,566 536,272 Divs. of subs. .- 22,478 27,349 
Merch & maint. Div. on 7% cum. 

supplies._.__ _- 192,512 173,400 pref. shares -- 96,250 96,250 
Prepd. & def. chgs. 52,124 48,688 Div.oncom.shs, 120,000 120,000 
Bonds of the corp. Bond int. acecr’d 134,050 134,050 

purch,. in antici- Customers’ deps. 

pation of sinking (incl, interest) 160,740 144,740 

fund requirem'ts To the Pub. Share- 

(par value) .._-- 75,500 277,500 hidrs. of subs.: 

6% cum. conv 
pref. shares.. 1,276,700 1,309,800 
Com. shares (no 
ad sei oes rit 204,167 203, 167 
Minority int. in 
earned surplus 9,342 9,450 
To the Sharehldrs: 
Canada Nor’n 
ore Corp., 
t 08 
7% cum.pf.shs . 5,500,000 5,500,000 
x Common shares. 2,148,796 2,148,796 
I os cs Gaeta 9,849,172 9,198,889 
I oo an esc addline 1,650,628 1,981,075 
, 0 37,824,507 37,687,599 0 eee 37,824,507 37,687.599 
x Represented by 400,000 no par shares. 
Earnings for the Month of January 
1937 1936 
ON $400,678 $384,570 
Pe ce |. bdbeosdedébadbbod 158,634 144,758 

Ee Ce eee eT SAA $242,044 $239,812 
—V. 144, p. 273. 

Canadian National Ry.—Larnings— 

Earnings of System for Week Ended March 14 
1936 Increase 
Gross earnings..............--.--- $3,639,703 $3,370,391 $269,312 
—V. 144, p. 1776. 
Canadian Pacific Ry.— Karnings— 
Earnings of System for Week Ended March 14 
Decrease 
Gross earnings..........._..------ $2,523,000 $2,641,000 $118,000 


—V. 144, p. 1776. 


Capital Administration Co., Ltd.—To Recapitalize— 

Shareholders will consider on April 13 a proposal to amend the certificate 
of incorporation to change class B stock from no-par value to a par value of 
one cent a share, which is now the stated value for capitalization purposes. 
The letter from the directors said the change would reduce stamp taxes in 
transfers and the annual franchise tax.—V. 144, p. 765. 


(Philip) Carey Mfg. Co.—Jnitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the 5% preferred stock, par $100, payable March 31 to holders 
of record March 20.—V. 144, p. 274. 


Carriers & General Corp.—io Pay 5-Cent Dividend— 

The directors have declared a dividend of five cents per share on the 
common stock, payable April 1 to holders of record March 25. This 
compares with 15 cents paid on Dec. 24, last, and a regular quarterly 
dividend of five cents paid on Oct. 1, last.—V. 144, p. 925. 
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(A. M.) Castle & Co.—A pplication A pproved— 


The Chicago Stock Exchange has approved the application of the com- 
pany to list 240,000 shares $10 par value common s , in accordance with 
pro change of capital structure. This issue will be admitted to 
trading on notice of registration under Securities Exchange Act of 1934. 

2 Months Ended— Feb. 28°37 Feb 29, '36 
Net income after all charges and taxes, incl. est. 

surtax on undistributed profits............_-- $146,063 $51,959 
SRE Ee CN, KU cdabbive bnecdocdunscucwcenae $1.22 $0.43 


Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the new common stock, $10 par, in lieu of old common stock, $10 par. 
New common stock par value $10 issuable in exchange for old common 
stock par value $10 in accordance with the provisions as outlined in notice 
addressed to shareholders of A. M. Oastle & Co., dated Feb. 23, 1937, 
which provides for the issuance of two shares of new common stock for 
each share of old common stock.—V. 144, p. 1777. 


Caterpillar Tractor Co.—Earnings— 


Period End, February— | 1937—Month—1936 1937—2 Mos.—1936 
Net sales. ........---.- $5,335,149 $4,036,776 $9,850,201 $7,094,667 


Net profit after deprec., 
int. and Federal taxes. x828,182 675,054 1,539,073 1,129,188 
rofits tax. 


x Before provision for undistributed 
Net profit for the 12 months ended Feb. 28, 1937, was $10,259,477 after 
charges and Federal income taxes, comparing with $6,452,535 ee ia? 


months ended Feb. 29, 1936. Net sales for the 12 months total 


873,538 against $38,973,427. 
Current assets as of Feb. 28, 1937, including $1,558,637 cash, amounted 


to $30,742,254 and current liabilities, including $1,100,000 notes payable 
were $5,059,795, compari with cash of $1,363 , current assets o 
$25 084,562 and current liabilities of $2,776,200 on Feb. 29, 1936.—V. 144, 


D. 
Central German Power Co. of Magdeburg—Conversion 
Offer— 
See Berlin City Electric Co.—V. 142, p. 3667. 
Central Illinois Public Service Co. (& Subs.)—Zarns. 





Calendar Years— 1936 1935 1934 1933 
Net income after deprec., 
taxes, int., amort., &c. $1,542,505 $933,716 $672,063 $642,435 


—V. 144, Dp. 927. 


Central Power Co.—Preferred Dividend— 
The directors have declared a dividend of $1.75 per share on the 7% 


























cum. pref. stock and $1.50 share on the 6% cum. pref. stock, both of 
$100 par value, payable April 15 to holders of record March 31. Dividends 
on both issues are in arrears. See also V. 144, p. 100. 

Central Power & Light Co.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Operating revenues_._._- $7 672,804 $6,810,032 $7,169,779 $6,845,952 
Oper. exps. & taxes_____ 4,864,071 4,626,336 4,904,241 4,480,736 

Operating income._... $2,808,733 $2,183,697 $2,265,538 $2,365,216 
Other income (net)... . 4,947 8,383 18,505 19,443 

Gross income. _....... $2.813,680 $2,192,079 $2,284,043 $2,345,773 
Int. on funded debt.... 1,719,888 l, 770 = 11,806,117 1,812,376 
Miscell. int., amort., &c. 175,412 184,459 216,655 198 

Net income......... $918,379 $246,851 $261,271 $335,127 
Divs. on pref. stock. __- 473 ,954 10,706 105,353 333 ,576 
Divs. on com. s ea ers a ee ee 

Balance to surplus... $444,425 $36,145 $155,918 $1,551 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets — $ $ Liabtlities— $s $s 
Fixed capital... -.. 51,446,960 52,930,033 | y Common stock... 7,721,039 7,721,039 
in a thendinmendinen 2,294,361 2,064,995|7% pref. stock... 9,365,500 9,365,500 
x Notes & accts.rec 1,140,191 1,062,965|6% pref. stock.... 3,114,700 3,114,700 
Mat'ls & supplies. 451,793 336,724/| Ist mtge. 5% 195632,838,700 33,343,700 
Prepayments. _--.. 50,269 97,903 | Series B 6448 1951 993,000 3,000 
Bond disc. & exps. Underlying 6s due 

in proc. of amort 2,540,043 2,711,528 ser. to 1942.... 112,000 131,000 
Sink funds & other Purch, contr. oblig 147,126 155,020 

special deposits. i 6=——oh aweee Accounts payable. 253,591 193,054 
Other assets... .... 173,054 132,628 | Interest accrued... 716,320 742,226 

Taxes accrued.... 372,869 328,576 
Fed. inc. taxes... 104,880 320,945 
Consumers’ deps.. 445,313 417,253 
Misc. curr. liabil_-. 52,916 46,440 
Retirement res've. 697,059 1,560,079 
Pref. div. accr..-.- SS RR ee ee 
Contrib. for extens 89,417 78,369 
Miscell. reserves - - 100,000 632,260 
i Se 926,314 193,613 
_ See 58,156,054 59,336,776 , =e ae 58,156,054 59,336,776 


x After reserve for uncollectible notes and accounts of $171,294 in 1936 
and $184,820 in 1935. y Represented by 202,180 shares of no par value. 
—V. 144, p. 1777. 

Central Vermont Ry., Inc.—Larnings— 


Month Ended 2 Months Ended 
Feb. 28 '37 Feb. 29 °36-Feb. 28 °37 Feb. 29 '36 


























Period— 
Railway oper. revenues. $549,377 $458,738 $1,104,383 $903 ,184 
Railway oper. expenses - 442,378 412,996 916,603 $824,120 
Netrev.fromry.oper. $106,998 $45,741 $187,780 $79,063 
Railway tax accruals-- - 22 396 14,182 48 ,926 28 ,333 
Railway oper. income $84 ,602 $31,559 $138,853 $50,730 
Hire of equip., rents, &c. 37 662 Cr4,647 75,850 Cr12,704 
Net ry. oper. income. $46 ,940 $36,206 $63 ,003 $63 ,434 
Other income.........- 1,095 871 4,952 3,836 





Income available for 





fixed charges... - $48,035 $37 ,077 $67 955 $67 ,271 
Fixed charges......--- 107,351 109,093 215,332 218,986 
Deficit balance... _-.- $59,316 $72,016 $147 ,376 $151,715 


—V. 144, p. 1270. 


Chain Store Investors Trust—J£zira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the com- 
mon stock, no par value, both payable April 15 to holders of record 
March 15. An extra dividend of 30 cents was paid on Dec. 22, last. 


—vV. 144, p. 607. 
Century Ribbon Mills, Inc. (& Subs.)—Earnings— 


Calendar Years— 1936 1935 1934 1933 
oe $2,227,912 $2,160,081 $2,132,425 $2,114,810 
544,458 586,241 








General & selling exps - - »80 5,95 
Cost of goods sold (net). 1,242,475 1,364,958 1,210,186 1,060,136 
Other expenses. -.-.-..-.-- 53 ,327 161,085 139,228 254,071 
Depreciation. .....---- ,027 82,809 $1,945 79,607 
Federal income taxes - - - 25,968 1,218 11,452 27,599 
Fed. undistributed profit 

Si. dn aie bb eeeee as 3  eaessee qo coeesse |.  <sbben 

i $155,091 $5,552 $103 ,374 $157,445 
Preferred dividends - - - 42,760 5,552 52,493 62,258 

I $112,331 Nil $50,881 $95,187 
Earns. per sh. on 100,000 

shs. com. stk. (no par) $1.12 Nil $0.50 $0.95 


x Including income of Century Factors, Inc. 








Chronicle 1951 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
y Plant, eq'’t., &c.$1,525,056 $1,557,206 | Preferred stock... $597,600 $646,400 
St diimadeeind 659,92 31,351 |x Common stock... 2,000,000 2,000, 
Notes rec.—cust’er 19,800 38,047 | Notes payable.... 1,350,000 1,050,000 
Accts. receivable... 2,038,400 1,692,344| Aeceptance against 
Inventories... ... 1,480,487 1,229,731 letters of credit _ 46,406 #§$§= x«seecce 
Cash surr. val. life Accounts payable. 769,637 577,662 
insurance... ... ee Coa Dp e octhaceved 1,051,142 941,224 
Deferred assets... 62,400 50,500 
Prepaid expenses. 20,634 16,107 
co ee $5,813,835 $5,215,286, Total......... $5,813,835 $5,215,286 





x Represented by 100,000 shares of no par value. y After deducti 
ues ere for depreciation in 1936 and $1,140,651 in 1935.—V. 


Cheney Brothers, Manchester, Conn.—Plan of Reor- 
ganization Confirmed— 


The plan of reorganization dated Oct. 1, 1936 as modified by amendments 
dated Jan. 20, 1937, has been finally confirmed by order dated March 11, 
1937, entered in the proceedings now pending in the U. 8. District Court 
for the District of Connecticut, under Section 77-B of the Bankruptey Act. 

Attention of security holders is called to the fact that under the plan and 
order the rights of bondholders and preferred stockholders (including the 
holders of voting trust certificates for preferred stock) to elect between the 
cash alternative and the new securities alternative set forth in the plan will 
expire on April 12, and the company must receive written evidence of elec- 
tion by that date. Also, the subscription rights provided for in the plan 
will terminate April 12. 

The pte of the plan and the court order confirm it are binding 
upon all creditors (including bondholders) and all stockholders (including 
pn oy Sees holders) whether or not they have previously ac- 
ce e plan. 

lections to take the cash alternatives provided in the plan for bond- 
holders and preferred stockholders (including the holders of voting trust 
certificates for erred stock) must be received by the company before 


the close of business on April 12, at its ps office, Manchester, Conn, 
ree teton rights must be exercised wit the same limitations.—V. 
» dD. . 


Chesapeake Corp.—Bonds Called— 

This company has called for redemption on Moy 15, 1937, all its 20-year 
5% convertible collateral trust bonds, due May 15, 1947, now outstan 
and not previously called for redemption at the principal sum ther 
plus accrued interest. These bonds may be converted on or before the 
redemption date into common stock of the Chesapeake & Ohio Ry. Co., 
as provided in the indenture, at the principal office of Guaranty Trust Co. 
of New York. All bonds not converted on or before that date will be paid 
upon presentation or surrender at the office of J. P. Morgan & Co. or the 
principal office of Guaranty Trust Co. After May 15, 1937, no interest 
will accrue on these bonds.—vV. 144, p. 1594. 


Chicago Pneumatic Tool Co. (& Subs.)—Harnings— 


Calendar Years— 1936 1935 

Net profit after int., amort., deprec. & Fed. taxes_x$1,148,813 $729,999 

E per share on common stock $2.58 $0.48 
x After deducting $3,000 for Federal surtax on undistributed profits. 


Preferred Dividends— 
The directors have declared a dividend of 87 % cents per share on account 
of accumulations on the $3.50 conv. pref. stock, payable April 1 to holders of 
h 22. A dividend of $3.50 was — on Dec. 15, last, this 
latter the first made since Jan. 1, 1931 when a oe quarterly 
dividend of 87% cents per share was paid.—V. 143, p. 3624. 


Chicago Rivet & Machine Co.—A pplication Approved— 

The Chicago Stock Exchange has approved the application of the com- 
pany to list 150,360 shares common stock, $4 value, in ce with 
the proposed change of capital structure. . This issue will be admitted to 

4 ig on nee of registration under Securities Exchange Act of 1934. 
—V, o De é 


Chicago Rock Island & Pacific Ry.— Deposits of Stocks— 
The protective committee for the 7% and 6% preferred stocks, headed by 
Carter H. Harrison Jr., am oF now holds written authorization from 
hoiders of 40% of the pref and has received deposits amounting to 
8% of the outstanding issues, according to a letter to holders. The com- 
mittee is urging additional deposits, pointing out the extent to which other 
interests are organized, which in some cases ranges as high as 80%. The 
committee will continue to oppose any move whereby any of the company's 
pledged coliateral may be sold. A hearing is set for March 22, at which 
time the petition of the Reconstruction Finance Corporation for dissolution 
of the injunction restraining it from selling the collateral it holds as security 
for loans will be heard, 

The committee in its iengthy review of the Rock Island gives a su 
of general business and operating conditions in the various sections of the 
country served by the line. 

“The outlook may be summarized by saying that potential elements of 
recovery exist throughout the Rock Island lines and eet Estimates of 
the trustees heretofore placed in evidence indicate that 1937 earnings of the 
system may approximate $4,000,000 after taxes and rents. This com 
with $800,000 for 1936 and would be the best since 1932, when $4,265,429 
was earned before interest. 

The committee is of the opinion that recovery will go very much farther 
than this in the next two or three years, and is prepared to submit evidence 
and testimony in support of this view. In the light of such prospects, it 
would appear reasonable for preferred stockholders to look forward to a 
considerable reestablishment of their equity,’’ says the letter. 

Besides Mr. Harrison Jr., Chairman, the committee consists of Stephen 
\ f R. Crosby, Charles F. Grey, Chicago, and George E. Pike, Waterloo, 

owa. 
The road announced a pee Pran on July 15 last year to which 


the committee is opposed .— » Dd. 
Chicago Surface Lines— HLarnings— 








Years End. Jan. 31— 1937 1936 1935 x1934 
Gross earnings..-.....-- $49,777,685 $46,821,002 $47,474,007 $45,601,782 
Oper. exp. & taxes... ---- 41,731,913 40,368,004 40,201,845 37,530,218 

Residue receipts.-_--- $8,045,772 $6,452,997 $7,272,162 $8,071,564 
Chicago Rys. (60%)-.--- 4,827,463 3,871,798 4,363,297 4,842,939 
South Side Lines (40%)- 3,218,309 2,581,199 2,908,865 3,228,626 


x Includes city’s 55% of net devisable receipts as defined by ordinances. 
—vV. 143, p. 3994. 


Cincinnati Street Ry. Co.—LHarnings— 
Month Ended 2 Months Ended 
Feb. 28, '37 Feb. 29,’°36 Feb. 28, ’37 Feb. 29, ’36 

Net income after Federal nial 
income, taxes, deprec., 














interest, &C. .<<.«--- $13,668 $22,493 $26.533 $45,486 
Earns. per sh. on 475,239 
shares cap. stock (par 
ohteabibae Adi midline $0.06 $0.09 


ers p. 608. 
Claude Neon Electrical Products Corp., Ltd.—New 


President, &c.— 

Harold R. Owen was elected President, succeeding Milton M. Kauffman, 
and William J. Vaughan was elected Secretary and Treasurer, succeeding 
Howard L. Sargent, at the recent directors meeting after the annual! stock- 
holders meeting, at which the following new directors were elected to the 
Board: Owen J. H. Gengilly, Luther J. Lee, and Charles H. Quinn.—V. 


143, p. 3994. 
Columbia Gas & Electric Corp.—Annual Report—Philip 


G. Gossler, Chairman, states in part: 


Operations—Sales of electricity during 1936 exceeded those of any Pe Men » 
calendar year, and at the end of the year the number of gas and electric 
customers was larger than at any previous time in the history of Columbia 








Financial 


A comparison of sales and number of customers for 1936 with 


1952 


System. 
those for 1935 is shown in the following tabulation: 


1936 1935 
Gas customers at end of the year............. 1,081 ,234 1,052,194 
Gas sales during the year (MOF)............ 134,371,800 13,138,143 
Electric customers at end of the year......... 41,791 328, 
Electric sales during the year (KW Te idiseutiinns 1,250,982,187 1,081,148,147 


Increases in the volume of sales of gas and electricity and in the number of 

= and electric customers were accounted for principally by improved 

usiness conditions in the territory served, as only three 1 gas properties 
were acquired during the year. 

The foregoing figures do not include 3,864,515 MCF of natural gas re- 
ceived from Panhandle Eastern Pipe Line Co., accordance with its con- 
tract with Detroit City Gas Co., and delivered by Michigan Gas Trans- 
mission Corp. (a hepa Be ere principally during the latter 
months of the year. Columbia Gas & Electric Corp. offered financial 
assistance to Panhandle Eastern Pipe Line Co. to enable the latter to con- 
summate its contract to supply natural gas to Wetroit City Gas Co. for dis- 
tribution to the residents and industries of Detroit. Part of this assistance 
took the form of providing the necessary pipe line copes? for the trans- 
mission of gas from the eastern terminus of the P andie Eastern Pipe 
i di pipe line at the indiana-Illinois State line to the city gate at 

etroit. ) 

Early in the year Columbia Gas & Electric Corp. acquired from Columbia 
Oil & Gasoline Corp. all of the outstanding securition of Indiana Gas Trans- 
mission Corp., which owned a pipe line from the eastern terminus of Pan- 
handle Eastern Pipe Line Co.'s property to the connection with the existing 

ipe line of Columbia System at a point near Muncie, Ind. Mi n Gas 
ion Corp., which had been formed as a wholly-owned subsidiary 
of Columbia Gas & Electric Corp., acquired all of the ge Spree of Indiana 
Gas Transmission Corp. From a point on the pipe line so acq near 
Zionsville, ind., it then constructed the necessary pipe iine to Detroit, 
consisting of approximate.y 235 miles of 22-inch pipe, at a cost of approxi- 
mately $5,400, , expended in the year 1936, and now owns all of the main 
pipe line facilities of Columbia System located in Michigan and Indiana. 
except the line between Muncie, Ind., and the Indiana-Ohio State line. 

This new construction was completed in the spring of 1936 and deliveries 
to Detroit City Gas Co. of gas furnished by Panh tern Pipe Line 
Co. were commenced by Michigan Gas Transmission C -, under a con- 
tract guaranteed as to performance by Columbia Gas & Electric Corp. 
on July 9, 1936. It was only during the closing weeks of the year that 
natural gas for all the customers of Detroit City Gas Co. was delivered 
through this line. 

ents were made during the year by Atlantic Seaboard Corp. 
(now a wholly-owned eed of Columbia Gas & Electric Corp.) to 
supply the subsidiaries of United Gas Improvement Co. serving Al 
Bethiehem, Harrisburg, Lebanon and Reading, Pa., and Wilmington, Del., 
with natural gas for tribution in those communities 

oepearvee by guarantees in certain matters on the part of Colum- 
bia Gas ectric Corp. Delivery under these contracts is scheduled to 
begin about July 1, next. 
ar te Litigation—Litigation concerning rates has not been extensive dur- 

e year. 

On Juty 22, 1936 the Ohio Supreme Court handed down its decision 
which finally disposed of the rate case relat to the rates for gas service in 
the City of Columbus, Ohio, for the period from November, 1929, to No- 
vember, 1934. Such decision affirmed the order of the P. U. Commission 
of Ohio dated Feb. 28, 1935, fixing a rate of oF. MCF on the appeal 
of the company from the rate of 48c. per MCF in an ordinance passed 
by the City Council. Following this decision, $325,000 of impounded 
funds involved in the case were released to the company. 

In anticipation of the approaching expiration of the od covered by the 
above suit, and d the = of this suit, the City Council of Colum- 
bus in November, 1934, passed a further ordinance to establish the rate of 
48c. per MCF for gas service covering a further five-year period beg 
November, 1934. This ordinance was appealed by the company to the 
P. U. Commission of Ohio and the case is now being heard by the Commis- 


on. 

In addition, there is still pending in the Federal District Court of Ohio 
the determination of rates for gas service in the City of Columbus for the 
five-year period ended November, 1929. The final determination of this 
case will settle the —— of $1,939,200 of impounded funds. 

Corporate Changes— her “Ye — of corporate structure has been 
accomplished during the year. of June 30, 1936, Cincinnati Gas & 
Electric Co., a wholly-owned subsidiary , acquired by merger ail of the assets 
of Union Gas & Electric Co., also a wholly-owned subsidiary, thereby termi- 
nating the arrangement under which Union Gas had been operating the 
properties of Cincinnati. The gas and electric operations in Cincinnati 
and neighboring communities in Ohio are now conducted by Cincinnati 
a t tn om 1936, Cincinnati Gas & Electri 

arly anuary, , as ectric Co. purchased all of 
the assets and business of Southwestern Ohio Power Co. > July, 1936, 
Cincinnati Gas & Electric Co. purchased the properties of Columbia In- 
dustrial Co. and Gibson Auto Storage Co. These companies, all formerly 
wholly-owned subsidiaries of Columbia, had been closely affiliated with the 
Cincinnati company in its o tions. 

Greensboro Gas Corp. has n dissolved and all of its assets distributed 
to its stockholder (Columbia Gas & Electric Corp.), thereby giving the 
latter direct ownership of all the stock of Greensboro Gas : 

Howe Oil & Gas Co., Northern Gas Co. and Northern Industrial Gas Co., 
all of which were pet ay Sy subsidiaries of Columbia, were dissolved. 
Liberty Light & Power Co. is in process of dissolution. 

Atlantic Seaboard Corp., a subsidiary of Columbia, has uired the 
properties of two of its subsidiary pipe line companies which have been 
dissolved, namely, Kentucky Gas Transmission Corp. and Maryland Gas 
Transmission ae 

The above mentioned transactions have eliminated one subholding com- 
pany and 10 other subsidiaries. 

At the close of the year negotiations were in progress, and have since been 
concluded, by which Columbia has acquired from Standard Oil Co. (N. J.) 
all of the latter’s interest in Atlantic board Corp. and Connecting Gas 
Co., each of which is now a wholly-owned subsidiary of Columbia, which 
has also agreed to purchase all of the interest of Standard Oil Co. (N. J.) 
af hy a ld its minority interest in L 

umbia has so s minority interes ycoming United Gas Corp. 
and Reserve Gas Co. to Standard Oil Co. (N. J.). Certain contreateni 
obligations to supply natura: gas on the part of both parties (or subsidiaries 
of each) remain, and Columbia System has retained certain mineral rights 
held by Reserve Gas Co. in some of the deeper gas producing sands. 

Recapitalization of Columbia Oil & Gasoline Corp.—A decree terminating 
the government anti-trust suit against Columbia, Columbia Oil & Gasoline 
Corp. and certain individuals was entered pursuant to a consenting stipu- 
lation in the U. 8. District Court in Wilmington, Del., on Jan. 29, 1936. 
The termination of this suit and the subsequent settlement of the suit 
brought by receivers of the Missouri-Kansas Pipe Line Co. against Columbia 
Columbia Oil & Gasoline Corp. and certain individual defendants, required 
a recapitalization of Columbia Oil & Gasoline Corp. and enabled that cor- 

ration, with the help of Columbia, to render Panhandle Eastern Pipe 

ine Co. the immediate financial support essential to the consummation of 
its contract to supply natural gas for distribution in Detroit. 

Under the recapitalization plan of Columbia Oil & Gasoline Corp., as 
effected, Columbia Gas & Electric Corp. accepted in place of $32,232,652 
of 6% demand debt due to it, $17,658,000 20-year debentures of Columbia 
Oil & Gasoline Corp. due Feb. 1, 1956, $14,574,500 of Panhandle Eastern 
Pipe Line Co. mortgage 6% bonds, and a nominal balancing amount in 
cash. The debentures bear interest at the rate of 3% to and incl. Feb. 1, 
1938, 4% to and incl. Feb. 1, 1939, 5% to and incl. Feb. 1, 1940, and 6% 
thereafter, and are entitled to a sinking fund, beginning in 1941, based on 
the earnings and cash position of the corporation. : 

In lieu of the 675,000 shares of $6 first and second preferred stocks of 
Columbia Oil & Gasoline Corp. and the accumulated unpaid dividends 
thereon to March 31, 1936, both of which issues were canceled, Columbia 
Gas & Electric Corp. accepted 400,000 shares of new preferred stock of 
Columbia Oil & Gasoline Corp. (the entire issue). This preferred stock is 
entitled both to non-cumulative preferential dividends and to participating 
dividends. Preferential dividends commence in 1938 at the rate of $1 per 
share for that year, and continue thereafter at a rate increasing 50 cents 
per share each year until 1946, when the preferential dividend becomes fixed 
on a non-cumulative basis at the rate of $5 per share per annum. The pre- 
ferred stock also participates as a class equally with the common stock in 
any other distribution of earnings. This preferred stock, voting as a class, 
is entitled to elect a minority of the directors (3 out of 7 at present) of Colum- 
bia Oil & Gasoline Corp. 

In connection with this recapitalization, the voting trust for common’ 
stock of Columbia Oil & Gasoline Corp. was terminated and holders of 
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voting trust’certificates became entitled to receive common stock certifi- 
cates in exchange for their voting trust certificates. The common stock, 
none of which is owned by Columbia Gas & Electric Corp., is entitled to 
elect, by cumulative voting, the majority of the directors of Columbia 
Oil & Gasoline Corp., but none of the directors so elected may be directors 
pens a employees of Columbia Gas & Electric Corp. or of any of its 
su es. 

The $14,574,500 Panhandle Eastern Pipe Line Co. mortgage 6% bonds, 
which were accepted at their principal amount by Columbia Gas & Electric 
Corp. in partial settlement of debt due to it from Columbia Oil & Gasoline 
OEP. were sold later in the year at 105 and accrued int. Columbia Gas 
& Electric Corp. was thus placed in a strengthened cash position. 

In connection with this recapitalization and with the settlement made with 
the receivers of the Missouri-Kansas Pipe Line Co., Columbia Gas & 
Electric Corp. agreed to purchase 20-year debentures of Columbia Oil & 
Gasoline Corp. at par to pop. a maximum of approximately $6,884,000. 
Of this amount, $2,000, was used by Columbia Oil & Gasoline Corp. 
for the purchase of 80,000 shares of Panhandle Eastern Pipe Line Co. com- 
mon stock at $25 ashare. An additional amount up to $2,000,000 is to be 
used to take up the unsubscribed portion of an additional 80,000 shares to 
be offered to the stockholders of Missouri-Kansas Pipe Line Co. A further 
$1,000,000 is to be used to purchase, if necessary, from receivers of the 
Missouri-Kansas Pipe Line Co. up to 40,000 shares of Panhandle Eastern 
Pipe Line Co. common stock, which they own, if such stock is offered to 
stockholders but not purchased by stockholders of Missouri-Kansas Pipe 
Line Co. The remainder was to provide funds for expenditures in connec- 
tion with the purchase of securities and other expenses of settlement. Of 
the total obligation ($6,884,000), Columbia Gas & Electric Corp. has 
called upon to provide only $2,542,000 during 1936. Independently of 
the above transactions, however, Columbia Gas & Electric Corp. did pur- 
chase $400,000 of these debentures at par during the year, so that at Dec. 
31, 1936, its total holdings amounted to $20,600,000, principal amount, 
the entire outstand issue. 

Columbia Gas & Electric Corp. also to finance further capital 
requirements of Panhandle Eastern Pipe Line Co. in connection with its 
Detroit contract by the purchase of $4,600,000 of Panhandle Eastern Pipe 
Line Co. first mortgage 6% bonds at par, none of which have yet been 
offered to it. 

Comparative Consolidated Income Statement for Calendar Years 


Utility Operations— 1936 1935 1934 1933 
so— Gas. . 08 eee aae $54,518,119 $52,097,864 $48 401 Oe) 


Gross revenu 
Dt, sesedassnoee 6,203 ,873 a5 Seewee 22,744,930 23,447,960 
Railwa 1,299,318 1,339,780 1,353,028 1,387 ,014 


’ 1 , J 
1,754,678 1,376,301 1,231,840 1,157,291 


Total gross revenues - .$90,884,785 $81,169,427 $77,427,662 $74,453,316 
Operating expenses. - --.-~ 45,803,959 41,003,060 41,156,290 37,488,234 
Prov. for renewals, re- 

placements & deple’n. 10,349,436 8,422,093 7,803,175 6,986,533 
DEE wd coccsnneseces y10,395,484 8,815,334 8,514,960 7,902,869 


Net oper. revenue. _..$24,335,906 $22,928,940 $19,953,237 $22,075,679 
Other income._....-..-- 43 ,096 94,694 110,992 242 ,463 


Gross corp. income... -$24,379,002 $23,023,634 $20,064,229 $22,318,142 
Int. of subsidiaries, &c.. 3,647,409 4,166,879 4, 456 »223 ,003 
Pref. divs. of subs--.-~--- 2,493,427 2,512,713 2,513,962 2,513,706 
Earns. appl. to min. int- 81,822 102 ,607 69,789 71,380 


Bal. apuee- to Colum, 

G. & E. Co. (inter- 

co. items elim.) ....$18,156,343 $16,241,436 $13,376,022 $16,510,054 
Other Operations— 

Income app. to Colum, 

G. & E. Corp. (inter- 
co. items eliminated) - 
Col. Gas & El. Corp.— 


Net revenue (inter-co. 
items eliminated 'y275,163 950.218 1,649,446 1,787,467 


Tot. before fixed chgs_.$18,529,960 $17,381,057 $15,193,740 $18,329,648 
5 676 5,462,292 














y98 ,453 189,403 168 ,272 32,127 


Jewee 











Interest charges, &c... ' f , . . ,033 
Int. charges to construc. Cr180,958 Cr25,562 Cr22.432 Cr76,145 
Consol. net income. . -$13 ,223,242 $11,944,326 $9,793,072 $12,496,759 
Previous surplus... -.... 19,024,120 15,904,640 37,050,514 40,851,861 
Additions to surplus.... 2,830,002 4,327,041 || --.--- i «««««~ 
Total surplus. .....-- $35,077,365 $32,176,907 $46,843,586 $53,348,620 
Divs. paid—Pref. stock. 5,850,365 5,850,310 5,850,310 5,850,435 
erence (conv.) stk. 1,091,757 #1,087,834 1,002,055 705,975 
Common stock (cash). 4,696,256 2,347,718 = ------ —§ «mW««- a 
Pi) ctneenwhing (pine i ddiemnieid 2,934,621 9,038,474 
Prov. for res. for contin. 1,600,000 1.378.000 13,8023.810  $§&§3«««s<cs 
Miscellaneous debits-- - 204,055 258 ,434 721,210 703 ,222 
Reserve forinvestments-  -..... 565,000 5,478,000  .....- 
See Gee SP eeeeeee 8 =i eeese 00—“‘ié«é SUS a.08s - #§$=«:$=$£=-eesces 
Premiums on securities 
called for redemption - 822,371  . ie ee 
Other charges........- 428 ,052 686,705 a )6=3=—h——(C—ét ne 





Balance, Dec. 3l..--.- $20,384,507 $19,024,120 $15,904,640 $37,050,514 
Common shs, outst’'g_.. 11,742,371 11,731,977 11,738,590 11,738,550 
Earnings per share. --- $0.53 $0.43 $0.25 $0.51 

x Amount transferred to capital representing par value of convertible 
5% cumulative preference stock issued in payment of dividends declared 
on common stock. These items include surtax on undistributed profits in 
an aggregate amount of $32,638, accrued for year 1936. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ Ltabtlittes— ~ $ 
Property acct..595,682,582 583,156,257 | Preft.&min, com. 
Securs. owned... 61,699,472 74,821,587 stocks of subs. 51,812,563 49,340,281 
Gin mt eteconis 27,225,528 19,159,123) Pf. stk.6%ser. A 94,069,400 94,069,400 
Accts. and notes 5% pref. stock.. 3,869,500 3,867,300 
receivable.._._. 11,624,707 8,373,193| Preference stock 21,996,900 22,202,900 
Due from officers b Common stk. 183,465,679 183,258,069 
& employees. 86 ,436 109,698 | Funded debt...180,177,100 181,490,200 
Int. & divs. rec- 264,420 560,214| Accts. payable... 5,008,019 3,322,162 
Mat’ls & suppl’s 5,691,872 5,146,585/ Accr. tax. &int. 9,996,079 7,504,609 
Spec’l funds, de- Pref. stk. called 
posits, &c_. 266 ,602 446 ,302 for redempt’n 
Mktable. securs. 525,377 390,477 and premium 
Impound’d funds 1,939,202 2,261,242; thereon...... # -.---- 683,705 
Prepaid accts., Fund, dt. (curr.) 1,029,000 10,000 
unamort. disc. Consumers’ serv. 
and expenses. 9,276,065 9,515,400 deposits ..--- 2,636,184 2,532,837 
Other accr. liab. 313,074 196,471 
Conting. earns. 3,536,830 3,483,360 
Reserves. ....-.- 135,987,427 132,954,662 
Surpivs..cccccs 20,384,507 19,024,120 
otal ee 714,282,264 703,940,080 _ iene 714,282,264 703,940,080 





b Represented by 11,742,371 shares in 1936 and 11,731,977 shares (no 
par) in 1935.—V. 144, p. 1272. 


Commercial Investment Trust Corp.—Options Out- 


standing— 

The corporation has notified the New York Stock Exchange that there 
were outstanding as of the close of business Feb. 28, 1937, options providing 
for the purchase of 21,835 shares of common stock of the corporation on the 
following basis: 


0. of Price per Expiration 
Shares Share Date 
naa ae as peer $29.16 2-3 Dec. 31, 1937 
ORES pepe Retire tat EC = 5.00 June 30, 1939 
oe is iad a chia ak tac eden en apie 37.50 Dec. 31, 1941 
s ares 33.33 Dec. , 1939 
Os on tiene dna wat 45.00 Dec. 31, 1941 
7 Lh. « aibehnaseeeatassdeves onene 45.00 Dec. 31, 1939 


The corporation further advises that of the maximum of 2,000 shares 
allocated in December, 1936 for sale to not over 50 employees of subsidiaries, 
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an aggregate of 521 shares were taken up in December and January and 71 
shares were taken up during February at $45.00 share. These latter 
options are in addition to those set forth above.—V. 144, p. 1779. 


} Columbian Carbon Co.—Annual Report for 1936—The 
remarks of F’. F. Curtze, President, together with the income 
account and balance sheet for Dec. 31, 1936, will be found 
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under “‘Reports and Documents” on subsequent pages. The 
report also contains a list of securities owned as follows: 
Marketable Securities (Company and Subsidiaries) 
Amount Bonds No. of Shs. Common Stocks 
$12,000 Bear Mtn. H. R. Bridge., Ist 300 Consol. Edison Co. of New 
78, 1953 York, Inc. 
20,000 Dom. of Canada, 3rd War Loan, 400 Continental Can Co., Inc. 
5s, 1937 600 Continental Oil Co. (Delaware) 
242,500 Inland Gas Corp., Ist 6's, '38 500 Corn Products Refining Co. 
10,000 Interb. Rapid Tr. Co., conv.7s,| 1,500 Creole Petroleum Corp. 
1932 200 ~=£E.I. Du Pont de Nemours & Co. 
10,000 —— a Tr. Co., lst mtge., one mo Johnson Corp. 
O» The Fajardo Sugar Co. of Porto 
100,000 Mississippi River Fuel Corp., Rico ~ 
Ist mtge., 6%, 1944 600 General Electric Co. 
15,000 N. Y. Central RR. Co., conv. 200 General Motors Corp. 
6%, 1944 400 Gulf Oil Corp. 
15,000 N. Y. State, general State im- 200 MHarbison-Walker Refractories 
provement, 4%, 1947 Co. 
10,000 N — World War, 44% % oe sey Oil & Refining Co. 
udson Bay Mining & Smelti 
25,000 Penn. RR. Co., general mtge. Co., Ltd. ay 
series E, 44%%, 1984 3,000 Imperial Oil, Ltd. 
(Cost $290,463—Quoted market 700 =6International Nickel Co. of 
value $405,592) Canada, Ltd. 
4,000 Internat. Petroleum Co., Ltd. 
No. of Shs. Preferred Stocks 1,000 Kennecott Copper Corp. 
200 Amer. Power & Light Co. 6% 200 Link-Belt Co. 
200 Bethlehem Steel Corp. 5% 200 McIntyre Porcupine Mines, Ltd 
200 Bethlehem Steel Corp. 7% 400 Melville Shoe Corp. 
100 Consol. Edison Co. of New 200 Mesta Machine Co. 
York, Inc., 5% 1,000 National Lead Co. 
400 The Curtis Publishing Co. 7%| 2,000 Pantepec Oil Co. of Venezuela 
100 General Printing Ink Corp.6%| 1,071 Phillips Petroleum Co. 
100 The International Printing Ink 200 Procter & Gamble Co. 
Corp. 6% 200 Public Service Corp. of N. J. 
100 The North Amer. Co. 6% 200 Reynolds (R. J.) Tobacco Co. B 
600 Union Pacific RR. Co. $4 2,000 Socony-Vacuum Oil Co., Inc. 
200 United States Steel Corp. 7% 400 South Porto Rico Sugar Co. 
200 Wesson Oil & Snowdrift Co., 800 Standard Oil Co. of California 
Inc. 4% 1,000 Standard Oil Co. of N. J. 
(Cost 194,052—Quoted market| 1,000 The Texas Corporation 
value $228,800) 200 Union Carbide & Carbon Corp. 
No. of Shs. Common Stocks 500 Union Oil Co. of California 
100 Allied Chemical & Dye Corp. 500 The United Gas Improv. Co. 
200 Amer. Telephone & Teleg. Co. 200 F. W. Woolworth Co. 
100 Armstrong Cork Co. 500 Westinghouse Air Brake Co. 
500 Central Aguirre Associates 1,000 Wright-Hargreaves Mines, Ltd. 
300 0 de Pasco Copper Corp. (Cost $939 ,464—Quoted market 
200 The Chesapeake & Ohio Ry. Co. value $1,264,970) 
Investments in Associated and Other Compantes 
Amount Bonds No. of Shs. Stocks 
$22,750 Atl. Tar & Chemical Works, 7 Doyle & Waltz Printing Co. 
Ltd. 8%, 1934 49,500 Empire State Oil Co. 
1,566 Louisiana (State of), ctf. of 20 The Hardtner Petrol. Co., Inc 
partic. highway bonds, ser.| 166,207 Interstate Nat. Gas Co., Inc. 
932 111,492 Mississippi River Fuel Corp. 


F, 1 
1,330,000 Natural Gas Pipeline Co. of 
America, Ist mtge. 6%, '46 
5,000 New York World's Fair, Inc. 
4s, 1941 
90 Oriental Republic of Uruguay 
1936-1937 
(Cost $1,305,814) 
No. of Shs. Stocks 
700 Ark. & La. Mo. Ry. Co. 
16 Bank of Winnfield & Tr. Co. 
2,204 Carbon Black Export, Inc. 
71 Comm. Transp. Co., Inc. 
255 Darco Corp., preferred 





1,506 


2,415 
47,295 
255 


Monroe Gas Co., Inc. (sub. 
not consolidated) 
Monroe-La. Carbon Co., pref. 
Monroe-La. Carbon Co., com. 
Natural Has Hydrogen Co. 
37,946 Natural Gas Pipeline Co. of 
America 
101 Northwest Stellarine Co., Inc. 
25 Quadrangle Gas Co. 
252 Texoma Natural Gas Co. 
27,500 Un. Lamp Black Works, Ltd. 
200 West Branch Bank & Tr. Co. 
(Cost $3,025,466) 

















1,291 Darco Corp., common 
Consolidated Income Statement of Calendar Years 
1936 1935 1934 1933 

i $13,872,389 $11,748,645 $9,776,490 $9,096,151 
eS See 5, 685 5,030,308 4,535,642 5,101,886 
Deprec. and depletion... 1,486,267 1,174,995 942,551 987 ,176 
Selling, adm. & gen.exp. 2,364,271 2,077,738 1,890,558 1,817,072 

Operating profit ___-_- $4,172,167 $3,465,604 $2,407,738 $1,190,018 
Rentals, int., divs., disc., 

comm., royalties, &c_ 948 ,610 346,720 310,457 270,683 
er a re Ee es) Tee 8,785 

Total income... __-- $5,120,777 $3,812,324 $2,718,195 $1,469,485 
Cash discts., int., dis- 

mantl. exps., rents,&c 210,278 188,732 254,579 204,905 
Loss on aband. of fixed 

SEL & inldy oo Custitsiweoiet RR 9 le a SS SN 
Fed. income tax (est.)_. %*520,693 437 ,500 260,000 70,000 
Proportion of profit ap- 

plic. to minority int_- 165,857 193 ,232 92,249 28 872 

a SE oe $4,021,137 $2,992,860 $2,111,367 $1,165,709 
Previous earned surplus 4,148,277 3,633,270 3,646,226 3,545,492 
Prior years adjust. (net) [ane 2 20t—=i‘éi OC eee ; 

Total surplus. _....-- $8,170,813 $6,626,130 $5,757,593 $4,717,274 
Surplus adjust. (met)...  ------ , pee Oo" alee 
Abandoned leaseholds- 41,472 S3e.8ee 2 0:—(‘(‘éW CC’ * Seed 
Prov. for val. of invest. 

oe eee. §«§ sacusss ~~. edesed SS! hae 
Dividends. ....___---- 3,084,198 2,356,910 1,820,833 1,071,048 

Total earned surplus. $5,045,143 $4,148,277 $3,633,270 $3,646,226 
Earnings per share_.-_-- $7 .48 $5.56 $3 .92 $2.16 


x Includes $8,136 surtax on undistributed income. 
Consolidated Balance Sheet Dec. 31 


1936 1935 
Assets— $ 
Cs cemrecekead 2,719,581 2,121,978 
Notes receivable. . 2,677 339,883 





Accts. receivable. 1,622,889 1,286,403 
Marketable secur- 

ties—at cost... 1,423,981 1,217,069 
Inventories—lower 

of cost or market 1,717,892 1,906,799 
Inv. in assoc. and 

oth, cos., at cost 4,331,282 4,589,183 
Other assets... -. 916,673 972,721 
xTreas.stk.,at cost 80,720 66,720 
Fixed assets -..-.-- 37,695,688 36,278,392 
Copyrights, trade- 

marks, patents, 

good-will, &c.-.-. 1 1 
Deferred charges... 399,097 227,086 

EP 50,910,481 49,006,235 





1936 1935 

Liabilittes— $ $ 
Accounts payable 

and accr. accts. 937,747 641,658 
Federal taxes—est. 584,286 461,248 
Minority int. in 

subsid. cos...-.- 1,141,757 1,115,386 
Reserves. ......- 21,271,075 20,709,192 
y Capital stock. ..21,930,474 21,930,474 


Earned surplus... 5,045,142 4,148,277 





; ae 50,910,481 49,006,235 


x Represented by 1,009 shares in 1936 and 834 spares in 1935. y Repre- 


sented 


y 538,420 non par shares.—V. 144, p. 929. 


Commercial Discount Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 274. 


1953 


Community Power & Light Co. (& Subs.)—Larnings— 














Period Ended Dec.31—  1936—Month—1935 10RC an Mos.—1935 | 
Operating revenues... $333 ,397 17.277 $4,052,853 $3,743,530 
IIIT thin on atipdiatiaitintiie 166,510 156,814 1,929,310 ‘ , 

aintenance.......... 19,003 15,822 ,686 202,161 
, | SRR Sig eiget od riety a33,275 28,616 a389 ,252 345,453 
Net oper. revenues... $114,607 $116,023 $1,524,604 $1,314,981 
Non-oper. income (net). 674,551 1,381 'b87 271 21,241 
IN, iti thes titi weil $189,159 $117,405 $1,611,875 $1,336,223 
Retirement accruals... 22,579 25,201 298,681 280,647 
Gross income._..._.- $166,580 $92,204 $1,313,194 $1,055,576 
Int. & amortization, &c. 69,600 70,212 839,863 851,009 
Net income__...... $96 ,980 $21,992 $473 ,330 $204, 


a The companies are of the opinion that they have no liability for Federal 
surtax on undistributed profits for 1936. b Includes a dividend of $73,117 
received on the company’s investment in the common stock of Gen 
Public Utilities, Inc. - 


Consolidated Balance Sheet Dec. 31 gas. .! 
1936 1935 1936 1935 
$ Liabilities — & 


$ 
Property, plant & b Preferred stock. 6,896,200 6,896,200 
equipment - . ... 27,141,167 26,885,224|c Common stock... 2,500,000 2,500,000 
a Investments.... 2,191,557 2,191,557} Pref. stk. sub. cos. 1,717,400 1,717,400 
Cash 27 | Bonds, 5s, 1957... 14,000,000 14,000,000 


Assets— 


Notes receivable. . 3,864 3,33016% mtge. bond— 
Accts.receivable.. 560,235 539,525) sub. co....-.-- 115,000 115,000 
Mat’ls & supplies. 265,456 249,284 | Contract pay ----- 70,416 75,833 
Applian's on rental 23,109 23,041 | Notes payable- - --. 19,000 94,284 
Prepayments... 22,886 19,767 | Accts. pay...-.-.-- 296 ,007 148 ,477 
Miscell. investm’ts 27 ,839 35,908 | Consumers’ deps.. 277,355 263,615 
Special deposits - . 19,673 23,404| Taxes accrued.... 171,031 160,147 
Unamortized debt Int. accrued. --.-.-. 255,727 252 ,897 
disct. and exp... 1,092,217 1,158,186] Miscell. liabilities - 23,550 22 ,666 


Unadjusted debits d Other liabilities. 370,524 369,954 


Pref. divs. accrued 


99 ,237 80,854 


23,887 23,879 
Retirement reserve 3,104,256 3,034,088 
Operating reserves 111,752 98 ,361 
Unadjusted credits 9,039 23,324 
Capital surplus --. 76,306 76,876 


Earned surplus... 1,236,485 . 916,007 


Total.....-..-- 31,773,937 31,489,010} Total....-..-.-- 31,773,937 31,489,010 


a 73,117% shares common stock of General Public Utilities, Inc., of 
which 72,000 shares are age pe as partial security for bank loan. 
resented by 68,962 shares of no value $6 dividend Ist preferred s . 
cumulative. c Represented by 10,000 shares no par value. d Liabilit 
on assignments and agreements in connection with $6.24 prior pref 
stock of American Commonwealths Power Oorp. (N. J i ne convertible 
into capital stock at the option of Community Power & Light Co.). 

Note—The above statement does not give effect to an undetermined 
liability for Federal income taxes for prior years, which it is estimated will 
not exceed $15,000.—V. 144, p. 274. 


Compressed Industrial Gases, Inc. (& Subs.)—Farns. 











Calendar Years— 1936 1935 
Net income after depreciation, Federal taxes._... x$355,823 $290,818 
Shares capital stock outstanding..............-- 150,755 76,398 
NES BEF GEER, ccccecesebedecsescasshbecce $2.36 $3.81 


x After deducting $5,097 provision for Federal surtax on undistributed 
profits.—V. 144, p. 1273. 


Concord Gas Co.—Accumulated Dividends— 

The directors have declared a dividend of 87% cents per share on 
account of accumulations on the 7% cum. pref. stock, par $100, payable 
May 15 to holders of record April 80. A like distribution was made on 
Feb. 15, last, Nov. 15, Aug. 15, April 1 and Feb. 15, 1936. A dividend of 
87 cents per share was paid on Nov. 15, 1935 and one of 87% cents on 
Aug. 15, 1935, prior to which regular quarterly dividends of $1.75 per 
share were distributed.—V. 144, p. 447. 


Connecticut Investment Management Co.—Fztra Div. 

The directors have declared an extra dividend of 5 cents per share in 
addition to a dividend of 10 cents per share on the common stock, th 
payable April 15 to holders of record April 1.—V. 139, p. 4123. 


Connecticut Light & Power Co.—Balance Sheet Dec. 31 














1936 1935 1936 1935 

Assets— $ s Liabdilities— x 
Prop., plant & inv 95,643,892 93,888,198| Pref.stk.6%%- ~ ------ 6,500,000 
Inv.in affil. cos. Cs &éa kee 6,804,400 6,804,000 

—notconsol._.. 1,917,930 1,875,109|Common stock. 46,217,240 46,206,600 
Miscell. invests - 102,389 70,926 | Funded debt... 45,623,000 35,614,500 
Sink. funds & Matured bond 

special deps.. 1,183,301 1,665,210 int. & divs. 

i cin ee 1,866,652 1,387 ,988 decl. & unpd. 1,057,026 1,437,759 
Marketable secs. 99,484 99,307 | Accounts pay - - - 920,083 598 ,234 
Notes & acets.rec 3,352,887 3,003 ,259 | Due to affil. cos. 727 2,229 
Due from affil. Central Conn, 

companies --- 1,387 12,096 P. & L. Co 5s- Raps te 
Loans to empls. Rockville Gas & 

& officers - - - - 72,579 84,804 as ine - ° pnaeee 300 ,000 
Accrd.int. receiv 750 1,058 | Accrued accts.. 1,276,179 967 ,492 
Mat'ls & supplies 1,008,686 904,740 | Consumers’ deps 484,938 456,147 
Unamort. debt Unadjusted cred 1,971 7,917 

disc. & exp... 3,197,870 2,652,007| Res. for retire’s 4,762,617 4,222,765 
Prepd. & defd. Other reserves -_ - 128,924 117,716 

accounts. - - - - 699,755 671,925| Contribs. for ex- 

Workin progress 1,842,381 1,097 ,383 tensions ___-_- 503 ,826 471,694 

Unadjusted dts- 80,314 61,239| Employ. welfare 

Employ. welfare res. (contra) _ 385,344 396,196 
fund (contra) - 385,344 396,196 | Surplus-_-_--.---- 2,991,326 3,767,796 
nn = «a teaide 6 111,455,601 107,871,445 ll 111,455,601 107,871,445 


Note—The income account for calendar eyars was given in ‘‘Chronicle”’ 
of March 13, page 1779 


Connecticut Power Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1596. 


Consolidated Car Heating Co.—Fzrtra Dividend— 

The directors have declared an extra dividend of $2 per share in addi- 
tion to the regular quarterly dividend of $1.50 per share on the common 
stock, both payable April 15 to holders of record March 31. A dividend 
of $2 was paid on Dec. 15, last, and previously regular quarterly dividends 
of $1.50 per share were distributed.—V. 143, p. 3462. 


Consolidated Film Industries, Inc. (& Subs.)—Larns. 


Calendar Years— 1936 1935 1934 1933 
Net profit after deprec’n, 

int., prov. for doubt- 

ful accts., Fed’l taxes. »x$919,515 $1,077,450 $917,160 $909,388 
Earns. per sh. on 524,97 

shs.com.stock ($1 par) $0.23 $0.53 $0.22 $0.21 


x After estimated provision for surtax.—V. 144, p. 1273. 


Consolidated Gas Utilities Corp.—Admitted to Listing 
and Registration— 


The New York Curb Exchange has admitted to listing and r tration 
the common stock, $1 par; the warrants to purchase common s , $1 par 
of the corporation at any time on or before Oct. 1, 1937 at the price of 
$1.50 per share, and the lst mortgage and collateral 6% gold bonds, series A 
due June 1, 1943 of Consolidated Gas Utilities Co. ‘‘stamped’’ with a legend 
with reference to the assumption by Consolidated Gas Utilities Corp. of 
all obligations of Consolidated Gas Utilities Co. under such bonds ,and 
under the indenture securing same.—V. 144, p. 1275. 
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Consoliated Hydro-Electric Works of Upper Wuert- 
temberg—Conversion Offer— 
See Berlin City Electric Co.—V. 140, p. 1483. 


Converse Rubber Co.—New Stock Issue— 

A special meeting of stockholders will be held March 20 to authorize a 
new issue of 17,742 special preferred shares entitled to dividends of 60 cents 
per annum. In explain the necessity for this meeting, President Berlin 
stated that the company has been unable to carry out its plan to sell 25,000 
convertible prior peceures shares to supply work capital. The company's 
fiscal year ends March 31 and if ouees does not distribute its current 
earnings in some form of taxable divi before that date, a tax on its 
undistributed profits will be imposed in an amount estimated at from 
$40,000 to $50,000. 

To meet this problem, the company proposes to pay out ye en! 
all of its current earnings in lieu ef the accumulated dividends on its pref 
stock of $13 a share by a cash dividend of $3 a share and a stock dividend of 
one special preferred share without par value but entitled to $10 a share on 
liquidation plus accrued dividends. 

oe of the dividend arrears on the preferred stock in this manner, 
Mr. Berlin says, will enable the company to avoid much, if not all, of the 
tax which would otherwise be imposed on its undistributed earnings and 
vis ys te the necessary time to carry out a plan of refinancing.—V. 
» DPD. . 


Cooper-Bessemer Corp.—103d Annual Report— 

The 103d annual report covering the operations of the corporation in 
1936, issued this week, outlines briefly the products, policies and prospects 
of ce Sones in addition to giving the financial results of the year's 
operations. 

B. B. Williams, President, in his remarks to stockholders states in part: 

The results of the past year are much better than those of any year since 
ne and reflect unusual growth and progress in all departments of our 


iness. 
Although shipments and earni did not reflect the marked increase in 
orders until June, net sales billed for the year totaled $5,783,174, com 
with $2,545,425 for the previous year, an increase of 127%. 


Net fits 
after all charges, including reserves for depreciation, local, State, Federal 
income, and unemployment taxes, amounted to 2,615, compared with 
$16,415 in 1935. After provision for preferred s dividend requirements, 





net earnings applicable to common stock amounted to $1.06 share. 

Total taxes amounted to $171,733, compared with $42,780 last year, or 
an increase of over 300%. The great difference in this burden was due to 
additional taxes levied in Pennsylvania for emergency and relief, the 1% 
tax on pay roll for unemployment amounting to $25,682, and Federal 
income tax amounting to $65,705. 

Unship orders on our books on Dec. 3, 1936, were $2,128,905, a new 
— level at that season, compared with $481,669 at the end of the pre- 

ng year. 

The average number of all employees on the pay roll was 1,647, compared 
with 849 the previous year—an increase of 798 or 94%. Due to the 40-hour 
week, which has been company’s standard for the past three years, it now 
—-s 4 % more workmen than formerly to produce an equivalent volume 
of product. 

10% increase in wage rates, effective Nov. 29, made the average hourly 
wage rate 44% higher than it was at the peak in 1929. The practice of 
paying time and a half for overtime to wage workers was continued. Total 
pay Fou amounted to $2,568,297 in 1936, com with $1,340,938 in 1935. 

he plan of capital readjustment, approved by the shareholders in Novem- 
ber, 1936, to liquidate the accrued dividends on outstanding preferred stock, 
was su ully consummated. More than 92% of the old preferred stock 
has been exchanged in accordance with the plan and additional shares are 
being deposited. 

Income Account for Calendar Years 

















1936 1935 1934 1933 

Manufacturing profit. .x$1 ,252,362 $574,372 64,553 $298 ,364 
Sell., adm. & gen. exps. 525,432 373 274 315,981 272,283 

Operating profit... . $726,930 $201 ,097 $48,572 $26,081 
Other income—net. ~~~. - 48 ,887 35,537 26,572 37,390 

Total profit......-.«- $775,817 $236 634 $75,144 $63,471 
Provision for deprec’n.-. 207 ,496 220,219 222,948 228, 
SR 10, 
Est. Fed. income tax .-.- eee * > ie = © Cited ©. *. ie 

I I i natn $502,616 $16,415 loss$147 ,803 loss$176,223 
Previous surplus___.__- $21,228 793,219 941,022 1,102,321 
Adjust. applicable prior 

EE TSI RR as ote ee Cae > 
Provision for deprec’n_-. Se <<: fayequinitming Dn ee) 2 cele 
Net refund of Fed. inc. 

taxes paid by Bess. Gas 

Eng. Co.in prioryears  -.-.-. CF iia aaa 
Oc a 14,923 

Total surplus__...._ $1,459,032 $821,228 $793,219 $941,022 
$3 prior pref. divs... .-- RI ala rea ee mE ae NS 

Surplus Dec. 31__.--- y$1,306,721 y$821,228 $793,219 $941,022 
Shs. com. stk. (no par) -- 238,173 198,440 198,440 198,440 
Earnings per share___ _- $1.06 Nil Nil Nil 

x After deducting cost of goods sold amounting to $4,530,812. y $386,- 


457 ($16,415 in 1935) of which is profit and loss surplus accumulated since 
Dec. 31,1934. z Asitis believed that the ony soy is entitled to a dividend 
paid credit in excess of earnings, no provision has been made for surtax on 
undistributed profits. a $33,111 paid in cash and $119,199 paid in com- 
mon stock (at stated value $3 per share)—6-10 share for each share of 


preference stock. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Cash on hand and Accounts payable. $328,442 $116,329 

on deposit... . $245,319 $156,642| Notes payable.... 525,000 -.-..-- 
Marketable secs... -—..... ,214| Accrued taxes.... 132,821 7,193 
a Customers’ notes Adv. on uncom- 

& accts. receiv... 1,270,071 566 ,067 pleted contract. ———' 8 86=©»°S so ethieee 
Inventories... .- 3,270,714 2,566,843) Res. for conting.- 37,284 44,483 
Other assets... - 96,574 666,122 | Deferred income. - 14,002 21,077 
b Plant & equip... 2,296,495 2,233,443|$3 cum. series A 
Pats. & pat. rights 1 1 preferred stock. 1,688,900 5,000,000 
Unexpired insur’ce $3 prior pref.cum. 3,311,100 --.---. 

premiums, &c_. 14,383 15,728|}c Common stock... 714,520 595,320 

Capital surplus... 920,264 804,813 
Profit & loss surp. 386,457 16,415 
Treas. pref. shares Dr310,240 Dr304,567 
(0 $7,793,557 $6,301,064| Total..._. _-. $7,793,557 $6,301,064 





a After reserve of $40,000 in 1936 and $35,000 in 1935. b After reserve 
for depreciation and revaluation of $2,987,391 in 1936 and $2,628,912 in 
+7 $ meprenentes by 238,173 (198,440 in 1935) no-par shares.—V. 

» D. Lov. 


Corporation for Electrical Enterprises—Conversion 


Offer— 


See Berlin City Electric Co. 


Corroon & Reynolds Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable April 1 to 
holders of record March 25. A dividend of $4 was paid on Dec. 15 last, 
this latter being the first dividend paid since July 1, 1931, when a regular 
quarterly payment of $1.50 per share was made.—V. 143, p. 3996. 


Cosden Oil Corp.—Plan Confirmed— 


At a final hearing March 17 before Federal Judge Wilson at Fort Worth 
Texas, the amended plan of reorganization was confirmed and the order o 
confirmation will be issued shortly. The plan was approved by the requisite 
number of each class of security holders. ‘Tentative approval of the plan 
had previously been given by Judge Wilson on March 1. 

, r digest of the plan of reorganization, dated Dec. 23, 1936 (as modified), 
ollows: 





Chronicle March 20, 1937 
Purposes—The plan should achieve the follo primary results: 
and creation of & 


(1) Elimination of unduly burdensome charges 
new capital structure which will be sound and which will provide suffici 
cash for working capital, needed improvements and for contingencies, an 
will enable the new company to continue the business of the debtor. 

(2) An equitable distribution of the new securities of the new company 
among those who have interests in the debtor, which interests should be 
protected to the greatest possible degree consonant with the rights of all 
others who have interests in or claims against the debtor. 


Claims and Interests to participate in the Reorganization 


Preferred claims amounting in all to approximately $166,235 are to be 
paid in cash by the trustee in such amounts and upon such terms as may be 
Supon by him and such preferred creditors, ne to the approval 
of the Court, and any such preferred claims not so satisfied shall be assumed 
by the new company. Such new company will also be deemed to have 
assumed such of the contracts of the debtor as are executory in whole or in 
part to the extent that they shall have been affirmed or adopted by the 
trustee prior to the date of the final decree and also all execu contracts 
of the trustee and other obligations and liabilities incurred by in the 
administration of the estate. All other executory contracts of the debtor 
shall be deemed to have been rejected and disaffirmed by the plan. 
All other claims of whatever character against the debtor or its property 
are to be dealt with under this plan. 
Securities of the Debtor Outstanding 


First mtge. 6% serial bonds (in which principal amount are in- 
cluded $300,000 of such bonds, the validity and lien of which 
are in dispute), with interest thereon from Nov. 15, 1934.... $1,607,999 

General lien 5-year 6% bonds, with int. from Nov. 15, 1934.... 1,621,784 

Tank car purchase money obligations held by General American 
pRB WAR Ra gain ROR SRI SR BI ETE sp le 571,000 

7% preferred stock ($100 par) with accrued divs. from May 1, '35 36,489 shs. 

Ce: Geet Ge Wn. pn cenncdethencbeonekanenesensmené 409,095 shs 


Claims Against Debtor 


Claimed py creditors asserting preferences (excl. of interest)._... $166,235 
Unsecured general creditors’ claims (excl. of interest)...... 104,648 
“*\anagement of New Company—Shall be vested in a board of seven direc- 
tors, the personnel of the initial board to be subject to the approval of the 
Court, but in any event Joshua 8S. Cosden shall the head thereof and he 
shall enter into an employment contract with the new company to serve 
it for a period of not less than three years from the date of the consumma- 
pe Ay J e plan upon such terms as may be agreed upon with the approval 
of the Court. 


Securities of New Company 


First mortgage 5% convertible bonds................-... $1,932,502 
,  § ff ERAS EES Sa a apne 
Preferred 5% convertible stock ($50 par)_................. 
Common stock ($1 par), incl. shares issuable upon consumma- 
tion of plan and upon exercise of rights, options and con- 
i AER i A ie EN TERE LD a ay a 1,200,000 shs. 
Rights and options (excl. of conversion privileges) to subscribe 
to common stock to the extent of....................-- 321,286 shs. 


* Amount of tank car obligations of the debtor on the first day of the 
month following the transfer of the pro y to the new company. 

The new first mertenge 5% convertible bonds will be dated as of Jan. 1, 
1937, shall be payable 10 years after the date thereof, shall bear interest 
from said date at the rate of 5% per annum, payable semi-annually, shall 
be redeemable in whole or in part prior to maturity at 105%, plus int. to 
date of redemption, and shall secured by a first mortgage 1 ne on all the 
assets of newjcompany, except that lien thereof as against tank cars to be 
yy by new company from debtor shall be subject and subordinate 
to lien of the new tank car trust certificates. Convertible at any time up 
to 15 days prior to maturity or redemption into new common s of the 
new company at following rates: For each $100, 16% shares if converted 
during the first two years, and 10 shares if converted after the first two years. 
mThe new tank car trust certificates shall be dated first day of month 
following transfer of property to new company, payable five years after date 
thereof, shall bear int. at rate of 5% per annum, payable semi-annually, 
and shall beafirst lien on the tank cars to be acquired by new onesy from 
debtor. New certificates shall be issued under an agreement which shall 

vide for a sinking fund of $50,000 per annum. 
> aThe new preferred 5% convertible stock shall be entitled to annual divi- 
dends at rate of $2.50 per share from Jan. 1, 1937, payable after int. has 
been paid on first mortgage 5 fo convertible bonds and before any divs. are 
to be paid upon common stock. Dividends cumulative for first two years 
only to the extent that such dividends may be earned during the period 
and thereafter shall be fully cumulative. Callable on 30 days’ notice at 
par and dividends. Convertible at option of holder at any time before 
15 days after it shall have been called, into common stock at rate of five 
shares of such common stock for each share of preferred stock. 

In event of dissolution or liquidation, whether voluntary or involuntary 
holders of pref. stock shall be entitled to receive in preference to holders o 
oqummaen, geock a sum equal to $50 per share for each share of preferred stock, 
plus dividends. 

Each share of preferred stock and each share of common stock is to be 
entitled to one vote. 

Of the 1,200,000 shares of new common stock to be authorized, approxi- 
mately 460,000 shares will be issued immediately upon the consummation 
of the pe and the remainder is to be reserved unissued and kept available 
to enable the new company to meet its obligations under the conversion 
privileges of the new bonds and new preferred stock (estimated to require 
a maximum of 540,000 shares) and under the options (166,489 shares) 
to be issued by the new company, and for its future general corporate pur- 


” Treatment of Creditors and Stockholders of the Debtor and 
Distribution of Securities 


(1) For each $1,000 first mortgage 6% serial bonds and for all unpaid 
interest thereon, the holder thereof shall receive: 

(a) $1,000 of new first mortgage 5% convertible bonds, and 

(b) 15 shares of new common stock. 

(2) For each $1,000 of general lien 5-year 6% bonds and for all unpaid 
interest thereon, the holder shall receive: 

(a) $200 of new first mortgage 5% convertible bonds, 

(b) 16 shares of new preferred 5% convertible stock, and 

(c) 12 shares of new common stock. 

(3) General American Tank Car Corp., as the holder of the tank car 
obligations of the debtor, shall receive in full satisfaction thereof new tank 
car trust certificates of the new company in an aggregate principal amount 
not to exceed the amount of the tank car obligations of the debtor on the 
first day of the month following the transfer of the property to the new 
company. 

(4) Unsecured general creditors shall receive for each $100 of the principal 
amount of their claims and interest thereon: 

(a) $25 in cash, and (b) 7% shares of new common stock. 

(5) For each share of 7 <2 preferred stock of the debtor and all unpaid 

dividends thereon the holder shall receive: (a) 4 share of new preferred 
5% convertible stock; (b) 234 shares of new common stock; (c) the right to 
purchase at $3.50 per share b} shares of new common stock within 30 days, 
in accordance with rights to be issued upon the consummation of the plan, 
and (d) one warrant conferring upon the holder an option to purchase one 
mare of new common stock upon the same terms as the options to the under- 
writers. 
(6) For each share of old common stock the holder thereof shall receive 
(a) % of a share of new common stock, and (b) the right to purchase at 
$3.50 per share 1-5 of a share of new common stock within 30 days, in ac- 
cordance with rights to be issued upon the consummation of the plan. 

(7) In addition to the above mentioned rights to purchase new common 
stock, om new company will grant options to purchase shares of new com- 
mon stock as follows: 

50,000 shares, option to Carl M. Loeb & Co. and B. H. Roth & Co., the 
underwriters, as compensation for their services as underwriters and in 
connection with the reorganization plan, to buy at any time within five 
years all or any part of 50,000 shares at $3.50 per share during the first two 
years, $4.50 per share during the nex} two years, and $5.50 per share duri 
the last year, all said periods to be calculated from the first day of the mont 
following the transfer of the property to the new company. 

80.000 shares, options to the management of the new company to buy at 
any time within five years, all or any part of 80,000 shares at $3.50 per share 
during the first two years, $4.50 per share during the next two years, and 
$5.50 per share during the last year; all said periods to be calculated from 


the first day of the month following the transfer of the property to the new 
company. One-half of options may be delivered promptly, the remainder 
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to be delivered pro 


portionately or substantially so over the three-year 
period which is to be the life of the employment contract of J. 8. Cosden 
the terms of such contract to be 5 ht by the Court. In the event of 
the death of J. S. Cosden or the voluntary termination by him of his em- 
ployment. he shall receive no 4" of the options remaining undelivered. 
nderwriting—As company is in need of cash to provide working capital 
and the payne of reorganization expenses, arrangements have been made 
with Carl M. Loeb & Co. and B. H. Roth & Co. for the mm Paha J by 
them of the subscription Dy, the preferred and common stockholders of the 
debtor of an aggregate of 154,797 shares of new common stock of the new 
company. The und ters are to purchase such new common stock as 
is not so subscribed for at a price of $3.50 per share. As compensation for 
their services, the underwriters are to receive an option entitling them, 
within a period of five years after the consummation of the plan of a, 
em to buy all or any part of 50,000 shares of common stock (as outlined 


Securities to Be Issued upon Consummation of the Plan, Not Incl._ Options 


First mortgage 5% convertible bonds._._.___._____._..___- $1,932, 

Tank car trust certificates (not exceeding)..............-.- 550, 

Preferred 5% convertible stock ($50 par)_.........-------- 44,204 shs. 
ete car nln Slt Jai i loa te la Sr als BN 460,000 shs. 


Common stock ($1 par 
—V. 144, Pp. 1597, 


Crown-Craft Corp.—Registers with SEC— 
See list given on first page of this department. 


Crown Willamette Paper Co.— Merger A pproved— 

Meetings of the stockholders of this company and the stockholders of 
the Crown Zellerbach Corp. were held on March 16 to consider and vote on 
the agreement of merger between these two 
of merger was adopted by large majorities of all glasses of stockholders of 
both corporations and the plan will mejeffective upon the filingjof the 
yy A | nataaeeners in Nevada and in Delaware, which,will be}done within 

Involved in the m transaction is more than a $100,000,000 capital 
heretofore represented by six classes or series of stock which will now be 
re nted by 529,655 shares of $5 dividend§cum. conv. pref. stock and 
2,261,199 shares of common stock. The newfépreferred stock is convertible 
d a 5-year period into common stock at graduated rates beginning with 
four shares of common stock for each share of preferred stock. 

Application has been made to list the new preferred and common stocks 
on the New York Stock Exchange and the San Francisco Stock Exchange. 
Its expected that definitive stock certificates for the new stocks will 
roy yy? 7 _—— in San Francisco and New York, early in April. 


Crown Zellerbach Corp.— Merger A pproved— 
See Crown Willamette Paper Co., above.—V. 144, p. 1597.. 


Curtiss-Wright Corp.—New Directors— 
m In announcing the election on March 10 of M. B. Gordon and Burdette 
S.4Wright to the board of directors, Guy W. Vaughan, President of this 
corporation said that this was a change in policy, in that vacancies on the 


are being filled by men actively in ° — 
—V. 144, p. 1105. y vely in charge of company’s operations 


Cutler-Hammer, Inc.—£arnings— 


rations. The agreement 


Calendar Years— 
Net profit after depree'n er 1935 1934 1933 
- "| taxes, a d . , , , 
ane cap. stk — 3-50 a mn $603 ,386 $66,464 loss$130,386 
A aaa . 329,999 329,599 329,499 
per share..___ $3.98 $1.82 $0.20 Nil 


. . pier deducting $43,140 for surtax on undistributed earnings.—V. 144, 


Decca Record Co.—Acquisition— 
have purchased the Crystalate Gramophone Record Manu- 
facturing Co.'s gramophone record section, with the exception of its Con- 
tinentalgand American interests. Purchase price is £200,000, of which 
£150, has been paid in cash, £50,000 being payable over five years. 
talate has subscribed for and been allotted at par 400,000 common 
2-6 shares of Decca. Decca has placed privately 1,600,000 common shares of 
2-6 a share less commission in order to provide balance of the purchase price 
and repay temporary loans. 
» This development cuts down the principal competitors in the record 
trade to two, the Decca group and Electric & Musical Industries, Ltd. 
It is antici ted that the trading results of the Decca company and its 
or the year to March 31 will show an improvement over 


subsidiaries 
those of the previous year.—V. 141, p. 2885. 

Delta Electric Co., Marion, Ind.—Stock Offered— 
Fuller, Cruttenden & Co. of Chicago made public offering 
March 18 of 60,000 shares ($2.50 par) common stock at 
$8.50 per share. 

Company has been in operation for nearly a quarter of a century, and 

manufactures more than 100 items, including electric light devices, 
automotive and bicycle parts. Automotive parts include small switches 
sold to eer all of the large motor car manufacturers and makers of 
electric household appliances and radios. 
» Net income for 1936 amounted to $168,445, equivalent to $1.68 per share, 
after all charges including undistributed profits tax. ‘The company suf- 
fered a loss in — one year since aay | in 1913 and has enjoyed an ex- 
ceptional dividend record. Last year dividends aggregating $100,000 were 
paid on the common stock, as compared with appronimantely $40,000 in both 
1935 and 1934.—V. 144, Pp. 1780. 


Detroit City Gas Co.—T7o Withdraw Registration State- 
ment on Proposed Financing— 


William G. Woolfolk, President, has issued the following statement: 

Because of market conditions, company has determined not ot proceed 
at this time with the financing contemplated by the registration statement 
in respect of $31,000,000 of lst mtge. bonds, 4% series due 1957, and 
$5,000,000 of 4% serial notes, due Feb. 1, 1938-47, which was filed on 

eb. 1, 1937. Steps have accordingly been taken by the company to 
withdraw the statement from registration with the Securities and Exchange 
Commission.—V. 144, p. 1276. 


Detroit Edison Co. (& Subs.)—Larnings— 











} 12}Months Ended Feb. 28— 1937 1936 
Gross Earnings from Operations— 

a il a Is ERE ES ET a ee $53 ,657 241 $48,097,036 
a AR opie ae Rh IE: AA GIRS NERD, l, : 1,924,696 
PR RI Ci RES ETL A FETE SI LAS FS TE 206 362,1 

I 32,140 140,122 
i RR eae eee $55,890,098 $50,523,970 
Operating and non-operating expemses_.......-..- 39,089,818 33,848,070 
' Balance, income from operations. ..........-... $16,800,280 $16,675,900 
Other miscellaneous income. ................--. 118,749 143,778 
' Gross corporate income. ........-............- $16,919,029 $16,819,678 
Interest on funded and unfunded debt........--- 5,921,957 6,413 401 
Interest charged to construction........-.-..--- «-«----- Cr37 ,000 
Amortization of debt discount and expense.-...-..- 291,823 216,138 





Wes INCOME. ... oc ccccccwcewencccocescesesece $10,705,248 $10,227,138 


F Note—The foregoing figures do not take into account any Federal surtax 
on undistributed net income with respect to the year 1937. It is estimated 
no such tax will be payable with respect to 1936.—V. 144, p. 1437. 


Detroit Michigan Stove Co.—Earnings— 


6 Months Ended Jan. 31— 1937 1936 
Net income after all charges.............-..--.- $70,406 $31,742 


Earns. per sh. on 439,992 shs. common stock. - - - $0.10 
—V. 144, p. 932. 


(The) Dobeckmun Co.—Registers with SEC— 


See list given on first page of this department. 
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We Maintain a Trading Market in: 


Deep Rock Oil Corp. 


Notes 7s due 1937 
TRADING DEPARTMENT 


EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street New York 
A. T. & T. Teletype: N.Y. 1-752 











Diamond State Telephone Co.—LEarnings— 


























Years Ended Dec. 31— 1936 1935 
Ree BaP iSO COVEN nc odioecodwacdcossudaaeuss $1,409,059 $1,329,584 
REGS GIR iE at 575, 499,512 
Miscellaneous revenues................-.---.-- 99,451 100,774 

ee A rs we a $2.083,.968 $1,929,871 
Uncollectible operating revenues................- 4,013 4,493 

Total operating revenues... .........-....... $2,079,955 $1,925,378 
Current ae eee ee rena 490,91 439,591 
Depreciation expense..................... ‘iia 351,402 351,542 
ee EE. pox cn noanenanesoanheonenannne 239,958 225,818 
Cr GED... . wooo eceeeensecesoouseoe 132,505 126,455 
GG SOND. io - . concasaddbaneenennnaneuud 901 50,811 
General and miscellaneous expenses _...........- 181,663 169 ,943 
De Pn... asaebeusetosdebbetebe ,255 59,514 
BOGE GOST GOR kc coccccccewesceonsséeeceonse A) ae 
Other (principally State and local) taxes....... ore 79,310 81,786 

Net operating income. ..............-...-.--- $471,923 $419,918 
Net non-operat ERA Ra DS 1,558 5,974 

Income available for fixed charges. .........-.. $470,365 $413 ,943 
a re enn re eeres 35/489 30,056 

Net income—available for dividends. ......... $434,876 $383 ,887 
Dividends on preferred stock............---..-- 32,500 32, 
Dividends on common stock....-......-..------ 400 ,000 400,000 

Balance transferred to surplus............-..-- $2,376 def$48,612 

Note—No provisions have been made for surtax. 

Comparative Balance Sheet Dec. 31 

Assets— 1936 1935 LAabilities— 1936 1935 
Telephone plant, $8,801,205 $8,395,504] Common stock. - .$5,000,000 $5,000,000 
Mise. phys. prop.. 180,369 180,369 | Preferred stock... 500,000 500,000 
SiG bediecemocee 66, ,403 | Prem. on cap. stk. 1,764 1,764 
Working funds. --. 5,000 5,000 | Notes sold to trust. 

Accts. receivable... 215,886 209,009; of pensionfund. 245,847 228,377 
‘Mat’l & supplies... 69,972 72,239| Advs. from Amer, 

Prepayments... .-. 29,392 28,839| Tel. &Tel.Co.. 730,000 435,000 
Other def’d debits. 13,408 6,750 | Advance billing for 
service and cust. 

deposits....... 86,753 77,564 
Accts. pay., <&c. 

current liabilities 153,494 111,206 

Accr. liab. not due 114,361 91,613 

Def'd credits, &c.. 29,628 26,438 

Depreciation res’ve 1,572,792 1,521,257 

| EES 946,892 942,894 

, Sa $9,381,534 $8,936,114\ Total.....-..-- $9,381,534 $8,936,114 





—V. 140, p. 1309. 


Diamond T Motor Car Co.—Listing— 
The New York Stock Exchange has authorized the listing of 400,000 shs. 
of common ($2 par), all of which are issued and outstanding. 


Sales Up 53% for January and February— eae “ 
Orders received by thefcompany during January an ebruary aga 
showed an increase. siete the,two months total 2,873 trucks—a 53% 

gain over last year. 

All previous records had already been broken in 1936 which closed with 
total sales of 15,233 trucks, and a new high by more than 40%. The 
increase alone amounted{§to 4,853 and was considerably more than the 
entire production of the company during the ed ‘‘boom’’ year of 1929. 


Initial Dividend— 

The directors have declared an initial dividend of 25 cents share on 
the . oe stock, payable April 1 to holders of record March 22.—V. 144, 
P. ; 


Doehler Die Casting Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable April 20 to holders of record April 3. A similar 

yment was made on Dec. 24 and on Sept. 30 last, this latter being the 
irst payment made by the company on the common s since Feb. l, 
1925, when a similar dividend was distributed.—V. 144, p. 103. 


Duke Power Co.—Earnings— 


Calendar Years— 1936 1935 1934 1933 
Gross revenue. -._-.--- $27,611,113 $24,317,244 $23,543,706 $24,223,197 
Oper. exps., taxes, re- 


newals & replace. res.. 19,472,062 17,545,791 17,713,866 17,236,121 





Interest on bonds_-..-.-- 1,660,723 2,520,954 2,877,471 2,938,409 
Unamort. disc. on bonds 

Din ansmaahneacwied co  -f Si ee 
Net income......--. $4,860,591 $4,250,498 $2,952,370 $4,048,667 
Previous surplus_....-- 8,522,972 9,243,565 9,953,300 10,397,529 
Surplus of Mercantile 

Development Co..-.-. See ll ecenes. |. etbnde..1 hee 





Total surplus-.-.--..--- $13,652,303 $13,494,064 $12,905.65 $14,446.19 

















Preferred dividends- ~~~ 9,859 19, ; ° 
Common divs. (cash)... 3,030,144 3,030,144 3,535,168 4,040,192 
Premium & unamortized 

disct. on bonds retired 1,841,460 5S fk ns as 
Surplus adjustments- ~~. 7,049 246 324 107 ,077 432,456 

Surplus, Dec. 31.---- $8,753,791 $8,522,972 $9,243,565 $9,953,300 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— ~ $ Liabilittes— $ bd 
Real est., plants, Notes, accts. & 

Pik etawade 192,552,539 188,805,953 int. payable.. 7,041,604 1,664,487 
Investments... 6,027,178 7,302,963} Accr. int. on bds 114,167 192,774 
Deferred charges 123,522 1,728,839 | Taxesreserve... 1,043,767 1,191,143 
3 Pe ee 3,687,048 4,934,093] Divs.declared.. -.-.-- 762,500 
Notes, accts. & Res. renewals & 

int. receivable 5,784,474 5,406,447 repalce., &c.. 55,047,235 51,134,284 
Govt., State and Funded debt... 38,000,000 48,814,000 

minic. bonds- 256,649 2,666,581)$7 cum. pref.stk 283,7 283,700 
Mat’l & supplies 2,857,751 2,725,882|Common stock-101,004,898 101,004,898 

Profit and loss 
surplus. -...-.- 8,753,791 8,522,972 
ap ae. 211,289,162 213,570,759 ONG, cc wewd 211,289,162 213,570,759 





—V. 143, p. 2835. 








1956 Financial 
Duro-Test Corp.—Larnings— Dividend— 
4 Months Ended Feb. 28— 1937 1936 
Net income after all charges but before Federal 
and New York State taxes................... x$50,006 $45,984 


x After provision for normal taxes, net earnings were $44,000, equal to 


22 cents per share 
An interim dividend of 10 cents per share was d on March 15. 
J. will be in operation 


The com rd ’s new plant in North Bergen, 


about Ap 1937. With yt new and modern plant, the company 
epeicipated Gumttaeahis savings from increased efficiency —vV. 144, Dp. 
ne mma Lead Co. (& Subs.)—LZarnings— 
Calendar Yea 1936 1935 
Net profit after "depreciation, depletion, interest, 
ne onan emo ananine x$696 384 $583 ,620 
Earns. per sh. on 804. 076 shs. of com. stk. ($10 par) $0.75 $0.61 


x After deducting $14,109 for Federal surtax on undistributed profits. 
—V. 144, p. 1277. 


Eastern Footwear Corp.— Sales— 

This company a. the year ended Jan. 13, 1937, produced and sold 
11-3 — irs of slippers, attai the greatest volume in its history 
according ominick "Calderaane. esident. 

Mr. Ceidernans said Eastern’s 1936 production represents an increase of 
203 Jo over 1932, as oe a — gain of 28% for the slipper 








industry as a whole. 144, p. 

Eastern Gas & Fuel Associates—Larnings— 
~ 12 Months Ended Jan. 31— 1937 1936 
dt i nie a ennnacaboanooonwet $10,592,137 $10,752,492 
Federal income taxes (est.)................--..- 353 ,60 635,740 
Depreciation and depletion....................- 3,727,424 3,317,757 

Sis 2nd cadeieabiitiidadaes siete timteneertoe Soeeeoncoste 3,191,350 3, 7538 
Debt discount and expense.................... 519,207 197 ,734 
DT cnt caaatbeeennnbewectiboonenta 74,940 660,156 

EE a ee $2,725,611 $2,915,347 
Dividends paid - 4% i, prior pref. stock. ........ 1,108,733 1,108,058 
Divs. paid on 6% stock, exc]. of divs. on 

stock owned by ie Gas & Fuel Associates 

li EE SR. SET RT TREN 2,199,440 1,972,576 
Eee Oe 106,776 100,613 

CR a ee ee - $689,338 $265,900 
Per share of common stock—deficit............ $0 .347 $0.134 


—_—- is no provision for surtax on undistributed profits.—V. 144, 
Dp. ° 


Eastern Manufacturing enliven? 


Period Ended Jan. 31, 1937— onth 12 Months 
x Net income after taxes, interest and depreciation — | 637 $36 347 

x After deducting expenses of abandoned properties amounting to 
$3,994 for the month and $46,127 for the 12 months. 

Total current assets, as shown in the balance sheet dated Jan. y yee’ 
were $2,558,724, incl. '$471,04 6 cash. Current liabilities were $1,997,885, 
leaving net working ca on + $560,839. Loans payable to banks totaled 
$1,152,000.—V. 14 108. 


East ihiedls Power Co., Ltd.—Earnings— 
Period End. Jan. 30— as 7% eae 1937—10 Months—1936 





Gross earnings......_.. $40, $35,626 $388 ,002 $369 ,604 
Operating expenses... 22,916 14,774 143 ,931 120,232 
Net earnings........ $17,294 $20,852 $244,021 $249,372 


—V. 144, p. 934. 


East Prussian Power Co.—Conveysion Offer— 

See Berlin City Electric Co.—V. 138, p. 1741. 

Edison Electric Illuminating Co. of Boston—ELarnings 
Statement of Income for Calendar ~~ 


936 1935 
Gross operating revenues—Sales of electric energy .$30, 580. 136 $29,636, moe 


SE GRR. cng ces covenavevesesncceencse 2,249 887, 
135°0 010 149,048 

















ES a ae $31,667,395 $30,673,107 
I GRE: eA A RAR i ei 12, 236, O89 11, 436 
A CS A a a a 2'2 13,032 2 ‘087 ‘487 
IE A NS A AR SE 3,460,000 _—s3,, ‘4 60, ‘000 
Uncollectible operating revenue__............-- 169,601 192,666 
Taxes assignable to operations................- 6,030,019 5,468,873 
Net queiins a il i $7,558,653 $7,959,645 
Mdse., broadcasting & misc. non-oper. income—net 186,378 204 ,544 
Amortization of premium on bonds.-..-......... 33,796 16,3898 
EEE = $7,778,828 $8,181,087 
Interest on bonds and coupon notes.........._- 2,088,333 2,503,264 
EERSTE ER = pe a a 92 ,O87 5,174 
Amortization of discount and expense_._..._._.- 347 ,794 475,061 
Ee i ein eee ndeetiicene 79,706 81,799 
a ee a $5,170,907 $5,045,787 
ERM, LS A AER CINE Se Da 1,478,053 1,254,136 
ne eae SENS em eae $6,648 960 $6,299,923 
nt: none Rimakeshseisankennbanben 4,772,710 4,279,000 
Mi, seutneéeeoeeuceasdee. ... allies 542,870 





-,. 3: OU $1,876,250 $1,478,053 
61 534,875 











Shares of capital stock outstanding (par $100)-__-_- 7,161 
I a arin hci eriniin ebb ae ceebeieinn mene $8.38 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ b Liabilities— $ $ 
Plant investm’t.166,535,064 166,668,146 | Capital stock... 61,716,100 53,487,500 
Unfin. construc. 287,725 764,941} Prem.oncap.stk 41,105,797 36,916,433 
Other invest’ts- 108 ,677 83,698 | Install. paid on 
ene 2,450,592 4,289,651 new stk. issue  -..... 943,600 
Special depos. for Ist mtge. bonds 
bond interest. 927,500 927,500; due July 1,’65 53,000,000 53,000,000 
Mat'ls & suppl’s 1,623,390 1,557,877| 5% coup. notes, 
Accts. and notes dueApr 15,°36 # ....-. 16,000,000 
receivable_... 3,617,902  4,355,230| Unamort. prem. 
Sundry ledger ac- on bonds __-.- 963,195 996 ,992 
eounts.....<<« 73,842 53,876] Accts. payable- 701,308 675,926 
Prepaid accounts 170,902 250,371) Interest accrued 932,600 1,094,167 
Unamort. disc’t Divs. payable.. 1,234,322 1,069,750 
and expenses. 724,701 1,041,246 | Consumers’ deps 296,872 288,748 
Prop.abandoned 1,516,179 1,766,180) Empl. sav. fund. 470,661 382,232 
Other unadjust. Tax liability _ _ 1,180,415 781,093 
Se 9,236 65,060 | Other curr. liab_ 29,937 20,110 
Unbilled install. 'Deprec. reserve. 15,412,344 14,589,168 
sales contract 565 8 sévace | Res. for doubtful 
Spec. dep. in lieu | accts.recelv.. $$ -...-. 100,000 
of mtg. prop- Pi vosunese 1,876,250 1,478,053 
erty sold... a ° 3=>)él( oto | 
es 178,919,802 181,823,778 | _ —_ er 178,919,802 181,823,778 


Name Changed to Boston Edison Co.— 

At their annual meeting the stockholders approved a change in the name 
of the company to ‘‘Boston Edison Co 

A bill authorizing the title change’ already has been introduced in the 
Massachusetts State Legislature, and now is in co ttee. 

In regard to the co mpany 's financial ition, President Comerford said 
the company has retired the last of its s ort-term no otes, and now has only 


the lst mtge. bonds and stock as p. £598. liabilities, and ‘has sufficient cosh 
for prospective needs.—vV. 144, 





March 20, 1937 


Chronicle 
Easy Washing Machine Corp.—LZarnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit after deprec’n 
Fed.taxes & cane r ches $557 461 $284,712 loss$18,247 $312,670 
Earnings per s on 
class A ona B shares... $1.07 $0.55 Nil $0.60 
To Pay 25-Cent Div.— 


The directors have declared a dividend of 25 cents per share on the class A 
and class B common s , no par value, pet arch 31 to holders of 
ey March 23. In previous quarters the y paid exira dividen 

of 12% cents and r quarterly dividends of. of 1244 cents per share. 
The company stated that in The future, the amount of dividends paid will 
be , _— by conditions existing at time of declaration.—V. 143, 
Dp. . 


Ebasco Services, Inc.— Weekly Input— 

For the week ended March 11, 1937, the kilowatt-hour .~— input “4 
9 operating companies which are subsidiaries of American wer & wee 
lectric Power & Light Corp., and National Power & Light Co., 
soneided with the corresponding week during 1936, was as follows: 



































Increase———— 
Operating Subs. o 1937 1936 Amount Pet. 
American Power &4 ig! ht Co_.107,146,000 96,740,000 0,406 ,000 10.8 
Electric Power & Light Corp. 48 "498, 000 40,443,000 8,055,000 19.9 
National Power & Light Co... 81 ‘391 ‘000 77 777 ,000 3,614,000 4.7 
—vV. 144, p. 1781. 
Electrol, Inc.—Consolidated Earnings— 
[Inter-Department Sales Included] 
am 7 gana Ended Dec. 31— 1935 1 87 
Pintimudbaan ica... gnias Osa 
Be Ce EEE e cose 606800 008 200n0bnsesnonnee 19,890 14,315 
TEs PASSE. coscaccacansncdcodacsocesscoos $719,072 $528,824 
TGR Gc coecceocesceceusoucecéasesoocooses 505,417 374,254 
GSES BEGET c cc ccccccecccosectooesecoeoseese $213,655 $154,570 
TOON GREENS. cocccoe coecce coscoecuesaencenec 138,382 138 ,437 
ReGen EEE. c00c0ce 600 006686 06O 000 bee0s00006 $75,274 $16,133 
Ge Es endcecdccdscoetébaseebsodedbseonse 1,156 809 
TOE PROREEs coccacccocesaenesececeonssoesec $76,429 $16,942 
Profit-sharing provision.......................- 8,724 741 
PEGs ccceccese ope ceseseeeeseooseoosesoese $67 .705 $16,201 
Other non-recurring income.................... 7,641 17,1 
TOG REO BEERccccacapecsncsesoseecdos cote $75,346 $33,301 
Federal normal income and surtax provision... .-. _—— 8 esadene 
Bees BESS CO GEE Bccocececeensessonsoeseses $69,079 $33 ,301 
PUGRIIISE Gs Ven co cnnee 060600660 6a000000b8 i? -- -se@eee 
DRRRRSD.. coccccccee con cédssoeossoessseseoce $67 .579 $33 ,301 
Balance Sheet Dec. 31 
Assets— Liabilittes— 
Cash in banks and offices.... $112,629! Accounts payable. ....... .- $32,407 
Receivables less reserves... 48,551 | Accrd. int. payrolls, taxes, &c 15,571 
EE 87,192) Liability to dealers for service 
Supplies inventories. .....-. 4.484 obligations assumed . _ . . . . 6,698 
Bals, withheld by finance cos. 4,421 | Deferred service income. ..-.. 12,565 
Defd. and prepaid items--.-.-- 2,115; Sundry provisions......... 19,927 
Equip. & lease improvements a28,717 | Preferred stock ($100 par) -.- , 
Organization cost........-- 8,115|Common stock (par $1)... .- 260 ,000 
Trade marks, patents, fuel Paid-in surplus..........-... 31,476 
SGI... caseccooscehe 200,000 | Earned surplus...........-.. 67,579 
RE ae $496 ,223 Ee ae $496 223 





a After reserve for depreciation of $3 ,926. 


Voting Trust Certificates to Be on Curb— 

It is expected that the voting trust certificates will be traded on the 
Curb Exchange beginning some time next week. The exact date has not 
yet been determined. 

Ten Months’ Profit in Excess of $75,000 Expected— 

Net operating profit after taxes for the nine months ended Feb. 28, was 
$73,900, or fractionally over 35 cents a share on the company’s 260,000 
shares, President 1. J. Hammers reports. In view of counter- 
seasonal improvement in the business during February and so far this 
month, Mr. Hammers now looks for a 10-month net profit after taxes in 
excess of the previously announced expected net of $75,000 —V. 144, 


p. 1438. 
Electric Power Corp—Conversion Offer— 
See Berlin City Electric Co.—V. 142, p. 2316. 
El Paso Natural Gas Co. (Del.) (& Subs.)—LEarnings— 
Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 
408,18 $294 2 


Gross operating revenues $408,187 068 $3,348,316 ,368 096 
ili Ree 105, 189 69,605 986,661 716,182 
Maintenance. .........- 4,365 3,035 66,935 90,2 
st pe RE TT le 29,862 10,960 192,347 108,126 
Prov. for retirements - 47 ,283 34,048 383,840 262 ,996 





Net operatingincome. $221,485 $176,417 $1,718,532 $1,190,559 
361 3,767 23 ,42 42,371 




















Other income—interest - a. ,423 
Total gross income... $222,847 $180,185 $1,741,956 $1,232,930 
I a n: ctintnn, or thins tai tee 32,428 56,237 554,519 689,075 
Amort. of debt expense - 2,834 5.185 52,910 80,492 
Net income before non- 
recurring income... $187,585 $118,763 $1,134,526 $463 ,362 
Non-recurringinc. &exp. -.----. Dr455 Cr6,578 Dr9,786 
Net income. ....-.--.- $187,585 $118,308 $1,141,105 $453 ,577 
Pref. stk. div. requirem’t 8.631 5,831 91,480 69,979 
Balance for com. divs. 
and surplus... _-- $178,953 $112,477 $1,049,624 $383,598 
Consolidated Balance Sheet Jan. 31 
1937 1936 1937 1936 
Assets— Liabilities— $ $ 
Fixed assets. -_---- 16, 198, 564 15 ono. 5001|7% cum. pref. stk. 
Install. notes ree.  t ii (Bar SIGO) ~<cu< 1,479,700 999,700 
Adv. to affil. cos.  ....-~- 859,023; Common stock... 1,663,407 474,400 
Sinking fund cash - 2,000 22,070} aPrem.oncom.stk 2,870,293 = --.-..-.- 
Sperial deposits. _ - 9,995 1,061 | Long-term debt__. 7,986,000 11,247,000 
Current assets_._.. 1,360,528 442.678) Current liabilities. 411,743 467 ,037 
Deferred charges... 511,891 464,868|Adv byconsumers 529,150 145,149 
Res for retirem'ts 1,410,178 1,208,428 
Contr. by consum- | alll ania 
Res. for conting- - 167 39,625 
Res. for unearned 
a | ll 
Earned surplus... 1,765,700 1,728,861 
_ ae ...18,254,979 16,810,201 MEscaws <cee 18,254,979 16,810,201 





a Represents excess upon reclassification of no- ae common stock 
into $3-par-value common stock as of Sept. 4, 1936, plus excess of amounts 
received. over par value of shares issued since that date.—V. 144, p. 1438. 


Elgin, Joliet & Eastern Ry.—Lquip. Trusts— 
The Interstate Commerce Commission on March 10 authorized oe com- 
to assume obligation and liability in respect of not exceeding $2,250,000 
D 46 % wer equipment-trust certificates, to be issued by the N orthern 
ae Co., as trustee, and sold at 100. 702 and accrued divs. in connection 
with the procurement of certain equipment. 
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The report of the Commission says in par ener 
The certificates were offered for sale tht through competitive bidding and ares © a ETENGS SREES S08. SS 
in addition individual requests for bids were sent to 11 10 firms In response Assets— gg 7. — “— 
thereto six bids were received. ‘The highest bid, 100.702 and accrued divi- tnvest't in road $ TAabitties— s $ 
dends, ws was made by the Prudential Insurance Co. of America, and has & equi Common stock. 151,106,700 151,106,700 
been acos pted. On this basis the average annual cost Tones hme. ee is ine 
e app cant a roxima aoa st prefe ™ 47, ,400 47,904,400 
Reason teks th Mhastite Go. (dh Saha.) —iioratage meee es OC OR Lema sae wee 
mpire Gas — inas— preecneeticen  - alg 
srs gots nat a Co. (& wizeees” “estas mn Mise. Dhys prop 2,092,717 2,007,908 = ennrantion ‘ 92:590,578 427948,615 
; .COS, . p.obligat’ns 28,730, 155, 
we revenues—Electric................-- $2,372,443 $2,350,866 a acccece 94,103,995 94,081,496| Mtge. bonds. ..225,152,700 225,273,700 
pobhedeaaedoncsoasonuceecessoenctounbs ,066, . so eaten eyo a0 eae 4 trust bonds 614,000 2,030,000 
Total operating revenues... ...............-- $3,438,455 $3. 266. 787 Advances... 24,976,106 25,769,402 RFO an Oe ee. ae 
melanie 2°154.875 141.288 Other invest’ts: i Se coll, notes... 4,752,000 3,638,000 
eee og aye oon nnn nnn nanan anna nnnnnne= "276,439 31554017 Stocks... ...- 767,481 767,431| Income bonds... | 98, "98,000 
Federal Rede, oa oe eee nec ewenceccees-- 221,943 268,101 — ocesee- 7,039,469 7,039,331] Misc. obligat’ns 1,500,504 1,394,520 
Surtax on undistributed profits............~7~ 77 atts 9,957 sn lll | 11,174} xLoans,bilis pay 16,062,755 17,428,945 
penncaeenconseese:: 4D. >) alien sss . & car-serv. 
Other taxes. .....-..--.---------------------- 243,828 210,331 ee ‘ yoy te 901,753| bals. payable. 2,448,046 2,358,685 
0 QPerating income POOR PO ia SS i ee aa $513,739 $383,092 Special deposits. 1'492'069 0 OD 262 tens aes 6,175,296 6,766,886 
© (Nt) . . . . nnn eenee ee ccnccene 29,013 oe ae ee 6,044 5,023 Mise. accts.pay. 1,278,790 148,463 
Gross income.............. . -f . nt. mat. unpal ,930,234 1,918, 
Interest on funded dgbt_~~77222222272272722222222 S543. 7ES  S384ER) Nee bal recsiy, TO  MMOMES Dindedaeeme 
Interest on unfunded debt. .__...-2--222222222- 100,606 96.660 from agents «& ce. wee 47,000 
ee ee | debt discount and expense. _....- 26.382 26/384 conductors... 1,433,018  1,264,265|Unmat. int. acer 2,134,281 2,110,064 
sanbahagupeinams nae casasrcaee cracroo “Grats ike, come es, Faroe Bagkeeel Came reser Stee tae 
Balance of income. - - - $149,533 1loss$6,890 ‘Int. &divs. rec. 594,600 847,598 | Defe red ilabils. 
nbaSddndboooduocesoouss ; . . m , ; eferred liabils. 2,909,919 2,709,732 
Preferred stock dividend requirements. ........-- 174.430 174,430 ao curr.assets 208,004 27,263 | Tax liability... 6,127,684 3, ,899,763 
DEI. .cccnc ccccccesccnccesescce $24,896 $181,320 Ins. & on. 901'309 270 B31 — — 
Sot ics ae erg eg Oth. def. assets. 7401564 1,340,953 Oth wands. coed 0 072'870 oS 123'808 
ain otes— Dividends nave not been paid by the company on its preferred “prems. pat i | " "| Add’ns to prop. fe 
ocks e accumula unpaid aid in thru inc.&sur. 2,071,942 1,988,418 
fiimuates fiw idee. eee eeeenee...... 113,376 _ 143,908] Fund.debt retir. 
Ste Ee... Annual Report Other ‘unadi. deb 2,038,890 1,938,825 7 — — sur 1,730,876 1,584,826 
aed n 
5 L. Bradley, Chairman, and C. E. Denney, President, state in part: serves... 33,020,350 31,511,294 
mpanies’ total operating revenues during the year 1936 were $85,005,- Approp. surplus 50,000 | -----« 
111, or $9,910,523 more than for the previous year; an increase of 15.20%. Profit and loss... 2,242,409 3,074,761 
Freight revenue increased $9,019,105, or 14.04%. The upward trend in reign a 
passenger revenue continued during. the year, ¢ Geers baker om fncrenae of gnoge nena 621,201,181 620,676,293| Total... ---- 621,201,181 620,676,293 
ap perating ex ence s increased $4,089 137, “Or. 746% Of this increase, and 1936; nomfiroxd Credit Corporation, $1,368,444 In 1936 278 734.634 in 
Si earn effective April 1, 1935. Of the restoration of percentage $36 — pe Te Serer eee ee eee 
AAA 61. 79% _ represented 1 wages. ne aterial, prices, generally, were Empire Sheet & Tin Plate Co.—New Chairman— 
revenues was 69.27%. pane ceukeared with Th a7 % yi + ee expenses to - C. H. Henkel, President of the company, announced on March 10 that 
Railway tax accruals increased $2,136,260 B. -B . ae sate. pee A. Roemer had agreed to become chairman of the board subject to 
This increase included $1,117,297 for a §- 4, & eee x y . olders’ approval.—V. 137, p. 3680. 
measure of the Railroad Retirement Act of 1935, and $377,127 for accruals Erie Lighti Co.—E 
of Federal and State Social Security taxes. Company, with other New g 6 ae arnings— 
Jersey railroads, is contesting in the courts part of the taxes levied by the 12 Months Ended Dec. 31— *1936 1935 
State of New Jersey, for the -4-- 1933 to 1936, both inclusive. It is hoped 1°t@l operating revenues--.-.------------------- $1,750,985 $1,563,648 
ard _— Mtipation will ht to a conclusion in the near future, UPerating expenses.-.----.--------------------- 848,193 801,527 
e taxes levied are finally sustained, the total taxes will substantially re ay 3 a on oo ww mw ew wwe w ee een neo ccescee- 111,198 122,254 
Provision for retirements... ........----------- 153,773 134,244 


exceed the amounts accrued in the company ‘s accounts. 
o3 net railwa; operating income for ‘th Federal income tax- - - 
78 ,064 more than for the previous year. S your was $16, 338 790, or Other penile nae th alaelaiateate erie epee L AER CS TEU 








$3518: net income transferred to profi 
t and loss 
which compares with a deficit, for the year 1935 of $852 400. was $2,195,014, Operating income...........--.---------<--- $496,012 $409,839 
During the year 1936, the States of New Jersey, Pennsylvania, Ohioang Other income (net)---...-.------------------- 15,059 2,084 


Indiana enacted unemployment insurance laws; New York havi ng pre- Gross incom 
e 


$511,071 $411,923 
239,000 41 





















































viously enacted such a law. Numerous other Sta = 
pony maintains traffic solicitation offices, have — An ge ——¢ Interest on funded debt.......---------------- , , 
statutes vary in detail, but all impose a tax on the employer, and in Interest on unfunded debt........-..-.--------- 31,050 41,177 
certain States a tax on the employees which is to be deducted from their —S png ——— and expense - - - - - - 10,507 13,480 
teres S GREts 5 4 cntbnctedees- 

The $2,575,000 of bank loans, covered by six months 4% notes, which : Beis — ae 
matured on May 31, 1936, were extended to June 1, 1937; the interest rate Balance of income... .........--------------- $230,574 $117,783 
being reduced from 4 to 3 % per annum from June a i636" * Preliminary.—V. 143, p. 1075 ' 

There was no +, -)~ in the amount of Reconstruction Finance C ts ae 
rd aE wf epee ET a ey eg 
were extended to June 1, 1937. Interest at the rate of May 31 Bs - wes Consolidated Income Account for Calendar Years 
charged by RFC on all loans to Erie RR. for the year 1946. 0 1936 1935 1934 1933 

eciaienn Masaiiad has teins Weare Operating Profit eeoneuune $101 984 loss$3,012 loss$32,935 loss Ss 208 
1936 1935 1934 00  idi«ds:i(‘(Cé‘(té(‘“‘(‘(‘(:*#*:*”S*S SS ei mmc emma ; 
Miles of road ees 
No. of tons eid: _ anel —— — pane Pope Bosna $15 ert a 7990 ra 305 meme $6751 

Merchandise... .....- 20,880,337 16,960,614 15,944,260 14,393,722 _—‘Interest, reserves, &c--- 18,533 34 4408 33. rt: 137500 

Coal and coke. ..----- 15,238,112  15.418-704  16.499.491  15/413'239 Prov. for Fed. inc. tax_- 5.600 67 500 
ances ap non Oe Sena all 36,118,449 32,379,318 32,443,751 29,806,961 He 2 Saati TOatiEs intkinaidamemetes stiiimiuediicmein, \seutebiniamiaee 

eee $31,340 loss$74,540 loss$112,849 loss$238 

freight carried 1 mile. -7,660,833,886 6,760, , 552 
PR yy A le TOR AES TSS 6.708 TEREST 6.818, 709,700 fot NO Provision has been made for Federal surtax on undistributed profits 
Freight rev. per ton mile $8.696 $8.170 " $8.021 "$8,055 or the year. 
No.of passengers carried. 16,197.346 15,467,768 16,120,051 _—‘17,069.051 Consolidated Earnings for Quarter Ended Dec. 31, 1936 
No. of pass.carried I mile 352,597,323 321'403/306 350,927/228 374'867.429 berating profit after charging manufacturing, selling. admin. and 
Aver. fare per pass.per m_- 1.508 cts. 1.528 cts. 1.488 cts. 1.461 cts idle plant exp. & prov. for bad debts, but before charging deprec. 
Pass. train rev. per train m $1.557 $1.472 $1.440 $1.455 of plant and equipment. -..-...-.----------------------------- $42,729 
Gross rev. per m. of road - $37.210 $32.685 $32,566 $31 134 eproation of plant and equipment-_-------- Lannehusenernannan 11,6 

P Income Statement for Calendar Years tne deen og ri- Rag ang LEA LIELE CROAT EE LLL LSE LINAS ae 

perating Revenues— 1936 1935 1934 x Estimated Federal income taxes--....------------------------ 
Merchandise... .----- $57,726,558 $48,995,250 $47,421,114 $45 645.110 Pee SEE Ee EHRs eae mo enn CwsSw lesa Tonner res 2,919 
Coal. ......---------- 15,541,931 19,254,133 16,546,211 15.966.615 i eel $22,951 
Passenger - - - - . - ------- 5,315,550 4,909,451 5,223,021 5,475,016 vagy 2b ag ea gala ak aa carina 
Mail, express, &c...... rr | ee ee ee. pe med ine Oe 
, nce Sheet Dec. 
Gross oper. revenue. .$85,005, A ssets— tes— 
pease Ex pone . P Fo - pynynegps $75,064,122 $72,086,317 Cash in banks and — mn PR gee and — — 
way & structs. : ’ 6,887, algae $252,043 230,471 
Maintenance of equipm't 15,711. ‘S79 14'312'478 15:172:539 12705238 Acets. & notes Fee. $230,471] accrued expenses $50,806 $57,994 
Daiihidsane ,047, ‘974, 912° essreserve..... 162,093  104,1 
Transportation... ----- 30:505.475 28,182,756 26'920' 467 2b’ Toe aoe Merch’dise, mats no ane 1,593 
Miscell. operations. -- ~~ . _81,100 8,11 146,209 "165.520 and products... 410,699 461,829| current__.._-.- 437,861 40,246 
General _--..-.-..---- 3.585.509 3,523,006 3,362.983  3,230'203 istpf.stk.s.fund. 165,135 165,134) Prov. for State tax y9,100 3.500 
Transp. for inv.—Cr- - -- 42,288 68,812 91,035 91,688 = ery Pp nnernt 7,271 11/406 |6% ser. gold notes _..... 437,860 
nt & equipm’ 8% cum, Ist pref. 

Tot. ry. oper. exps..-$58,882,551 $54,793,414 $54,3 —at cost... ..-. 603,767 
Net operating revenue-. 26,122,560 20,301,174 $00. 752 7h 830/873 734 Goodwill ~------ 400,000 400000 on came teat a (ane 
Railway tax accruals... 6,114,339 3,978,079 3,951,598 3,945,986 ' (par $100)-.... 2,000,000 2,000,000 
Uncoll. railway revenue. ------ ------ 17,767 35.491 Com. 'stk.(par $25) 1,500,000 1,500,000 

Operating income... $20,008,221 $16,323,095 $16,783,384 $16,492,306 mp On Senet $007,579 2,088,619 
ay 2 pire of equip. rents, — WM cs cece $2,001,007 $2,002,516) Total___.__.-- $2,001,007 $2,002,516 

delay baie hte 3,486,932 3,291,974 4,012,666 3,908,092 x After reserve for depreciation of $1,575,698 in 1936 and ar 
Net jt. facil. rents. deb. 6 $1,534,83 
“Seppe et agi em 182,498 70.394 70.886 61.065 1935. y Includes Federal taxes.—V. 143, p. 3145. 
, Falstaff Brewing Corp.—/nitial P d D 

N Net pe a 16.338, 12,060. g p.—/nitial Preferre ividend— 
a Dperating ato Pad 8,790 $12,960,726 $12,699,832 $12,523,148 oar tude an ase Soest om a inital es Giviaené | af shees cents 
Dividend income----.-. 155.401 565,910 1.063.046 2.508.775 of record March 22.—V. 144, p. 1278.1 a ae 
Inc. from funded securs. 489,899 528,809 542,903 524,091 _armere & Traders Life Insurance Co.—FEzira Divs.— 

& jn dh. Saenger 7, e directors have declared two extra dividends of 
Inc. from lease of road. .- as'aro a1 dao 134 6 wt pty in 3 ee to two regular quarterly dividends of $2. bs por shade an tee 
Miscell. income - - ~~ ---- 156,725 154,820 170,638 142,526 1987 to h hol yt p ty 10 ana Aang OP Si mil oy ATP 

milar nts t 
Petal non-oper. ine... $1,298,099 $1,752,873 $2,373,238 $4,106.74 made on April | next, and like distributions mhade on Jan. 2 Tat. o be 
oss income... ------- 14,713,600 15,073,070 16,719,922 2 Was PAS OB Ge WV, 143, 
Deductions— —— p- 2049. 
Rent for leased roads... 1,991,597 2,130,225 ne e° 
Miscellaneous rents... 573,015 684.250 2, tO 2.171.512 Fedders Mtg. Co., Inc.—Jnitial Dividend on New Stock— 
Miscell. tax accruals... 99'417 97/144 101'766 10743 he directors have declared an initial dividend of 25 cents sh 
| eer a artemis 12,724,204 12,606,801 12,469,265 12 aah san the larger amount of common stock now outstanding payable A ril, 1 ro 
Miscellaneous_...----- 53 642 47 ‘571 45,608 110.838 re of record March 24. . 
egisters with SEC— 





Balance, surplus. ..-.-- $2,195,014 def$852,400 def$601,034 $531,529 See list given on first page of this’ department. 
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1958 


Listing A pprovea— 

The New York Ourb Exchange has approved for listing 200,000 shares 
common stock par value $5, upon official] notice of issuance, in substitution 
for 100,000 shares common stock without par value previously listed and 
outstanding, with authority to add to the list, upon official notice of issuance 
40,000 additional shares common stock par value $5.—V. 144, P. 1782s 

Ferro Enamel Corp.—Listing Approvee— 

The New York Curb Exchange has approved for listing 49,450 additional 

shares of capital stock, $1 par, upon official notice of 


uance. 
o Give Rights— 

» Company has filed an amendment with the Securities and Exchange Com. 
mission stating that the 46,950 shares of capital stock will be offered to 
ne stockholders at $27 per share in the ratio of one additional share 
or each three shares held. The company also will offer 2,500 shares to 
employees at $27 each. Any shares not taken by stockholders are to be 
sol Pm nneny d by the underwriters at the market price. The underwriters 
are urence M. Marks & Co., Starkweather & Co., Inc., and Throck- 
morton & Gillen.—V. 144, p. 1782. 


Fisk Rubber Corp. (& Subs.)—Earnings— 
Calendar Years— 1936 1935 
Net profit after deprec., Fed. taxes... $243,643 loss$274,775 

—vV. 143, Dp. 2998. 


Fonda Johnstown & Gloversville RR.—Earnings— 





1934 
$728,697 























Calendar Years— 1936 1935 1934 
Freight revenue _............_..... $233 ,822 $262,827 $300,601 
P. CTR ess cea 289,715 264,594 261,498 
Other operating revenue. __.__....- 41,675 43.703 46 ,032 

Railway operating revenues... . $565,212 $571,124 $608 ,131 
Railway operating expenses.._....-. 506,377 §22 ,293 508 ,839 

Net from railway operations... _- $58 ,83 $48,831 $99 ,292 
th eresds aclniheditianinesdteinest ddisiadih ean 38,04 28,594 29 ,526 

Railway operating income._......- $20,792 $20,237 $69,766 
Ea aE tT 8,290 12,997 10,941 

Net railway operating income_..-.- $12, $08 $7 ,240 $58,825 
Gay Di aduatinbecoceectoneos 38 ,026 39,827 50,867 

_ SERS $50,528 7,067 $109 ,692 

eous deductions from income 26 Ey 3 et! ,066 35,359 

Income available for fixed charges. 24,1 ,001 4,333 
Rent for leased ee . 6 bo 33°00 9 ° 

terest on funded debt. =... __ 138,557 132 ,967 135,687 
Interest on unfunded debt______.__. 7,146 2,383 2,884 
Amortization, discount funded debt. 5,914 5,914 5,914 

Ee ee ee mE es $134,062 $138,863 $76,752 
Deprec. and retirements (deprec.) -_- 23,780 23 ,849 31,250 


Earnings for Period Ended February 


1937—Month—1936 1937—2 Mos.—1936 
$57.3 $94,25 




















Operating revenues... $46,352 wo2l »252 $108,673 
Operating expenses... -_.- 39,854 46,515 82,404 94,210 
Net revs. from opers- $6,498 $10,806 $11,848 $14,463 
Tax accruals. .........- 3,327 2,735 6,722 5,386 
Operating income...- $3,171 $8,071 $5,126 $9,078 
Other income......... 631 330 1,526 781 
Gross income......_- $3 ,802 $8,401 $6,652 $9,859 
Deduct. from gross inc. 13,855 14,855 27 ,928 29 ,067 
Net deficit. ........ $10,053 $6,454 $21,275 $19,208 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets—- $ $ Liahilities— $ 
Invest. in road and Capital stock. ..-.- 3,000,000 3,000,000 
equipment.__.. 9,327,944 9,362,568| Funded debt_-_--. 6,191,740 6,198,802 
Deposits in lieu of Current liabilities. 1,143,427 958,888 
mtge. prop. sold 4,331 775 | Deferred liabilities FC = 
Other investments 556,527 556,111] Unadjusted credits 23,676 19,262 
TT YS 30,450 45,099| Accrued deprec... 225,744 280,481 
Others, incl. mat'ls 108,546 108,578 | Deficit. .......-- 384,554 212,475 
Deferred assets... 178,824 171,828 
eae 10,206,622 10,244,958 Tt scssesete 10,206,622 10,244,958 





-—V. 144, p. 1439. 
Foundation Credit Co.—Registers, with SEC— 


See list given on first page of this department. 


Gamble-Skogmo, Inc.—Registers}with SEC— 
See list given on first page of this department. 


Gelsenkirchen Mining Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 140, p. 1486. 


General American Transportation Corp.—Compensa- 
tion Plan— 


The corporation will consider a compensation plan on April 13. It 
provides that, if earnings in any year from 1937 to 1939 exceed $4 a share, 
the board of directors will be authorized to issue to .employees common 
noe pp, to l 43 = the total outstanding at the end of the year in question. 
yy « » dD. . 


General Box Corp.—1!4-Cent Dividend— 

The directors have declared a dividend of 14% cents per share on the 
new capital stock, par $1, payable April 1 to holders of record March 15. 
A dividend of 8 cents was paid on Dec. 15 last and an initial dividend of 
5 cents per share was paid on Nov. 16 last.—V. 144, p. 1784. 


General Electric Co. (Germany)—Conversion Offer— 
See Berlin City Electric Co.—V. 140, p. 1486. 


General Finance Corp.— New Director— 
Harold Anderson and Thomas Harwood, were elected directors at the 
annual stockholders meeting held March 9. ; 
Owen L. Coon, President, told stockholders that net earnings after all 
charges but before Federal income taxes and preferred dividends for Decem- 
and January, the first two months of the company’s quarter, were 
about $104,000 as against net of $60,000 in the same period last year, 
an increase of about 73%. This compares with net on the same basis of 
$270,264 fur the last half of the company’s previous fiscal year ended 
Nov. 30, 1936. Mr, Coon stated that the volume of business handled 
during December and January was about 35% greater than in the same 
period last year. —V. 144, p. 936. 


General Household Utilities Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 1557. 


General Motors Corp.—/nsurance Benefits— 

More than 200,000 employes will receive a 40% increase in accident and 
health benefits under the corporation's Group Insurance Plan, it was 
announced on March 15, 

At no additional cost to the employes, General Motors has increased 
such benefits from $10 to $14 a week. At the end of 1936, over 98% of 
the eligible employes were participating in the plan, 

Under the plan, the employe can receive $14 per week, beginning after 
the first seven days of any disability, for a maximum of 13 weeks for dis- 
ability due to any illness or a non-occupationa! accident, 

Group insurance is available to all employes of the corporation after three 
months of service. The plan is cooperative, the direct cost being shared 


by the corporation and the employes, with the corporation bearing the 
entire expense of administering the plan. 





Chronicle March 20, 1937 


The cost to the employe is $1.23 per month, for which he receives $2,000 
life insurance, and $14 a week in health and accident insurance, 

During 1936 the Ss paid out benefits to the beneficiaries of 
978 employes who died during the year. Health and accident benefits 
were paid out to 16,058 employes on account of temporary disability 
resulting from sickness or non-industrial accidents. The total amount of 
benefits paid out under the plan during 1936 amounted to $3,371,615. 
From the inception of the Group Insurance Plan on Dec. 1, 1926 to and 
including Dec. 31, 1936, claims have been paid to employes and their families 
in the total amount of $28,030,596, toward the payment of which both the 
corporation and its employes have contributed, 


Overseas Sales— 

Sales of General Motors cars and trucks to dealers in the overseas markets 
during February totaled 27,495 units, representing a decrease of 1.5% 
from the volume in February of last year. 

In the first two months of 1937, sales, totaled 54,485 units—an increase 
of 1.9% over the volume in the first two months of 1936. For the twelve 
months through February, 1937, sales totaled 325,750 units—an increase 
of 10.4% over the volume in the 12 months ended February 29, 1936. 

These ere include the products of the corporation's American, 
Canadian, English and German factories sold outside of the United States 
and Canada. 4 

Buick Deliveries Off— 

Domestic retail deliveries of Buick motor cars during the last ten days 
of February totaled 1,844 units bringing total for month to 5,153, according 
to W. F. Hufstader, general sales man " 

This compares with 2,890 deliveries in the final ten-day period of Feb- 
ruary a year ago and 6,577 for the month of February, 1936. 

: hile deliveries showed a decline due to a scarcity of cars as a result 
of the cessation of production on January 1, retail orders continued to 
climb,’’ Mr. Mufstader said. ‘‘As a result there is on hand at the factory 
the largest bank of orders in the recent history of the company.’’ 


Stockholders Number 358 ,O80— 

The total number of General Motors common and preferred stockholders 
for the first quarter of 1937 was 358,080 compared with 342,384 for the 
fourth quarter of 1936 and with 353,186 for the first quarter of 1936. 

There were 337,620 holders of common stock and the balance of 20,460 
represents holders of preferred stock. These figures compare with 322,155 
comme -— er — and 20,229 preferred for the fourth quarter of 1936. 
— . , Dp. . 


General Investors Trust—Larnings— 











Years Ended Dec. 31— 1936 1935 1934 1933 
Gross income. .......-.- $39,071 $19,965 $19,875 $24,665 
Pic uccessoesse . 5,130 7,843 918 
g sw qe te $33 ,805 $14,835 $12,032 $15,746 

ndistrib. inc. 

Fe Die ocacessees 4,728 2,037 3,611 5,291 
Other credits to earned 

DR Rikadadaneecane Sie 8686=is eee: Ol (ss ee —C—<“<“<‘“<«é« 
Amt. of realized capital 

J eee Ft ae a ae 

Total surplus. ....... $56,573 $16,871 $15,642 $21,037 
Dividends paid tjdodndies 55,820 12,143 ,605 17 427 

Undistrib. inc. end of 

SE cihaateba ce $753 $4,728 $2 .037 $3,610 


General Printing Ink Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 741,956 
shares of common stock (par $1) upon filing and recording a certificate of 
amendment of the certificate of inco tion, in substitution for 185,489 
shares (no par) now outstan and listed, on the basis of four new shares 
for each old share, and 138, shares of common stock (new), upon 
official notice of issuance, in substitution for 34,520 shares (no par) the 
listing of which, for issuance to officers and meng: bees has been previously 
authorized upon the official notice of issuance thereof; making the total 
amount applied for 880,036 shares of common stock (new). 


Income Account for Calendar Years 























1936 1955 1934 1933 

Net = a gp-— 370-000, ISS, 088 $8,610,366 $7,558.742 $6,526,643 
Cost of goods sold, selling ; 

and general expense.. 8,801,884 7,655,986 6,692,604 5,886,985 

Profit from operations $1,333,142 $954,380 $846,139 $639,658 
Other income credits-_-~ 184,794 221,680 83,840 77,278 

Gross income_.....-.- $1,517,936 $1,176,060 $929,979 $716,936 
Cash discount on sales_- 115,558 73,220 
Prov. for doubtful accts_ 15,018 11,457 4,83: 735 
Miscellaneous charges. - 2,020 304 7,022 7,857 
Federal capital stock tax 12,700 17,204 8,009 6,009 
Prov. for Fed. inc. tax.- 194,836 123,148 108,460 73,431 

Net income for year_. $1,177,803 $924 ,060 $700,332 $503 ,684 
Preferred dividends. _ ~~ 205,896 209 ,363 214,753 231,255 
Common dividends... ~~ 919,950 367 ,980 183,990 27 ,674 

Balance, surplus-_.--- $51,957 $346,717 $301,589 $244,755 
Shares of common stock - 183 ,990 183 ,990 183 ,990 184,320 
Earned per share_____-- $5.28 $3.88 $2.64 $1.47 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a $1,091,792 $1,120,899] Accounts payable. $390,895 $237,460 
Notes & accept.rec 270,141 310,794} Divs. payable--.-.- 51,474 52,224 
Cust’ts accts. rec. 1,270,225 970,749 | Fed. income taxes. 229,272 146,911 
Other accts. rec. -- 36,284 64,385| Other accruals.... 171,411 171,209 
U.S. Treas. notes. 6,400 169,255 | Deferred income. 8,044 8,279 
Accrued int. rec_- 7,007 5,559 | z $6 pref. stock... 3,431,600 3,431,600 
Inventories. ___-- 1,732,686 1,644,017} yCommonstock.. 183,990 183,990 
Investments. -_-.-- 330,209 306,291 | Capital surplus... 323,736 323,736 
Deposits with mu- Prof. & loss surp.. 1,865,282 1,801,362 

tual insur., &c_- 30,046 27,576 
Deposits in closed 

banks_.....-.-- 4,466 4,961 
Cash res. for pur. . 

of pref.stk.under 

retire. provision 45,000 45,000 
x Land, buildings, 

mach’y & equip. 1,715,172 1,573,088 
Deferred charges - - 116,281 114,198 

Wl necmnmene $6,655,710 $6,356,772 Tt saaheoned $6,655,710 $6,356,772 


x After reserves for depreciation of $2,546,138 in 1936 and $2,438,179 
in 1935. y Represented by 183,990 no-par shares, not including 1,499 
shares in treasury. z Represented by no-par shares, but of a declar 
value of $100 per share.—V. 144, p. 1600. 


General Realty & Utilities Corp. (& Subs.)—Larnings 
[Exclusive of Lefcourt Realty Corp.] 


Calendar Years— 1936 1935 1934 1933 
ae poets artes saeerens, 
tate ‘ederal taxes, 
depreciation. .....-.-- y$107 ,756 x$56,620 x$308,049 x$448,441 


x Loss. y No provision has been made for undistributed profits tax. 
—V. 143, p. 3466. 

General Reinsurance Corp.—Annual Report—The re- 
port to stockholders of General Reinsurance Corp. for the 
year ended Dee. 31, 1936, issued March 16, shows for the 
corporation and its subsidiaries combined net underwriting 
and investment income, after all expenses and taxes, of 
$1,001,143 for the group, allocatable to 200,000 capital 
shares of the company outstanding at the end of the period. 








Financial 


This is an increase of 24 % over the net income of $805,104 
earned by the same group in the preceding year. 


‘These figures (for General Reinsurance Corp., North Star Insurance 
Co., and Herbert Clough, Inc.),"’ the report states, ‘‘are without regard 
to gains or losses on the sale and maturity of assets and a in equities 
in reserves.’’ Allowance was also made, it was stated, for a 4.79% minority 
interest existing in North Star Insurance Co. at the end of 1936. 

Surplus of General Reinsurance Corp. on Dec. 31, 1936, was $5,397,308, 
an increase of $2,309,805, or 74% after setting up a voluntary reserve of 
$1,250,000 and after dividend payments of $340,000. This latter sum 
included dividends to General Alliance Corp. (now dissolved) of $240,000 
and of $100,000 to the stockholders as a fourth quarter dividend. 

Net written premiums amount to $5,217,511 and earned premiums to 
$5,132,417, compared with $4,714,389 and $4,595,150, respectively, in 
the previous year; there was an underwriting profit of $609 ,482, an increase 
of 68% over the $361,550 shown in 1935. Gross interest, dividends and 
rents earned, after elimination of inter-corporate dividends, amounted to 
$463,652, compared with $393,475 in the previous year. Investment ex- 
penses of $166,834 included $46,402 Federal income tax on gains from the 
sale of assets. The remainder of the increase over the total of $89,402 
investment expense shown in the year before was principally due to an 
increase in the amount of Federal income tax increased on net income 
from interest, dividends and rents, it was stated. 

The company’s affiliate, North Star Insurance Co., a fire reinsurance 
company, showed net written premiums for the year of $1,107,817, an 
increase of approximately $96, over the previous year. This is after 
the return of a premium or amounting to $190,743 due to the cancella- 
tion of a treaty. Earned premiums for the year were $1,028,543, compared 
with $960,645 in 1935, and there was a net underwriting profit for the 
year of $23,651 as compared with $44,984 for the prior year. 

“Part of this difference in underwriting profit,’’ the report states, ‘‘was 
caused by the higher ‘burning’ ratio, which affected all fire insurance 
companies, and part was due to an increase in written premiums which 
required additional unearned premium reserves.” 

ross interest and rent earned during the year were $151,090 compared 
to $124,864 in the prior year. Investment expenses were $71,408 of which 
$48,305 was Federal income tax incurred on gains from the sale of bonds 
and stocks. Surplus at Dec. 31 amounted to $1,817,767 after setting up a 
voluntary reserve of $700,000 and after the declaration of $479,596 in divi- 
dends during the year. The surplus was $2,132,848 at the end of the 
previous year. | 

Herbert Clough, Inc., another affiliate, showed a gain in surplus of 
$15,047 during the year, after a dividend payment of $40,000. 

During 1936, the report states, a plan of reorganization was adopted 
providing for the transfer to General Reinsurance a of all of the assets 
of General Alliance Corp. a the shares of General Reinsurance 
Corp., and for the distribution of the General Reinsurance shares to General 
Alliance stockholders in exchange for the General Alliance shares held by 
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them, on the basis of one share of General Reinsurance for each two shares 
of General Alliance. General A:liance Corp. was dissolved Oct. 27, 1936. 


Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ TAabilities— $ 3 
a 1,565,163 489,296 | Res. for claims and 
Bonds and stocks.13,184,812 10,238,659 claim expenses... 5,527,227 5,512,635 
Mortgages. . ..---. 196,633 194,583| Res. for unearned 
Premiums in course premiums... -.. 2,073,384 1,988,290 
of collection.... 627,566 640,170} Res. for commis., 
Real estate... ..-.. 305 ,0O00 308 ,000 taxes&oth.liab. 850,904 490,189 
Accrued interest . . 44,095 51,115} Voluntary reserve. 1,250,000 }#£-.---. 
Other admitted as- Capital stock ---~.- 1,000,000 1,000,000 
e+ saathadne 172,553 156.794 | Surplus......._ . 5,397,308 3,087,504 
TUiiiscvened 16,098,825 12,078,618 ee 16,098,825 12,078,618 
—V. 144, p. 452. 


General Telephone Corp.—Gain in Phones— 

This corporation vapetse for its subsidiaries a gain of 2,334 company- 
owned telephones for the month of February, 1937, as compared with a gain 
of 1,959 telephones for the month of February, 1936. he gain for the 
first two months of 1937 totals 4,144 telephones, or 1.24%, as compared 
with a gain of 2,988 telephones, or 0.96% for the corresponding period of 
1936. ‘The subsidiaries now have in operation a total of 338,860 company 
owned telephones.—V. 144, p. 1600. 


General Tire & Rubber Co.— Accumulated Dividends— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable March 31 to 
holders of record March 20. A similar payment was e in each of the 
eight preceding quarters as against $3 per share paid on Dec. 31, 1934, and 
$1.50 per share on each of the four preceding quarters, prior to which no 
dividends had been paid since March 31, 1932, when a regular quarterly 
payment of $1.50 had been made. Accruals after the current payment 
will amount to $7.50 per share.—V. 144, p. 613. 


General Water Gas & Electric Co.— Listing A pproved— 

The New York Curb Exchange has approved for listing 76,109 outstand- 
ing shares $3 preferred stock without par value, with authority to add to 
the list, upon official notice of issuance, 263 additional shares $3 preferred 
stock without par value; 217,549 outstanding shares common stock par 
value $1, with authority to add to the list, upon official notice of issuance, 
145,676 additional shares common stock par value $1 and warrants to pur- 
chase 145,553 shares of common stock, with authority to add to the list, 
upon official notice of issuance, warrants to purchase 57 additional shares 
of common stock.—V. 144, p. 453. 


Georgia & Florida RR.—Larnings— 
"or Week of March— am to Mar. 7— 


1937 1936 193 1936 
Gross earnings. -------- $30,075 $25,525 $236,053 $187 ,456 


—V. 144, p. 1785. 
God’s Lake Gold Mines, Ltd.—Larnings— 
Earnings for Year Ended Dec. 31, 1936 


cde eeOeeeSoocesocesoeseesoosseqsooeeese $639,722 
Metal recoveries. - - 9°314 











Marketing expenses - - .--------------------------0-------- , 
aw ww ww ww wn on eee eee eee ee nn ce eceneee $630,408 

Oat CRETE AR TESS E LEI SIA 395.696 
Net operating profit.----------------------------------- $234,711 
Non-operating revenue. .--------------------------------+- 11,232 
Net profit before deprec., pre-oper. charges & income taxes... $245,943 


Provision for depreciation of plant and equipment---.--.--.-..-.- 75,000 
Development aa pre-operating expenses written off at rate of 











50 cents per ton milled..-.-.----------------------------- 27 252 
Reserved for income taxes---.-..---------------------------- 20,000 

Net profit for year. .----------------------------------- $123,691 

Balance Sheet Dec. 31, 1936 

Assets— Liabtlities— 

Cash-_...----------------- $41,900 | Accts. pepahie & eserucd chgs- $25,818 
ivable. ...«s<<< 3,420 | Wages payable-.....-----.-- f 

SS dit odehooes 51,272 | Reserve for income taxes.-...-. 20,000 
Materials and supplies. --.---- 213,480 | e Capital stock. .........-.-. 2,037,831 
a Advance. ..-------------- 65,740 | Profit and loss account_....-.. 103,202 
b Shares in Jowsey Island Gold 

Mines, Ltd.....-----+---- 
@ Tawestment...cccccccceccsee 22,639 
Prepaid expenses-.----------- 20,594 
Mining claims. ....--------- 16,328 
Pre-operating & deferred de- 

velopment expenditure- ---- 585,155 
OT. o niditnhinnngnesoceee 1,179,283 

Total. .cocecscceaqvessoers $3,100,814) Total.......ccccecoccccee $2,199,814 





a To Jowsey Island Gold Mines, Ltd. b 1-200 000 shares of no par 


‘ od's Lake store company owned. After reserve for de- 
Mn . $98,500. e Represented by 3,500,000 fully paid shares 
without nominal or par value.—V. 143, p. 923. 
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German-Atlantic Cable Co.—Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1394. 


Gesfurel—Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1394. 


Girard Investment Co.—Registers with SEC— 
See list given on first page of this department. 


Goebel Brewing Co.—Earnings— 
Calendar Years— 1936 1935 

les $5,247,669 $6,224,619 
Oost of sales, including Federal & State excise taxes 3,409,344 














4,019,616 
UIE on en tinen sn, doe esetiendiniaieinim tein a aialioddiiie neo $1,838,325 $2,205,003 
SI i crutithin omncmesmenieinadinaaits ealemiaiam 659,196 616,135 
EES SES ALE Ee At ke ASL EN $1,179,129 $1,588,866 
NRT a Ss IRI SY A a Ca NS BE OS CN 13,853 15,927 
i a Oa a tiie shane 1,192,98 . of 
I a mae 3 3 ” te 70 
PrOvier0n for Federal tAReS. «cccccccccoccccccces 175,233 252,737 
Provision for Federal surtax........<....c.cccce n:.. 3. , eeineniinee 
I a i a 960,210 1,344,885 
I ooo 5 . 408 ,642 


Shares of common stock outstanding ($1 par)... - 
I ee ee ee 


Note—Provision for depreciation of physical properties to the amount of 
$120,861 in iio $89,236 in 1935 is included in the abovestatement.— 


—— ey @ » D. 40. 


Good Hope Steel & Iron Works—Conversion Offer— 
See Berlin City Electric Co.—V. 141, p. 2889. 


Goodyear Tire & Rubber Co. of 
Subs. )—Larnings— 


,006 : 
1,335,160 1,305,320 
$0.72 $1.03 


Canada, Ltd. (& 














Years End. Dec.31— 1936 1935 1934 1933 
Total earnings. ...-... $2,068,276 $2,025,105 $2,028,310 $1,991,511 
epreciation reserve. .- 551,932 579,907 599,474 614,034 
En anima $1,516,344 $1,445,198 $1,428,836 $1,377,477 
Divs.on 7% pref. stk. x. PESOS 233 ,595 504,171 507 ,547 
Divs. on 5% pref. stock. 300 ,000 J iS a = 
Common dividends... - 643 ,150 643 ,150 643,150 360,164 
Balance, surplus... $573,194 $418,453 $281,515 $509 .766 
Shs. com, stk. (no par) - 257 ,260 257,260 128,630 128,630 
Earnings per share... . $4.73 $4.12 $7.19 $6.76 
x Redeemed June 17, 1935. y After providing for income tax. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabtlities— $ $ 
Real est., bidgs., 5% pref. stock.... 6,000,000 6,000,000 
mach., eq., &c.12,465,239 12,356,617; y Com. stock and 
Miscell. investm’ts 93,674 78,962 capitalsurplus.. 591,698 591,698 
Inventories ...... 4,806,957 3,954,485) Accounts payable. 189,720 172,059 
x Accts. receiv’le.. 1,646,867 1,319,566| Div. oncom. stock 162,074  -—..... 
SE Sree 840,924 664,380 | Res. forinc. taxes. 321,329 257,710 
= 2,713,096 2,975,166| Deprec. reserves... 7,326,500 6,940,606 
Deferred charges-_. 55,355 70,497 | Surplus. ..... 8,030,793 7,457,599 
Te wabdboeliaed 22,622,113 21,419,673 a 22,622,113 21,419,673 





x After deducting reserve for bad and doubtful accounts. 
by 257,260 shares no par value.—V. 144, p. 280. 


Gotham Silk Hosiery Co., Inc.—Accumulated Dividends 
The directors have declared a dividend of $1 per share on account of 
arrears, and the regular quarterly dividend of $1.75 per share ordinarily 
due (or a total of $2.75 per share) on the 7% cumulative preferred stock, 
par $100, both payable May 1 to holders of record April 12. Similar pay- 
ments were made on Feb. 1, last, Nov. 2, Aug. 1, and May 1, 1936, these 
latter marking the resumption of dividends, the last previous disbursement 
abr} —— so eg dividend of $1.75 per share paid on Feb. 1, 1935.— 
° ’ Dp. ° 


Goulds Pumps, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumulative preferred stock, payable April 15 
to holders of record April 1. Arrearages after the Pra of the curren 
dividend will amount to $34.75 per share.—V. 139, p. 599. 


Grand Rapids Brass Co.—LEarnings— 


6 Months Ended— Feb. 28, '37 Feb. 29, '36 
Net profit after all charges, incl. deprec., but 
De CU ccnce cone bebbenenecaumaseennwee $32,965 lossx$42 ,720 


x Approximate.—V. 112, p. 474. 


Great Lakes Paper Co., Ltd., Toronto—Report— 

C.H. Carlisle, President, says in part: 

The transfer of assets to the new company was based on the receiver's 
accounts as at May 31, 1936, although actual possession and control by 
vesting court order was not obtained until June 26, 1936. 

The cash available for the settlement of unpaid debts, as of May 31, 1936, 
was $165,853, which amount was about sufficient to meet current operating 
liabilities as of that date. 

The unpaid accounts for legal fees, trustees’ fees and various other re- 
organization costs amounted to $388,965. Bondholders’ committee ob- 
tained a reduction of $29,816 on these accounts, which left a net amount to 
be met of $359,149. In addition, payment had to be made on the bond 
coupons which fell due on April 1, 1936, amounting to $150,000; therefore 
an amount of $509,149 had to be provided to meet the indebtedness then 
due. This was done by establishing a bank credit of $500,000. 

The transactions of company for the six months ending Dec. 31, 1936 
have resulted in a net operating profit, after charging all manufacturing, 
selling and administrative expenses, but before providing for depreciation 
and bond interest, of $259,807. Company set aside $151,896 for depre- 
ciation for the six months’ period. 

The profit before depreciation was 1.732 times the bond interest for the 


period under review. 
Balance Sheet Dec. 31, 1936 


y Represented 


Assels— Liabtlities— 
Cash on hand and in banks... $26,994| Bank loans—secured....... $200,000 
Accounts receivable_......- 655,149} Accounts payable........-- 194,654 
Pino 64 culkin ccntaee 690,209 | Customers’ deposits on re- 
Advances on woods opera- turnable cores.........-.. 3,847 


tions, 1936-37 cut... .... 
Deposits with mutual insur’ce 
cos., est., unabsorbed - ~~. .- 
Deposits with Prov. of Ont., 


126,402/ Fire claim received, not yet 
expended on reconstruc’n.- - 4,782 
38,294)| Reserves for reorg. exps. and 
further charges applicable 


re timber limits........-- 110,000 to receivership period. .-.- 82,122 
BEVOGROEEE.. « océncecensece 3,303,745| Reserves for balances contra. 3,142,197 
dbdvaddauene 8,488,765|5% Ist mtge. s. f. bonds, due 
pg ES et 3,826,003 ‘i Saree 6,000,000 
Def’d charges, prepaid exp... 16,882 | Accrued interest thereon. --- 225,000 

b Capital stock...........- 7,500,000 
Deficit—profit & loss account 70,158 











EOS . cannmuiiibintiihimund $17,282,444; Total_........ ENE et Gat $17,282,444 

a After reserve for depreciation of $2,377,688. b Represented by 100,000 
class A $2 cumulative participating preference shares, 100,000 shares class B 
$2 gue, pes. and 100,000 shares common stock, all of no par value. 
—vV. » ie A 


Great Southern Lumber Co.—E£ztra Dividend— 
The directors have declared an extra dividend of 50 cents per share in 


addition to a dividend of $1 ner share on the common stock, both payable 
April 1 to holders of record March 25 —V. 137, p. 1944. 








1960 Financial 
Great Northern Ry.—Listing— 
The New York Stock Exchange has authorized the listing of $50,000,000 


eneral mortgage 3%4 % gold bonds, series I, y: Jan. 1, 1967, — official 
Soties of issuance and distribution ( (see offering i n—V, 144, D. 


Income Account for Calendar Years 





1936 1935 1934 1933 

Freight revenue. .....-- $77,150,514 $70,211,977 $60,348,273 $52,673,934 

Passenger revenue. .-. ~~~ 4,977,601 4,416,108 4,220,571 3,759,18 
Mail and express... .-.-.- 3,684,501 3,532,207 3,491,822 3,300,595 
oes transportation. . - 927 ,57 "825, 441 ,144 686,846 
AE 862,617 2,206,630 1,950,567 1, 543 ,912 
Joint facility Gl esece 22,299 Dr3,505 2,500 Dr40,585 
Total oper. revenue. .$89,625,105 $81,188,858 $70. 752,877 $61,923,891 
Maintenance of way..-- ,660, ‘00 6,994,058 8,368,883 5,335,607 
Maintenance of equip... 13, 623,780 12,630,006 11,846,694 10,:961.690 
ihe meme 2,152,655 2,029,222 76 i. ,188 
Transportation. ....... 29,098,139 25,801,313 23,032,746 20,434'098 
Miscellaneous. .....-.-.- 844,366 753,248 740,836 563 ,524 
hl ESTE 2,556,346 1,908,037 2,778,343 2,429,557 
Transp. for inv.—Cr---- 54,571 54,670 57,086 43 ,439 

















Total oper. expenses... $56,880,722 $50,061,214 $48,610,181 $41,545,224 
Net rev. from ry. oper... 32,744.383 31,127,644 22,142,696 20,378,667 
Railway tax accruals... 7,842,526 6,216,821 6,181,111 6,660,944 
Uncollected ry. revs.... ...-.-.-- 9,25 0, ay 

Railway oper. income.$24,901,857 $24,901,566 $15,951,058 $13,710,511 
Equip. rents (net debit) - ‘889,029 997,612 1,381,666 1,301,953 
Jt. facil. rents (net deb.). 453 ,257 420,100 467 ,742 8,331 

Net ry. oper. income. .$23 559,571 $23,483,854 $14,101,650 $11,810,227 

Non-oper. Income— 

Inc. from lease of road.- 133,414 313 3,940 313 
Miscell. rent income. -.~.- 401,134 388,691 477 ,269 574,603 
Miscell. non-oper. phys. 

Din ciechtibnad 176,668 177 ,606 174,424 159,323 
Separately oper. prop... -.-.------ i ., - x eor prof4,178 
Dividend income... _-... 3,882,151 1,954,999 2,922,223 3,349,377 
Inc. from funded securs. 238,755 958,176 775,222 464,732 
Inc. from unfund. securs. 

and accounts......-- 5,716 12,373 174,576 40,113 
Miscellaneous income. - - 211,331 275,835 310,523 294,530 

Gross income....-.--- $28,608,740 $27,300,163 $18,939,828 $16,697,399 

Deduc'ns fr. Oper. Inc.— 

Separately oper. prop--- 541,191 440,552 1,995 76,348 

Rent for leased roads- --. 3,4 1,176 18,186 100 

Miscellaneous rents. --.- 75,172 77,304 79,978 58,897 

Miscell. tax accruals---- 74,050 70,124 71,01 70,298 

Int. on funded debt - - --- 17.298,166 18,755,665 18,816,884 18,965,541 

-. on a = ait 39,833 141,900 02,889 110,928 
rt. ount on 

funded debt ea Ra 426 ,042 429,486 434,206 384,691 
Misc. income charges. - - 246,805 244,096 289,151 218,355 

Net income_.-.....--- - 09.008.558 $7,139,860 y$1,074,480 y$3,187,760 
Shs. of cap. stock o 

standing (par $100). ... 2,485,583 2,485,588 2,486,646 2,486,794 
Earns. per sh. on cap. stk $3.98 $2,87 Nil Nil 

Deficit. 
— General Balance Sheet Dec. 31 
1936 1935 | 1936 1935 
$ Ss Liabilities— 
Assets— Capital stock. _ _248, 558. 750 248, sae. 750 


Inv. in road and Premium on cap- 











equipment - - . 552,847,622 531,857,341| ital stock.... --....-- 81.268 

Impts. on leased Grants in aid of 
ry. property. 527 ,648 527 ,614 construction - 446 225 413,349 

Sinking funds .. 247 424, Funded debt un- 

Dept. in lien of matured . .__.345,574,915 349,245,515 
mtg.prop. sold 1,597 _...-.-.| Non-negot. debt 

Mise. phys. prop 5,032,052 4,916,531. to affil. cos- 327 ,966 287 ,053 

Inv. in affil. cos. 215,918,811 245,379,005 Loans & bills pay 1,300,000 2,192,183 

Other invest'ts - 2 254.860 2,448,974 Traf. & car. serv. 

ES 30,610,074 22,457,877 bis. payable__ 667 ,037 605,246 

Demand loans & Audited accts. & 
deposits - - - - - 40,000 10,000 wages payable 4,231,607 3,602,147 

Time drafts and Misc. accts. pay. 2,035,806 1,523,698 
deposits - . - -- 10,000 210,000 Int. mat’dunpd. 7,154,732 8,722,564 

Special deposits. 2,726,728 1,204,164 Funded debt ma- 

Loans and bills tured unpaid - 668 ,200 296 ,000 
receivable. _ _- 14,656 88,674  Unmatured int. 

Traffic and car accrued______ 229,048 238,728 
serv. balances Oth. cur. liabils. 147 ,874 135,461 
receivable_... 1,244,299 925,111 Oth. def'd liabil. 131,733 22,929,299 

Net balance rec. Taxliability_.... 6,611,480 5,618,041 
from agents & Ins. & cas. res.__ 393,984 382,449 
conductors - - - 779,889 745,011 Accrued deprec.: 

Misc. accts. rec. 7,394,441 7,004,037! Road_______. 5,221,379 5,092,132 

Mat'l & supplies 7,745,171 6,859,727, Equipment __ 58,609,143 56,663,554 

Int. & divs. rec. - 32,116 31,765 Miscell. phys. 

Oth. curr. assets 62,422 20,849 property __- 102,818 102,818 

Work. fund adv. 23,946 26,824 Oth.unadj.cred. 2,200,696 1,705,547 

Other def. assets 186,005 22,856,805 Add’ns to prop. 

Rents and insur. through ine. & 
prems. paid in surplus...._. 35,189,252 35,136,648 
advance... -.. 30,421 34,748 Funded debt re- 

Disct. on funded tired through 

ise. ot: meee 6,356,633 6,489,017 inc. & surplus. 6,676,545 6,667,101 
Oth. unadjusted Sink. fund res've 1,540 1,181 
debits....... 2,810,260 2,578,354 Misc. fund res. 236,961 454 863 
Appr. surp. not 
spec. invested 3,346,042 3,285,300 
Profit and loss_ - 106, 586,171 102,731, 957 
Sr 836,649, 898 856, 672.8 62; Total......-.8 36. 649. 898 g: 56. 672. R52 
—V. 144, p. 1786. 
Gulf States Utilities Co.— Balance Sheet Dec. 31— 
1936 1935 1936 1935 
Assets— $ $ Liabtlities— $° $ 

Prop., plant «& a Preferred stock. 9,194,512 9,194,512 
equipment - - - -- 36,015,038 35,423,586|b Common stock. 7,000,000 7,000,000 

Ce ieee } 1,125,173 2,257,644) Bonds___.._.-_ _-- 17,300,000 20,262,000 

Notes & warrants Debs. 44s, 1946_. 4,000,000 —_ ___. 
receivable_ - ---- 75,994 112,358| Accts. payable... 453,973 302,285 

Accts. receiv., incl. Custs.’ deposits. - 166,822 172,639 
instalment accts. 1,101,642 916,538 | Int. & taxes acer’d 316,863 426,214 

Mater’ls & supplies 408,627 381,469 | Sundry liabilities _ 15,335 16,779 

Appl’ces on rental_ 2,833 4,784) Retirement res’ve_ 2,186,599 1,880,292 

Prepayments - - - - - 46 ,946 58,995 | Operating reserves 153,697 112,391 

Miscell. investm’ts 17,187 18,557 | Unadjusted credits 28 469 60 896 

Special deposits... 1,540,020 44,573) Earned surplus___ 1,624,165 1,290,039 

Unamort. dt. disc. 

& expense. ____- 2,078,720 1,430,259 

Unadjusted debits 28,255 69,283 

=e 42,440,437 40,718,048 Total... -- 42,440,437 40,718,048 





a Represented by 67,030 shares of no per value $6 dividend preferred 

stock, cumulative, and 30,000 shares of no par value $5.50 dividend 
preferred stock, cumulative. b Represented by 280,000 shares of no 
ar value. 

’ Note—The income account for month and 12 months ended Dec. 31, 
was given in ‘‘Chronicle’’ of March 13, page 1786. 


Greif Bros. Cooperage Corp.—Class A Dividend— 

The directors on March 12 declared a dividend of $1.30 per share on the 
$3.20 cum. class A common stock, no par value, payable April 1 to holders 
of record March 22. A dividend of $2.80 was ‘paid on Dec. 22 last; divi- 
dends of 50 cents were paid on Oct. 1, July 1, and April 1, 1936, and 
dividends of 25 cents paid in each of the eight preceding quarters and on 





March 20, 1937 


Chronicle 


Dec. 20, 1933. Quarterly distributions of 40 cents per share were made 
from Jan. 2, 1931, to and incl. April 1, 1932, as compared with ar 


quarterly dividends of 80 cents per are previously paid.—V. 144, p. 774. 
Green Bay & Western RR.—Earnings— 























Calendar Years— 1936 1935 1934 1933 
Gross earnings........-. $1,624,122 $1,412,198 $1,117,539 $1,094,302 
Operating expenses. - - -- 1,237,060 l, 580 1,009,142 "922,558 

Net revenue.......-.. $387 ,062 $275,618 $108,397 $171,744 
Other income........-.. 79,726 49,412 33 ,883 32,319 

Total income_......- $466,788 $325,031 $142,279 $204 ,064 
Dee Geeeccadacwe 224,024 153 ,869 97,012 95,332 

Net income......... $242,764 $171,162 $45,267 $108,731 
Deb. A dividends..... 30,000 ° 15,000 ,000 
Common dividends. ... 125,000 125,000 25,000 75,000 
Deb. B interest......-.. RR POT SN ee ee 

Balance, surplus... $17,763 $16,162 $5,267 $15,731 
Profit & loss surplus... 384,463 466,251 456,459 486,4 

Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabtlities— $ $ 
Investments in: Capital stock. ~~~ 2,500,000 2,500,000 

(a 10,440,511 10,320,138 | Fund, debt unmat. 7,600,000 7,600,000 

Equipment... -.- 1,299,884 1,395,704) Due to railroads-- 54,835 7,701 
Misc. phys. prop. .- 15,534 15,282 | Audited accts. and 
Investments in af- wages payable... 109,135 93,162 

filiated cos... .- 276,117 285,728 | Miscell. accts. pay. 33,964 65,907 
a 468,111 431,262 | Mat. payments on 
Special deposits - - - 38 ,902 28,813 debs. unclaimed 7,294 5,506 
Due from railroads 90 ,446 59,541 | Other current liab. 8,524 2,364 
Due from agents - . 12,199 11,663 | Sundry def. liabil. 4,800 6,446 
Miscell. accts. rec. 45,527 53,489} Tax lIlability. ..-.- 54,635 16,678 
Mat’ls & supplies. 198,921 248,390 | Contingency res’ve 5,000 5, 
Other curr. assets - 1,119 40; Accrued deprec’n. 429,312 522,288 
Working fund adv. 154 154/| Oth, unadj. credits 11,588 8,261 
Projects under con- Additions to prop. 

struction _..... 2,522 41,592 through inc. and 
Other unadjusted ae 1,468,031 1,467,748 

ik: ete 6,633 30,518 | Divs. & oth. pay... 225,000 155,000 

Profit and loss.... 384,463 466,251 

EE sntteseinaiaile 12,896,583 12,922,315 a 12,896,583 12,922,315 


—V. 144, p. 1601. 


Gulfboard Oil Corp.— Registers with SEC— 
See list given on first page of this department. 


Hackensack Water Co.—/Files with SEC— 

The company on March 12 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-2957, Form A-2) under the Se- 
curities Act of 1933, covering $13,600,000 first t mortgage bonds, series A, 
due April 1, 1967, and 61 ,500 shares ($25 par) common stock. The interest 
rate on the bonds is to be supplied by amendment to the registration state- 
ment. 

The company intends to appl iy the net proceeds from the sale of bonds 
for the redemption at 105% and accrued interest on the outstanding $4,- 
750,000 first mortgage 4% 50-year gold bonds; to the redemption at 102 and 
accrued interest on the outstanding $4,000 ,000 gen. & ref. mtge. 5% gold 
bonds, series A; to the redemption at 107 % %G of the $3,420,000 gen. & ref. 
mtge. 54% bonds, series B, outstanding in the hands of the public on 
Dec. 31, 1936; and to the redemption at 100% % and accrued interest o 
i as 1000 of fiv e-year 5% secured convertible gold notes outstanding on 

ec 

The proceeds from the sale of the common stock in the amount of $1,- 
537,500 will be applied to the repay ment of a bank loan which, together 
with the funds received from the new bonds, will be used for the redemption 
above described, and the balance of the ‘proceeds from the sale of the 
common stock will be used for other corporate purposes 

The names of the underwriters are White, Weld & Co., and Kean, Taylor 
& Co., of New York City. 

Other underwriters, the prices to the public, and redemption provisions 
on the bonds will be filed by amendment to the registration statement. 


90-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, poe April 1 to holders of record March 22. Previously 
—er, divide ends of 75 cents per share were paid on June 1 and Dec. 1. 
—_ p 


Hamburg Electric Co.—Conversion Offer— 
See Berlin City Electric Co.—V. 142, p. 3854. 
Hamburg Elevated, Underground & Street Rys. Co.— 
Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1394. 
Hamilton Gas Co.—Larnings— 
[Hamilton Gas Co., Larner Gas Co., Thompson Gas Co.] 

















Calendar Years— 1936 1935 
ES ae $503, $481,661 
RRR 38,028 39,141 

ee aE ee $465,566 $442,520 
ER a pate, Noe aT ga ama ae 1,868 1,262 
RSE SR RS Ae ee 9, Se 1,260 2,539 
I GRIN... cc ccdawébéccoocesosedhéoe 955 1,046 

ee a ee ae $469,650 $447 367 
Expenses and maintenance. -...............----- 232,391 215,112 

Is <1, ion wit ina desi es fees dated een emdaiadanaaa ieee $237 ,258 $232,255 
FN FE SOI OE 2,571 2,571 

ee a ee $239,830 $234,826 
Re eae eee 195,824 216,824 
Depletion, depreciation and abandonments.- - ~~~ - 92,358 82,299 

I i a a ee $48 353 $64,297 


The above statement of earnings has been supplied by the bondholders’ 
protective committee headed by Clarence L. Harper. In rendering the 
figures the committee represents them as the financial report of the trustees 
for the Hamilton Gas Co. and its two subsidiaries, the Larner Gas Co. and 
Thompson Gas Co.—V. 143, p. 2841 


(M. A.) Hanna Co.—25-Cent Dividend— 

The PsA have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 31 to holders of record March 
20. A payment of 50 cents was made on Dec. 23 last and dividends of 25 
cents per share were paid on Oct. 31, and May 20, 1936, Nov. 1 and March 
11, 1935 and on Sept. 10, 1934.—V. 144, p. 1280. 


Harbison-Walker Refractories Co. (& Subs.)—HEarns. 


Calendar Years— 1936 1935 1934 1933 
Net profit after deprecia- 
tion, depletion & taxes $3,462,483 $1,805,668 $1,246,587 $760,276 


Shs.com,.stk.out.(no par) 1,358,883 1,358,883 1 358,883 1,361,539 
Earnings per share- - --- $2.41 $1.20 $0.78 $0.45 
—V. 143, p. 2999. 


Harpen Mining Corp.—Conversion Offer— 
See Berlin City Electric Co. , 


Hartford Electric Light Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1602. 


Hewitt Rubber Corp.—Transfer Agent— 
The Marine Midland Trust Co. of New York has been appointed transfer 
agent for the common stock.—V. 144, p. 1787. 
































Volume 144 Financial 

Hazel-Atlas ——- ay: (& Sube.)--Reraiaen— 

Years Ended 2°37 Dec.28'35 Dec. 29°34 Dec. 30°33 
Gross manuf’g profit... 36. "S12 Ort $6,424,668 $5,360,519 $5,557,901 
OE and depl.. "703.1 118 721 ,687 736,516 661 ,907 

Manufacturing profit. $6,108,953 $5,702,980 $4,624,002 $4,895,994 
‘Other Peeiinssaceoone 110. '816 182,235 "230,298 259 ,678 

Total income. ....... 6,21 885, ,854,2 5,155,672 
gunk. Ganeael ak on. $ 9.769 $5,885,215 $4,854,298 $ 

= mene expense... 2,723,524 2,568,740 2,064,582 1 066,736 
Fodoral (eee Cate ae 470,000 351,125 410,000 
Other charges. ......-.- 117,419 99,577 175,354 76,654 
Net profit from sale of 

i a xCr546,476 anenet.. ~ geass o 

Net profit ........... $2,848,081 $3,293,374 $2,263,240 $2,701,020 
Dividends. ........... 3,318,885 2,172,045 2,172,045 2,136,645 

DETER. acanceseces def.$470,804 $1,121,329 $91,195 $564,375 
Shs. of capital stk. out- 

standing (par $25)--.-. 434,409 434,409 434,409 434,409 
Earnings per share____- $6.55 $7.58 $5.21 $6.22 


x The net profit from sale of securities is represented by net profit on 
basis of actual cost, $289,623, and reserve for securities restored to income, 


Note—No provision required for surtax on undistributed profits. 
Comparative Consolidated Balance Sheet 








Jan. 2°37 Dec. 28°35 Jan. 2°37 Dec. 28°35 
Assets— $ $ Liabilities— $ $ 
Cash on hand and Accounts payable, 
on deposit... - - 1,318,746 1,665,061 exps., payrolls, 
U.S.Govt.&c., secs 4,000,000 4,500,000} &c._______.__. 969,709 653,980 
bNotes & accts.rec. 2,679,374 1,955,869) Accrued taxes.... 407,693 304,441 
c Inventory - ...-.. 5,153,278 4,810,622) Deferred credits... 127,585 182 ,000 
Val. of life insur... 86,720 77,901 | Reserves for con- 
Long-term con- tingencies_-...-.- 2,275,000 2,275,000 
tracts, &c_..... 222,823 303,755) Res. for etme tax 
a Prop. pl. &eqpt. 8,961,193 9,013,164 eae 220,588 246 ,000 
| REI a 14 14 | Capital ‘Gouk ($25 
Sundry investm'ts 11,381 TS | Ween 10,860,225 10,860,225 
Prepaid exps., &c. 188,843 200,753 | Surplus........-- 7,761,572 8,016,874 
Total.........22,622,372 22,538,521 a 22 622,372 22,538,521 





a After deductin rwarve for depletion and depreciation of $8,180,603 
in 1936 and $8,017,126 in 1935. b After reserve of $135,000. c After 
reserve of $166, 680.—V. 144, p. 1440 


ee en Co.—Earnings— 


Calendar Years— 1936 1935 1934 1934 
Nor rofit after prov. for 

FL. including 

ederal taxes._....... $548,177 $105,565 loss$174,199 loss$739,763 


_V 144, p. 1110. 


P led — & Dauch Paper Co. of Canada, Ltd.—Bonds 
alled— 
is company is redeeming on May 1 all its eee eam $1,122 wt * 
5% 2% first mortgage bonds at 102 % and accrued interest 143, Pp. 
(The) Hinde & Dauch Paper Co. of Sandusky, Avi 
—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 924. 


Hobart Mfg. Co. (& Subs. )—Earnings— 











Calendar Years— 1936 1935 1934 1933 
ns iti $8,948,277 $7,387,327 $5,520,082 $3,457,333 
Cost of goods sold... . 4,284,566 3,619,831 2,666,794 1,926,922 
Selling & gen. expense... 3,296,508 2,902,169 2,187,677 1 ‘330 ‘377 

Profit from operations $1,367,202 $865,327 $665,611 $200 ,034 
Other income credits. ~~ 167 ,309 183,416 120,986 102,958 

Gross income........ $1,534,512 $1,048,743 $786,598 $302,991 
Income tax (est.).....-. 272,980 162,672 ee + 
Other charge nite cee eue 272,668 164,592 93 ,869 221,907 
aneenee =... tatiana Cr16,084 Dr4,783 Cr75,378 Cr201,376 

Minority interest... -.-. Dri 336 Dr967 Dr1,848 Dr8 883 

Net income..-....... $1,003 ,610 $715,729 $666 ,591 $273,577 


—V. 143, p. 3319. 


Hollinger Consolidated Gold Mines, Ltd.—Zarnings— 


Calendar Years— 1936 1935 1934 1933 
pi TIE: sae KTS $14,126,842 $13,988,824 $13,778,683 











Other revenue........ 19,106 220,372 188,439 161,762 

Total income........ $14,825,282 $14,347,214 $14,177,263 $13,940,444 
Operating charges... -.- 8,149,696 8,227,886 7,430,020 6,791,676 
, (i at, ~ le TN 1,040,671 856,089 653 ,627 699,741 
Depreciation, &c......-. 185,276 248,581 65,914 258,603 
Workmen's compens, & 

I ell 35,257 453,248 

Wet imoegne..cecccco< x$5,449,638 $5,014,658 $5,992,445 $5,737,176 
REI Se et 412,000 4,428,000 6,888,000 4,182,000 

Balance, surplus_.-_-- $37 ,638 $586,658 def$895,555 $1,555,176 
Earns. per sh. 4,920,000 

shs. cap. stk. (par $5) - $1.11 $1.02 $1.22 $1.17 


x Does not include $349, 104 net profits from the sale of securities and 
other assets.—V. 144, p. 1110 


Holophane Co., * ll 
The Chase National Bank, New York, has been appointed transfer agent 
for the common stock.—V. 144, p. 775. 


Hoover Ball & Bearing Co.—7'o Pay 30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the com- 
mon stock, par $10, payable April 1 to holders of record March 25. This 
compares with 60 cents paid on Dec. Tay ae 30 cents paid on Dec. 1 and 
Nov. 2, last; 15 cents paid on Oct. t. 1, July land June 1, 1936; 20 
cents paid on April 1, 1936; 15 oe, i, ec. 23 and Oct. Be 1935 and 10 
cents by er share paid on July 1, 1935. Prior to this latter payment no di- 
vidends were distributed since April 1, 1931.—V. 143, p. 4002. 


Housing & Realty Improvement Co.—UConversion Offer 
See Berlin City Electric Co. 


Houston Electric Co.—Balance Sheet Dec. 31— 


Transfer Agent— 








1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
Prop., plant & eq_10,237,642 11,279,584/| Cap. stk.($100par) 5,000,000 5,000,000 
EROS aa ‘426.4 85 570,090 | lst mtge. ser. B 6s 3,372,400 -.-.-- 
Notes receivable . 302 2) lst mtge. ser. A6S -..-.-.-.. 3,503,200 
Accts. receivable _ - 28 ,392 23,228 | Secured inc. 88°35. -—-...-- 300 ,000 
Mat'ls & supplies_ 97,307 90,691 | Equip.notes(buses) 245,664 142,473 
Prepayments . - ~~~ 7,001 3,151| Accounts payable. 103,589 64,428 
Miscell. invesm’ts- l 1| Taxes accrued - - -- 68,670 25,277 
CE Ee 219 | Interest accrued _ - 16,862 19,316 
Special deposits - - - 42 745 | Miscell. liabilities _ 15,598 13,383 
Unamort,. debt dis- Retirement reserve 1,452,234 2,474,302 
count & expense 106,210 3 --.....- Operating reserves 84,625 68 ,260 
i ak stil eins abd 543,741 357,073 
I a me oes 10,903,384 11,967,713 0 10,903,384 11,967,713 





—V 144, p. 1602. 


Chronicle 


1961 


Houston Oil Co. of Texas—Larnings— 
[Including Houston Pipe Line Co.] 


Caelndar Years— 1 1934 
6,274,544 











1933 
Gross earnings......... $6, 456.977 $5,775,279 $4,854,552 
Crude oil and gas purch. 1,347,262 1,119,867 818,596 666,179 
Decrease in crude oi] and 
refinery yo s (net) Cr106,401 48,017 Cr15,756 Cr31,514 
Producing & oper. exps. 1,453,059 # £1,482, ‘910 1,379,406 1,233 ,342 
Taxes other t an Fed’, 
income taxes. ___.... 322,466 305,265 293,106 259,511 
Admins. & gen. expense. 457 ,612 450,625 459,010 : 
Depreciation & depletion 1,250,483 1,175,359 1,600,089 1,608,636 
Income from oper.... $1,550,060 $1,874,934 $1,240,828 $674,695 
Other income credits. - ‘133,708 92,920 174,124 333 ,093 
Gross income........ $1,683,768 $1,967,854 $1,414,952 $1,007,788 
Income charges (includ- 
ing Federal taxes).... 1,183,327 1,130,214 1,197,963 1,494,965 
Wet Bretltcccccccsce $500,441 $837 ,639 $216,989 loss$487,178 


—V. 143, p. 3149. 


Hudson & Manhattan RR.—E£arnings— 
Income Account Years Ended Dec. 31 (Incl. Hudson Terminal Buildings) 








Railroad Revenues— 1936 1935 1934 1933 
Passenger fares... ..... $5,606,046 $5,498,735 $5, 538, 877 $5,501,150 
Advertising. .......... ‘ 103 ,000 99,000 106,200 
Other car & sta. priv... 192,393 196,157 204,004 208 ,422 
Rent of bidg., &c., prop. 104,500 104,500 104,500 84,500 
Misc. transport rev... 34,446 42 346 43,731 52.546 
Other miscell, revenue... 3,018 3,174 3,860 3,608 

Total railway revenue $6,039,404 $5,947,912 $5,991,972 $5,956,426 

Operating Expenses— 

Maint. of way & struc... 407,140 366 ,004 316,895 305,658 
Maint. of equipment--- 404,114 396,197 333 ,776 291,548 
I cea initiate laa aa 512,394 1,699 487,592 465,900 
Transportation expenses 1,202,296 1,177 ,464 1,144,012 1,174,351 
General expenses. — . . _ . 346, 333, 121 317 ,647 352 ,647 

Total railroad op. exp. $2,872,807 $2,774,485 $2,599,923 $2,590,104 


Net rev. from RR. oper. 3,166,597 3,173,427 3,392,049 3,366,321 
Taxes on RR. oper. prop 806 ,806 792,890 816,368 805,126 


























Railroad oper. income $2,359,791 $2,380,536 $2,575,681 $2,561,195 
Net income other than 
railroad operations--- 609,170 618,531 747 ,049 837,011 
Operating income.... $2,968,961 $2,999,067 $2,322,730 $3,398,206 
Non-operating income... 228,749 286 836 302,090 292,702 
} SOGGE. .aocnee $3,197,710 $3,285,903 $3,624,820 $3,690,908 
educt— 
Int. om real est. Mtees.. jg «ecees jj j<sees=s i i<sesecce 1,500 
Rents of trk yds. & term 55,265 56 ,67 54,425 52,627 
Amort. of debt discount - 16,150 38 ,697 38,826 38,762 
Miscell. deductions - - - ~ - 64,815 105,124 108,785 110,620 
Int. on Ist lien & ref. 
lst mtge. 44%s__.-.--- 1,881,687 1,918,535 1,918,535 1,918,535 
Int. on adj. inc. 5s_--.-- 1,627 ,550 1,655,100 1,655,100 1,655,100 
/ fo $447 ,758 $488 ,224 $150,851 $86 ,.235 
Preferred GIVIESEED..ces qj seeses “ adbabd “S06666 131,030 
a $447,758 $488 ,224 $150,851 $217,265 
General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ 7 Liabtlities— . $ 
Road & equip’t_111,544,028 111,473,339| Common stock. 39,995,385 39,995,385 
Sinking funds. 660060 1,539,272| Preferred stock. 5,242,939 5,242,939 
Depos. in lieu of Stock Hiab. for 
mtge. property conversion - - . 11,626 11,626 
Sth scssesbe 300 ,007 8| Funded debt... 69,865,733 71,567,234 
Misc. phys. prop 13,507,690 13,526,510| Audited accts. & 
Inv. in affil. cos. 43,807 43,807 wages payable 220,738 165,728 
Other invest’ts- 693,414 740,779) Misc. accts. pay 11,125 10,575 
ee 954,708 426,156| Marured int. & 
Special deposits - 79,744 75,486 divs. payable - 89,173 86,064 
Notes receivable 12,694 16,320 | Int.on adjustm't 
Misc. accts. rec - 182,056 205,773| income bonds. 560,000 496 ,530 
Mat’ls & suppl’s 389,023 344,300 | Accrued int. and 
Int. receivable_ - 37 ,033 74,069 rents payable- 761,060 804,244 
Oth. curr assets 31,146 31,162 | Other curr. liab- 56,285 1,067 
Deferred assets. 5,544,107 5,094,802! Deferred liab... 1,121,109 662 856 
Unadj’ debits... 46,699 1,953,768, Unadjusted cred 10,994,662 10,118,873 
Funded debt re- 
tiredthrusurp 4,924,383 1,040,500 
Sink. fund res’ve 8 -...-. 1,539,271 
Miscell. fund res 537,095 539,393 
Profit and loss.def1,025,154 3,263,265 
ee 133,366,160 135,545,552 is dime o 133,366,160 135.545,552 





—V. 144, p. 1441. 


Hudson Motor Car Co.—Retail Sales— 

Retail sales of Hudsons and Terraplanes are at their highest level in 
seven years and dealers are well stocked to permit of a continuation of this 
pace through the spring selling season, according to data released by the 
company on March 15. 

Total sales for the month of February were 9,726 cars, which not only 
broke a seven-year record, but surpassed the volume for the ane rae 
month ?. a year by approximately 60%, the company announced 
144, p. 


Hummel-Ross Fibre Corp.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3320. 


Hupp Motor Car Corp.—WNew Recapitalization Plan— 

Thomas Bradley, President of the company, under date of March 17, 
sent stockholders a letter outlining a new recapitalizztion plan. The 
letter reads, in part, as follows: 

Your directors have formulated a new plan for refinancing and reopening 
Hupp. The old plan has consequently been abandoned, 

Accordingly a ‘oY meeting of stockholders will be held on April 7, 
1937. There will submitted to the stockholders for their consideration 
at such meeting a proposal to reduce the par value of the 2,000,000 shares 
of authorized common stock from $10 a share to $1 a share, and to change 
the issued and outstanding shares of present common stock, $10 par value, 
into shares of new common stock, $1 par value, on the basis of one share 
of new common stock for each two shares of present common stock. Ap- 
proval of this plan will create a capital surplus against which the accumu- 
lated operating deficits at Dec. 31, 1936, may be charged and still leave 
a substantial capital surplus. 

After stockholders have authorized the amendment and reduction of 
capital, as outlined, it is the intention of the corporation to offer to its 
stockholders the right to subscribe pro rata for sufficient shares of new 
common stock to raise approximately $2,600,000 to be used to pay certain 
obligations, to purchase additional equipment and for working capital. 
It is contemplated that such offering will be underwritten by responsible 
underwriters, subject to the terms and conditions of an agreement which 
will provide for the purchase of all shares not taken by stockholders. 

The proceeds of such offering to stockholders, or from the underwriters, 
will enable the corporation to resume the manufacture and sale of Hupp 
automobiles. 

Consummation of this plan can be a only by the favorable 
vote of two-thirds of the stockholders .—V. 144, p. 1282. 


Income Foundation Fund—/V/rira tye ‘en?’— 
The directors have declared an extra dividend of 14 cents per share in 
addition to the regular quarterly dividend of like ai: ount on the co,;nmon 
stock, both payable March 20 to holders of record March 10. A specia 


Financial 
id on Dec. 23, last; an extra of 1 


1962 


dividend of 1% cents was 
last; 1h of 3\% cents on Aug. 1 and on May 1, 1936 and an 


ov. 2 
extra dividend of 1 cent paid on Feb. 1, 1936.—V. 144, p. 108. 
Illinois Bell Telephone Co.—Larnings— 


cents on 


























Month of January— 1937 1936 
Operating Bormann Sine a cose enubencscoesensesede $7,117,631 $6,595,880 
Uncollectible operating revenue. ...........-.-.-- 17, 16,154 

Ee CEE ng « 0 cbbndsecoccenthbauocee $7,100,569 $6,579,726 
Operating expenses hee Cocdseceovcecesosaauoese 4,714,506 4,554,596 

Net operating revenues... ...............-.-- $2,386,063 $2,025,130 
Operating taxes LbdGnbs eonencasseeséoudeediiinadea 1,162,517 1,048,717 

Net poe PIGEEED s 0 cacesoucsoesenesucece $1,223 ,546 $976,413 
—vV. 144, p. 1602. 

Illinois Northern Utilities Co.— Harnings— 

Calendar Years— 1936 1935 1934 1933 
Gross earnings.......-- $3,757,731 $3,214,574 $3,063,320 $3,033,030 
Oper. exp., taxes, &c... a2,614,049 2,071,691 1,977,675 1,912,804 
Interest charges... ..-.- 489 448 489,710 492,495 496,230 
Amort. of debt discount 

and expenses. .....-.. 32,923 32,923 34,158 32,923 

Net income........- $621,310 $620,250 $558,992 $591,071 
Previous surplus_.....- 1,428,925 1,181,947 1,044,149 41,737,497 

Total surplus. ....-.- $2,050,235 $1,802,197 $1,603,141 $2,328,568 
Preferred dividends- ~~~ 280,980 280,980 280,980 280,979 
Junior pref. dividends. 54,719 54,719 54,719 54,719 
Common dividends... ~~. 197 ,890 179,900 179,900 205 ,600 
Surplus charges. .....-.- Cr53,465  Crl42,327 Cr94,405 743,121 

Surplus Dec. 31...--.- $1,570,111 $1,428,925 $1,181,947 $1,044,149 
Earns. per sh. on com-.- $5.56 $5.54 $4.34 $4.97 


ep ng earnings in 1933 include net revenue from merchandise and 
ual sales. 
a Including $12,000 for surtax on undistributed income. 


Comparative Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets $ Liabilities— $ $ 
Fixed capital --..-- 22,817,093 21,982,742|6% cum. pref.stk. 4,683,000 4,683,000 
Ge Attias cadinit: 940,791 38 ,616 | $7 junior cum.pref. 
Market.securities. ...--- 408 ,956 | REESE, 25 781,700 781,700 
Accts.receivable.. 642,824 464,486 | Common stock... 5,140,000 5,140,000 
Materials & suppl. 190,602 157 ,453 | Funded debt - - - - - 9,704,000 9,704,000 
Invest.inaffil.co’s 201,024 262,249) Accts. payable.... 168,103 78,776 
Special deposits - - - 3,441 4,135) Miscell. curr. liab- 29,011 28,449 
Deferred charges.. 685,021 728,919 | Accrued liabilities. 547,495 567 ,305 
Misc. curr. assets - 2,862 14,912 ,774,7 2,368,839 
Deferred liabilities 85,453 81,475 
a ee 570,111 1,428,925 
io coescktue 25,483,659 24,862,469 4 es ceased 25,483,659 24,862,469 





—V. 143, p. 4157. 


Ilseder Steel Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 141, p. 4168. 


Indian Motocycle Co. (& Subs.)—L£arnings— 











Years Ended Dec. 31— 1936 1935 
Sales, less returns, allowances and discounts. -...-. $1,674,451 $1,377,514 
Ce Gr GRD. ascaccoesdsnaansudsabiiselbtonews 1,279,861 1,136,461 

Gross profit from operations, before deprec’n.. $394,591 $241,053 
Gross profit of Indian Acceptance Co............ 26,230 17,066 

Consolidated Sn ehenaaceessaneess $420,821 $258,119 
Selling and aduniniatrasive St Ppcscaeseeooon 212,467 166,191 
EINE. cccoeqooonenessesoeocosoesceocce 77,592 84,078 

Geepeties SEG. ccccnneccnnsoaccoveaeescese $130,762 $7 ,849 
ae 21,532 23 ,939 
Provision for doubtful trade accts. and notes_...- 19,562 17,897 
i, i... neeeeneSeSeeseesece 4,149 4,093 
a nes i etn ES SOGOe Cr6,180 Cr3 ,983 
Refund of Federal excise taxes of prior years... .. Dri11,651 Cr20,169 








Wes profit for YEOP. cccccceccacceccceceecccce $80,049 loss$13,928 
Note—No Federal income tax is parente for the year 1936 due to allow- 
able deductions reserved for on books in prior years. 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Se $9,758 $31,527 | Accts. & accept’ces 
Notes, accts. and payable, trade... $123,479 $89,539 
drafts receivable 327,780 304,464 |] Bank loans______- 6 BAe 
Inventories - - - - - - 620,813 404,555 | Accts. & notes pay- 
Invest'ts & receiv - 69,941 80,868 able, other... . 199,498 184,443 
b Property account 464,174 512,407 | Res. for merch--- OF ia 
Deferred charges - - 65,425 65,015} Accrued expenses - 18,474 10,115 
Non-current liab_- ; ° 
Pref.stk.(par$10) 394,980 400,490 
c Common stock.. 619,810 534,251 
0 eee $1,557,893 $1,398,839 _ ary $1,557,893 $1,398,839 
eserve for bad debts and dealers’ reserve account of $47,563 in 


a After r 
1936 and $32,562 in 1935. b After reserve for depreciation of $537,036 in 
1936 and $572,771 in 1935. c Represented by 40,964 no par shares in 
1936, 39,862 shares in 1935.—V. 142, p. 1644. 


Independent Pneumatic Tool Co.— Div. on New Stock— 

The directors have declared a quarterly dividend of 62% cents per share 
on the new common stock, no par value, payable March 31 to holders of 
record March 19. The old common stock, which was recently split two-for- 
one, was on a $4 annual basis. For detailed record of payments made on 
.old common stock see V. 143, p. 4003.—-V. 144, p. 1111. 


Interlake Iron Corp.—Underwriters for Bonds Rights to 
Be Given Stockholders— 


Hayden, Stone & Co. will head a group nderwrtias an issue of $10,- 
000,000 4% convertible debentures, to be offered at 10 “i, Others in the 
oup will include E. B. Smith & Co., Lee, Hig n rp., G. M. P. 
urphy & Co., Blair, Bonner & Co., “ere Co., Hemphill, Noyes 
& Co., R. W. Pressprich & Co., White, Weld & Co. 

Common stockholders of record on March 25 will be given the right to 
purchase the debentures at the rate of $500 of debentures for each 100 
shares of common stock held. Rights to subscribe expire April 15. 

The debentures are convertibie until Jan. 15, 1947, at the following con- 
version prices per share: $25 on or before April 15, 1939; $27 thereafter and 
on or before April 15, 1941; $29 thereafter and on or before April 15, 1943; 
$31 thereafter and on or before April 15, 1945; and $33 thereafter and on 
or before Jan. 15, 1947. 

The debentures are redeemable at } ~2 bogether with a premium of 54% 
if called for redemption on or before April 15, 1938, or, if called for redemp- 
tion thereafter and on or before April 15, 1946, with the premium less than 
such premium of 54% by \% of 1% of such principal amount for each 12 
months or part thereof that elapses from April 15 1938, to the date fixed 
for pecemnnes. redeemed after April 15, 1946, there will be no premium. 
—vV. 144, p. ; 


Interlake Steamship Co.—Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable April 1 to holders of record March 22. Previously, 
regular quarterly dividends of 25 cents per share were distributed. In 
addition an extra dividend of $1.75 was paid on Dec. 19, last, and extra of 
50 cents on Oct. 1, last, and one of 60 cents paid on Dec. 31, 1935.— 
V. 143, p. 4004. 
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Indiana BelljTelephone Co.—Earnings— 
Calendar Years— 1936 1935 1934 1933 
service revenues... $8,440,618 $7,833,163 $7,527,180 $7,534,309 
Toll service revenues... 2,943,502 2,495,222 2,316,429 2,126,879 
Miscellaneous revenues- 483 ,366 463 ,956 432,189 451,940 
tt. cmmanmitiede $11,867,486 $10,792,341 $10,275,798 $10,113,128 
Uncollec. oper. revenues 18,393 41,843 17,134 165,796 
Total oper. revenues. . $11,849,093 $10,750,498 $10,258,664 $9,947,333 
Current maintenance... 1,774,961 1,765,368 1,859 ,O87 1,681,117 
Depreciation expense... 1,948,277 1,936,072 1,930,897 1,931,493 
Traffic expenses. ...... 1,618,075 1,463,015 1,420,479 1,312,484 
Commercial expenses - ~~ 816,372 742,971 734,654 697,193 
Operating rents.......-. 210,937 223 ,982 227 ,304 244,325 
Gen. & miscell. expenses 849 972 850,999 762,355 ‘ 
Tiina dénsmanenesanen 1,718,589 1,452,526 1,340,927 1,461,748 
Net operating income. $2,911,910 $2,315,564 $1,982,962 $1,891,667 
Net non-oper. income-.. 40,061 21,464 85,515 80,856 
Inc. avail. for fixed 
Tt. pprreasee $2,951,971 $2,337,028 $2,068,477 $1,972,523 
Interest deductions -... ~~. 340,993 447 ,545 479,997 477 ,362 
Balance net income... $2,610,978 $1,889,483 $1,588,480 $1,495,161 
Divs. on common stock. 2,640,000: ,650,000 1,650,000 2,640,000 
Rc aessoscuuee $29,021 sur$239,483 $61,520 $1,144,839 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 $ Liabilities— $ $ 
Telephone plant. .47,665,889 46,801,416 | Common stock -. . .33,000,000 33,000,000 
Inv.incontr. cos. 187,093 187,093 | Advs. from Amer. 
Other investments 1,649,834 1,281,748 Tel. & Tel. Co... 5,414,361 5,734,393 
Misc. phys. prop-. 80,849 ,849 | Notes sold to trust 
EP RaeRey ae 197 ,966 144,998 of pension fund. 1,834,103 1,715,169 
Working funds... 84,334 92,679 | Cust. deps. & adv. 
Material & suppl’s 562,765 542,106 billing & pay... 281,631 252,648 
Notes receivable... ...... 566 ,437 | Accts. pay. & oth. 
Accts. receivable... 1,103,540 1,020,860 curr.liabilities.. 666,247 593,824 
Prepayments ___.. 101,353 91,232) Accr. liab. not due 1,653,512 1,417,591 
Oth. def. debits... 35,402 27 ,492 | Deferred credits & 
misc. reserves . . 46,258 41,537 
Deprec'n reserve... 7,164,368 6,417,318 
Surplus res. against 
contingencies... 600,000 }#£-...... 
Unapprop. surplus 1,108,545 1,764,431 
, er 51,769,027 50,936,913 Uuadostesdeans 51,769,027 50,936,913 


—vV. 142, Pp. 1988. 


International Button-Hole Sewing Machine Co.— 
10-Cent Extra Dividend— 


she directors have declared an extra dividend of 10 cents P= share in 
addition to the regular quarterly dividend of 20 cents per share on the 
capital stock, par $10, both payable April 1 to holders of record March 20. 
Previous extra distributions were as follows: 60 cents on Dec. 24, last; 
10 cents on Oct. 1, July 1 and April 1, 1936; 20 cents on Dec. 27, 1935; 
10 cents on July 1, 1935; 20 cents on Dec. 27, 1934; 10 cents on July 2 
1934; 20 cents on April 2, 1934, and 10 cents per share on Dec. 27 an 

April 1, 1933.—V. 143, p. 4004. 


International Harvester Co.—Correction— 

The annual report, published in our issue of March 6, page 1603 is for 
the 10 months period ended Oct. 31, 1936 and not for the year ended 
Oct. 31, 1936 (as stated).—vV. 144, p. 1603. 


Wages I[ncreased— 

Effective March 15, this com y raised wages ofall factory employees 
in its L pesemoes works in United States and Canada 5 cents per hour. Com- 
~~ e —~ ~ paren adjusted to meet local conditions were made at the 

or works. 

This is the second increase in the past four months, the last boost of like 
amount having been announced last November. e two increases in 
wages add more than $11,000,000 to company’s annual yroll of $88,- 
000,000 in the United States and Canada.—V. 144, p. 1 . 


‘International Nickel Co. of Canada, Ltd.—Annual 
Report— 


The report for 1936 shows a net profit of $36,865,526 after all charges 
including provision of $8,446,639 for taxes and $7,814,731 for depreciation, 
depletion and other purposes. The com ble figure for 1935 was $26,- 

},527. After disbursement of $1,933,598 for preferred dividends there 
remained $34,931,627, — to $2.39 per share on the 14,584,025 shares 
of common stock outstanding. This compares with $1.65 per share in 1935. 

The earned surplus rose from $44,094,493 as of the close of 1935 to 
$59,896,143 as of Dec. 31, 1936. Cash increased from $30,473,311 to 
$44,871,895 during the same period. 

The annual report also aves the figures for the fourth quarter of 1936, 
When a net profit of $9,836,446 was earned as compared with $9,572,105 
in the third quarter. gures for all four quarters show that the company’s 
earnings available for common stock dividends were 54 cents, 59 cents, 
62 cents and 64 cents per share, respectively. 

Commenting on the year’s results, Robert C. Stanley, Chairman and 
President, writes: 

“Throughout 1936, the year under review in this report, company’s 
business continued to improve. Sales of nickel exceeded those of any 
prior year and were 30% greater than the volume reported for 1935. Sales 
of copper and the platinum metals were also substantially ter than in 
any previous year and better prices for these metais were obtained. 

“Company's plants were operated at capacity and an all-time peak 

production of metals was established. From an efficiency standpoint 
the results were gratifying and many economies were brought about. On 
the other hand, wages were increased, working hours were adjusted downward 
and higher prices were paid for materials. Furthermore, increases in 
income tax rates and levies of new taxes took a larger proportion of your 
company's profits than in g years. 
‘*E xtensions to the smnsitian works at Copper Cliffand the nickel refinery 
at Port Colborne, together with additions and betterments to p.ants in 
Great Britain and the United States, were largely completed towards the 
close of the year. This expansion program entailed an expenditure of 
$11,102,265 and will increase productive capacity to more than 220,000,000 
pounds of nickel in all forms per annum.”’ 

Sales of nickel in all forms increased from 129,850,207 pounds in 1935 to 
168,927,980 pounds in 1936, an increase of 30%. Est ted world de- 
liveries of nickel in all forms from all sources during 1936 were slightly in 
excess of 200,000,000 pounds, as compared with the estimate of 160,000,000 
pounds for the previous year. ‘There was thus recorded the fourth succes- 
sive annual increase in world consumption. 

Sales of monel, the nickel-cop loy made direct from Creighton ore, 
increased from 13,411,624 pounds to 16,730,789 pounds or 24%, and sales 
of pure rolled nickel increased 70% to 15,856,614 pounds and of the nickel- 
chronium alloy, Inconal, 20% to 31 952 Pogeds: 

Copper sales were up 14% to a total of 265,954,589 pounds despite the 
fact that there was no increase in copper consumption during 1936 outside 
of the United States. Because of the American tariff of four cents per 
pound, the qunaony ome no copper in the United States. 

Sales of the platinum metals increased from 128,874 ounces to 220,980 
ounces and of gold from 69,944 ounces to 73,142 ounces. There was a 
decrease in silver saies from 3,160,222 ounces to 2,425,332 ounces. 

Sales of selenium were up to 107,791 pounds from 72,616 pounds in the 
previous year, while only 2,567 pounds of tellurium were sold as compared 
with 9,987 pounds in 1935. 

ae, Sonne concludes his report with the following comment on the 
outlook for his company: 

“The nickel fodennry. somewhat in advance of other basic industries, 
has been progressively recovering during the past four and one-half years 
from the most severe trade reversal in generations. That the world has 
entered a more esperees period, follow the recent years of depression, 
is now quite evident. 

“Following a period of expanding business the year 1936 may be char- 
acterized as one of preparedness by your company. Production facilities 
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were again extended to provide ‘standby’ capacity necessary as a foundation 
for on in consequence of continued research and commercial activi- 
ties. hermore, a strong financial position has been attained which is 
so essential as a prudent against future fluctuations in business 
and vides for plant additions as required. At the same time the estab- 
lished policy of integrating plants, metallurgical processes, and personnel 
was further pursued with resultant economies. 
“It is the belief of your management that considering mines, plants, 
organization and financial resources your company is prepared to meet an 
ew yer: demand for nickel. Your other important products, copper 
d 7 um, are currently commanding better prices and sales of these 
metals in world markets have improved. Thus, barring —- major upset 
in world affairs, it would seem that the immediate future holds promise 
for the nickel industry and for your company.”’ 


Consolidaied Income Account for Calendar Years 














Calendar Years— 1936 1935 1934 b1933 
aEKarns. of ail properties. $54,383,060 $38,164,101 $27,672,126 $16,707 ,647 
Other income........  . 305,978 502 ,606 324 ,964 250,520 

Total income. ..-....- $54,689,038 $38,666,707 $27,997,090 $16,958,167 
Admin. & head office exp. 1,562,141 1,505,932 1,384,870 1,072,096 
Provision for income and 

i 8,446,639 4,602,325 2,803,610 1,504,743 

Net operating income_$44,680,258 $32,558,450 $23,808,610 $14,381,327 
Int. paid and accrued... __.... 193,429 400,9 449,762 
Prov. for deprec. & depl. 5,337,989 4,897,837 4,115,314 3,551,653 
Retirement, insurance & 

other reserves. _____. 2,476,742 1,380,656 804,843 717,327 

Net RR ES a $36,865,526 $26,086,527 $18,487,478 $9,662,583 
Earned surplus beginning 

ag RE a ee 044,176,488 30,990,016 22,767,570 14,688,559 
Cy ee ee 350,325 

Total surplus.....__- $81,042,014 $57,076,544 $41,255,049 $24,701 469 

ee — — hl ieee [an >}... ata 
Premium paid on deben. 

ENF e FEY (6) 114,525 Ga” §6=—S—=—<CtsC Swe 
Adjustment for taxes__ RRR e esas er ee 
Preferred dividends.... 1,933,899 1,933,899 1,933,898 1,933,898 
Common dividends... _. 18,951,620 10,933,627 7,289,084 °° ...... 





Earned surp.end of yr_$59,896,144 $44,094,494 $30,990,016 $22,767,570 
Earns. 4 share on 14,- 

584,025 no par shares 

common s $2.39 $1.65 $1.13 $0.53 

a After deducting manufacturing, selling expenses, ordinary repairs and 
maintenance. b Reclassified. c Including oqeey in surplus of Whitehead 
Metal Products Co. of New York, Inc., $81,995. 


Consolidated Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— $ x Liabilities— $ be) 
x Property --.... 153,696,746 147,211,111|;7% cum. pref. 
Investments - . . 751,550 3,164,129] stock......-- 27 627,825 27,627,825 
Inventories _._.. 22,989,406 21,358,495| vy Com. stock... 60,766,771 60,766,770 
Accts.& bilisrec. 8,766,431 6,031,416} Accts. pay. and 
Govt.securities. 2,241,531 2,246,712 payrolls - - - - - 5,389,448 3,945,047 
Cash on hand & Prov. for taxes. 9,386,309 65,192,479 
in banks... _- 44,871,895 30,473,311] Pref. div. pay'le 483,475 483,474 
Ingur. prepaid, Retirement sys- 
ie conbectbe 212,908 127,117 tem reserve.. 6,772,957 5,360,753 
Exchange res've 594,987 740,155 
Insur. cont. and 
and otherres. 2,006,053 1,794,794 
Capital surplus. 60,606,500 60,606,499 
Earned surplus. 59,896,144 44,094,493 
Wee weedec 233,530,467 210,612,294 I ce ania ct 233,530,467 210,612,294 
x After de ation and depietion reserves of $44,910,705 in 1936 and 
$39,749,067 1935. y Represented by 14,584,025 no par shares.—V. 144, 
Dp. ° 


International Paper & Power Co.—Proposed Plan of 
Capitalization Filed with SEC— 

The company on March 12 filed an bony menage with the Securities and 
E Commission requesting exemption from the provisions of Sections 
4 (®) and 6 (a) insofar as the same apply to the changes in rights of share- 
holders involved in the plan or the issue, distribution, sale or exchange by 
the company of securities to be issued, distributed, sold or exchanged in 
accordance with the provisions of a proposed plan for change in capitaliza- 


uests that after a hearing upon the plan, the 


tion. 
The company further 
h to the com y, a report on the plan in the 


Commission make and he co 
manner provided in Section 11 (g) (2) of the Act. 

International Paper & Power Co. had previously filed an application for 
exemption as a holding company. 

If the plan is consummated, the various classes of shares of the company 

be changed on the following basis. Each share of cumulative 7% 
preferred stock will be changed into one share of 5% cumulative con- 
vertible preferred stock and one share of common stock. Each share of 
cumulative 6% preferred stock will be changed into one share of 5% cumu- 
lative preferred stock and three-fourths of a share of common stock. All 
rights of the holders of the cumulative 7% preferred stock and the cumu- 
lative 6% preferred stock to accrued and unpaid dividends, amounting as 
at Dec. 31, Lone Se ose 58 per ohare for the 7% and $34.25 per share for the 

preferred , canceled. 

yes share of class A common stock will be changed into 8-20 of a share 
of common stock and a common stock purchase warrant for 12-20 of a 
share of additional common stock; each share of class B common stock will 
be changed into 6-20 of a share of common stock and a common stock pur- 
chase warrant for 9-20 of a share of additional common stock; share of 
class © common stock will be changed into 3-20 of a share of common stock 
and a common stock purchase warrant for 9-40 of a share of additional 
common stock. All rignts of the holders of class A common stock and class 
B common stock to priorities in the payment of dividends will be eliminated 
with the elimination of class A, class B, and class C common stock. 

Stock certificates will not be issued for fractions of shares nor will warrants 
be issued for fractions of shares. In lieu thereof provision will be made for 
the issuance in such cases of scrip certificates or warrant scrip. 

The 5% cumulative convertible preferred stock will have a value of 
$100 per share; will be entitled to cumulative dividends from Jan. 1, 1937 
at the rate of 5%, payable quarterly, preferred over dividends on the com. 
stock; will be subject to call and redemption in whole or in part at any time 
at $105 a share and accrued dividends; will be entitled on liquidation or 
termination in priority to the common stock to receive in cash $100 a share 
and accrued dividends and no more — that, at the election of the 
company, all distributive rights may be satisfied by the distribution, share 
for share, of the convertible proteree stock of a pera representing 
substantially the same rights in respect of substantially the same assets as 
at the time are represented by the 5% cumulative convertible preferred 
stock; and will entitle the holders to one vote for each share. Each share of 
the 5% cumulative convertible ed stock will also a right of 


referr carry 
conversion at any time on and after Oct. 15, 1937, into 244 shares of com. 


stock. Provision will be made for the adjustment of the common stock to be 
issued on conversion in the event of the issue by the company of certain 
additional common stock for a consideration of less than per share 
(which figure may be adjusted from time to time as additional common 
stock is issued), the declaration of certain stock dividends, the subdivision 
of the common stock into a greater number of shares or the consolidation of 
the common stock into a lesser number of shares, and in certain further 
events. 

The common stock will have a par value of $15 a share and will entitle 
the holders to one vote for each share. No holders of shares of the company 
of either class will have any prosmpeve or ree right of subscription 
of any shares of the company of same or any other Class. 

The common stock purchase warrants will entitle the holders to purchase 
for a period beginning Oct. 15, 1937, and terminating May 15, 1942, the 
number of shares of common stock specified in each such warrant at a price 
of $25 a share. Rights of less than $25 in amount will be represented by 
warrant scrip which may be combined and exchanged for full warrants. 
The common stock purchase warrants will not entitle the holders to any 
vote except in certain specified instances. Provision will be made for the 
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adjustment of the amount of common stock to be issued upon the exercise 
of warrants in the event of the issue by the com y of certain additional 
common stock for a consideration of less than $40 per share (which 

may be adjusted from time to time as additional common stock is issued), 
the declaration of certain stock dividends, the subdivision of common stock 
into a greater number of shares, or the consolidation of the common stock 
into a lesser number of shares, and in certain other events. 

In order that the plan may be made effective, it is necessary that it be 
authorized by the vote of at least two-thirds of the shares of each class of 
stock of the company which are represented in person or by Pow, at a meet- 

of shareholders and by two-thirds of the directors. he plan will be 
submitted for approval and authorization of the shareholders at the annual 
meeting to be held during the month of May, 1937. Proxies will be so drawn 
that shareholders may vote either in favor of or — the plan. 

The plan is subject to an alternative that if the affirmative vote of at 
least two-thirds of cumulative 6% preferred stock which is represented in 

n or by proxy at the above meeting of shareholders is not obtained in 
iver of the plan, and if at least two-thirds of each of all other classes of 
stock which are represented in person or by proxy at such meeting vote in 
favor of the plan, the plan may be carried through by omitting the ch 
of each share of the cumulative 6% preferred stock into one share of the 
cumulative convertible 5% preferred stock and % of one share of common 
stock, and leaving the cumulative 6% preferred stock outstanding as at 


present. 
P ae of Dec. 31, 1936 the outstanding shares of the company were as 
ollows: 
Oum.7% pref. stock (par $100) excl. 17,092 shs. held in treas. 
but incl. 4,891 shares held 60) International Paper Co.).. 914,746 shs.l 


Col. Se BUGS. GONG CORP BIG eno ncoccccuntoescest choc 3,708 shs. 
Class A common stock (nO DAP) . . . - . cc ce ccc cee cc ccccccne 832,596 shs. 
IS EF ay 821,805 shs. 


Gea © Goes Genes Une Blt... aoa cencesondmenenannnes 2,122,389 shs. 

The 17,092 shares of cumulative 7% pref. stock held in the treasury are 
to be canceled in connection with the consummation of the plan. 

The company states that the outstanding capitat shares have been 
slightly increased since Dec. 31, 1936 (and will probably be further increased) 
as the few remaining holders of International aoe Co. stock take ad- 
vantage of the offer of the company (which is still continuing) to receive 
such stock in exchange for the company’s stock. D ng such in- 
creases and any possible decreases in outstanding stock, and assuming the 
plan were consummated as of Dec. 31, 1936, the outstanding shares of the 
company would be as follows before the conversion of any 5% cumulative 
convertible preferred stock into common stock and before the exercise of 
any common stock purchase warrants: 





5% cum. pref. stk. (par $100) auth. 1,000,000 shs.; outst’g.. 918,454 shs, 
Com. stock (par $15); auth. 6,000,000 shs.; outstanding - -- - - ,815,465 shs. 
Common stock purchase warrants, authorized 1,348,218 of which 


1,346,907 would be outstanding. 

Of the changed capitalization 917,527 shares of the common stock will 
to the present preferred stockholders and 897,938 shares will go to the 
present class A, class B, and class C common stockholders. 

The reduction in capitalization will be approximately $29,200,000, 
which is sufficient to offset the present capital deficit of $20,000,000, 
and leave the company with a surplus of approximately $9,200,000. The 
unpaid cumulative dividends on the cumulative preferred stock of the com- 
pany aggregating $36,678,724 at Dec. 31, 1936, will be eliminated. 

The company states that although not an integral part of the plan, it is 
proposed that its subsidiary, International Paper OO saan Pe wine 
corporate action, will reduce the stated value of its 1 common 
shares from $52.50 to $15 share. This reduction of $37,500,000 will 
eliminate the International Pa Co’s deficit, as of Dec. 31, 1936, of $27,- 
100,000 and leave a surplus of $10,400,000. To the extent that its direc- 
tors so determine, International Paper Co. will then be in a position to 
somes ~y “am over 97% of which would come to International Paper 

ower Co. 

A hearing on the application of the com at which all persons may be 
heard will be held on March 29, 1937. —V. 14, p. 1112. 


International Ry. (& Subs.), Buffalo—Larnings— 











a a nyt $6,218.785 $5,504,468 $5:808-784 $5,543°028 
er revenue..... ° ° , , , , , , 
Saber foventes. coc. 313°533  '195'568 175,636 '223'085 

Operating revenue... $6,432,318 $5,790,035 $5,984,420 $5,767,013 
Maintenance. ..-.....- 931, 702,559 ; 695,970 
Depreciation & renewals 1,105,303 1,028,660 1,117,215 #£=1,124,237 
Sees 2 bo nag sport’n- 1 735 '0RD 1,447 303 1 451729 1,380'977 

ondu rans » * P : ° ° , . . 
General & Ben ade 805,415 780,959 793,521 847 ,482 
, | EGR test 8 Sor cae 558,129 478,947 469 ,549 458,231 
ptf OK ea eee ee 16,951 

Gross income.......-. $816,741 $906,950 $798,192 $801 ,082 
ie Re ag la i aa 996,2 984,240 1,020,176 # 1,058,327 
eget anit a 41,94 34,936 40,357 34,258 
Amortization of discount 57 027 55,070 53,701 51,905 

ic ascckts entabeabie ~~ $278,451 $167,297 $316,041 $343,407 


x Since the merger of International Bus Corp. with International Ry. Co. 
June 1, 1935, a change in accounting procedure has eliminated the item o 
auxiliary operations. Therefore, for comparative jrurposes. this item 
shown in the report to the stockholders for the year 1934, has been spread 
over the appropriate accounts for that year. International Bus Bus Corp. 
accounts are consolidated for 1934 and first five months of 1935. 

Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Road & equipment Preferred stock... 1,609,700 1,609,700 
investment - - - - - 28,292,391 28,353,376| x Common stock... 2,194,851 2,194,851° 
san oc cet in inne 706,499 512,306 | Funded debt - - -.- 19,041,600 19,203,600 
Mat'ls & supplies, Accts. pay., accrd. 
accts.rec., &c.. 544,927 494,773 int. other cur- 
Unamortized dis- rent liabilities... 1,247,940 835,698 
count, &c., on Res. for accidents 
bonds sold - ---- 1,230,005 1,230,933 and da es... 607,861 647 ,682 
Prepayments & un- Deferred liab., un- 
adjusted debits. 1,827,355 1,848,121 adjusted credits 211,277 202 ,638 
Res. for deprec. & 
renewals.._.... 4,726,801 4,466,634 
Se ceccuae 2,961,148 3,278,707 
nc cce dati 32,601,178 32,439,511 OER dis co cote 32,601,178 32,439,511 





x Represented by 167,075 shares of no par value.—V. 143, p. 2844. 


International Salt Co. (& Subs.)—Larnings— 
Calendar Years— 1936 1935 1934 1933 


Gross profit from sales 
$2,946,577 $3,046,361 $2 ga a5 


and manufacturing... $3,057,405 
Selling expenses_..___- 1,808,400 1,837,631 1,749,035 {878.894 


General & admin. exps. 
































Deprecia’n & depletion. 579,282 554,985 548 ,913 532 ,8H44 
Prov. for Fed. inc. taxes 56,219 37 470 64,746 ,Dd0 
Inc. from operations... $613,504 $516,491 $683 ,668 9,739 
Other income_........- 19,526 27 ,598 22,742 wart Wit 
Total income....__ $633 ,030 $544,089 $706 ,409 $734,774 
Int. on bonds and notes. 235,888 235,305 236 ,023 244,044 
Earns. applic. to min.int. 14 13 19 21 
Net income.._.....- $397,129 $308 ,772 $470,368 $490,709 
Divs. paid during year _- 379,255 350,084 350,179 350 ,640 
Added to surplus. -_-.. $17,874 d 1,313 $120,189 $140,069 
Surplus at begin. of year 2,538,904 2,658,166 2,559,575 2,456,172 
Total surplus_..... $2,556,778 $2,616,853 $2,679,764 $2,596,241 
Other charges......... 77 887 77,950 21,597 36,666 
Balance of bond discount 
charged Off... <«cce-- Se. ie | eS on oe 
Surplus at end of year. $2,273,166 $2,538,904 $2,658,166 $2,559,575 
Earns. per sh. on cap.stk. $1.65 $1.28 $1.96 $2.04 


Note—Provision for surtax on undistributed profits not required. 





1964 


Comparative Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ TAabilities— $ $ 
y Prop. & plants. -_11,889,277 . cit 112|x Capital stock... 7,781,706 7,781,706 
Geivdhoaaeohosce 1,257 ,937 Des | ees cacecccose 4,677,500 4,678,500 
Accts. & notes re- Notes pay., banks. 400,000 # -—..... 
ceivable (net)... 585,170 638,713) Accounts payable. 51,876 70,765 
Inventories -.-..-.- 653,963 630,961 | Accr. payrolls, &c-. 61,605 70,857 
Bal. of unreleased Accrued interest. . 58 ,469 58,481 
3 dep. closed bks - 49,920 61,260} Min. int. in subs-- 289 388 
Accts. rec. non-cur. 19,382 20,245| Fed. tax reserve. 57,995 40,046 
Dep. with bd.trus. 811,088 -..... Unel. divs. & int- 1,310 1,287 
Investments ..-... 78,341 148 ,764| Deferred rents.- - .. ,39 43,277 
charges - - 59,229 56,631 | Surplus. .......-.-. 2,273,166 2,538,904 
Trade brands, &c. 1 1 
Bond discount.... -...-..-.- 205,724 
 ctnennmen 15,404,308 15,284,211 EE sansanone 15,404,308 15,284,211 





x Represented | 233 .383 shares no par value. &. After deducting reserve 
for adepreciation of $7,757,547 in 1936 and $7,258,195 in 1935.—V. 143, 
Dp. 


International Paper Co.—T7o Reduce Stated Value of 
Common and Eliminate $27,100,000 Deficit— 
See International Paper & Power Co. below.—V. 144, p. 777. 


(W. B.) Jarvis Co.—LHarnings— 


Calendar Years— 1936 1935 
Net profit after all charges, including depreciation 
es Cn, .. ccadebanenenebeenenebee x$485,618 $387 ,949 
per share on 150,000 shs. capital stock~ . $3 .24 $2.58 


x After deducting $18,150 provision for surtax on undistributed profits. 
—vV. 143, p. 3470. 


Jenkins Brothers—25-Cent Dividend— 
The directors have declared a dividend of 25 cents per share on the 
common stock, payable March 30 to holders of record March 19. An extra 


dividend of 50 cents per share in addition to ther - toed dividend 
of 50 cents was paid on Dec. 19, last.—V. 143, p. 


Jewel Tea Co., Inc.—Sales— 


x 4 Weeks Ended— 1937 1936 1935 1934 
/ SSS ee $1,686,082 $1,482,569 $1,395,225 $1,214,762 
PERE ow ccccasceecce 1,742,933 1,534,592 1,450,684 #£1,276,473 


x Last Saturday in month.—V. 144, p. 1282. 
(Mead) Johnson & Co. (& Subs.)—Larnings— 


Calendar Years— 1936 1935 1934 1933 
Consol. net profit after 

deprec., Fed. tax., &c.x$1,575,732 $1,298,408 $932,055 $942 266 
Earns. per sh. on 165,000 

shs. com. stk.(no par) $8.83 $7.15 $4.93 $4.99 


x After provid for the parent company’s proportion of the loss of 
American Soya Products CmP ss amounting to $50,541. 

ae PF abet of $33 ,600 f or Federal surtax has been deducted in 1936. 
— p " 


Johns-Manville Corp.—Correction— 


Due to a t phical error, the earnings share, as reported in the 
**Chronicle’’ March 13 for the year 1936, was given as $15. 13. This should 
have read $5.13.—V. 144, p. 1789. 

Kalamazoo Stove Co.— ELarnings— 

Calendar Years— 1936 1935 
Net profit e deprec., Federal taxes, &c_..- ~~. x$1,077 we $785,347 
Earns. per sh. on 300, 000 shs. cap. stk. (par $10) _- $3.59 $2.62 


x After deducting $59,800 for Federal surtax on undistributed profits.— 
V. 144, p. 1604. 


Kansas City Power & Light Co. Serninge— 








Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. ---....-- $1,484,724 $1,455,440 $16,815,177 $15,683,824 
Operating expenses - - -- - "740, ‘577 ‘686, ‘622 8,133 ‘978 7,469, ‘972 

Net earnings... $744,146 $768,817 $8,681,199 $8,213,851 
Interest charges..-.-.-.. 118,442 134,634 1,559 ,034 1,680,019 
Amort. of disc. & prem- 8,496 9,115 107 ,52 8,569 
Depreciation --......-.-- 185,400 183,969 2,214,097 2,216 ‘658 
Fed. & State inc. taxes -_- 6,633 47 ,561 79,596 ‘670, 737 

Net income.....-.--.. $425,174 $393,536 $4,720,943 $3,627,867 


Note—As a result of deductions taken by the company for income tax 
p during 1936, it Was not necessary to make any provision for Federal 
surtax on undistributed profits 


Earnings for January and es Months Ended Jan. 31 








1937—Month—1936 1937—12 Mos.—1936 

Gross earnings --------- $1. 493 ,873 $1. 448,409 $16,860,641 $15,777,960 
Operating expenses - - -- - 670,356 ‘664,670 8,139,665 7,541,230 

ee Ca -<---~- $823,516 $783,739 $8,720,976 $8,236,730 
Interest charges------- 119,108 135,293 1,542,848 #£1,667,684 
Amort. of disc. & prem. 8,496 9,115 106.908 116.717 
yg gee ree 186,930 184,173 2,216,854 2,216,356 
Amort. of limited term 

investments. ...----- RE Se See Rs ieee 
«Fed. & State inc. taxes -- 72,000 6,633 144,963 529,808 

Net income--.-..--.--- $434,890 $448,523 $4,707,310 $3,706,163 


Note—No deduction is made in the foregoing statements for the surtax, 
if any, imposo. undistributed profits under the Revenue Act of 1936.— 
V. 144, Dp 


Kansas City Southern Ry.—Earnings— 

















Month Ending —2 Months Ending— 

Period— Feb. 28 ’'°37 Feb. 29’°36 Feb. 28’'37 Feb. 29 '36 
Railway oper. revenues. $1,089,650 $951,679 $2,208,120 $1,912,467 
Railway oper. expenses _ 0,313 629,705 1,486,217 1,275,252 
Net rev. from ry. op. $359,337 $321,974 $721,903 $637 ,215 
Railway tax accruals- -- 110,000 75,000 220,000 150,000 
Railway oper.income. $249,337 $246 ,974 $501,903 $487 ,215 
Equip. rents (net debit) - 46,574 38,421 103 ,382 80,348 
Jt. facil. rents (net debit) 6,633 3,434 10,728 14,734 
Net ry. oper. income. $196,128 $205,118 $387 ,792 $392,131 


Railway tax accruals includes no charge for Federal tax on undistributed 
surplus.—V. 144, p. 1604. 


Karstadt (Rudolph), A. G.—Conversion Offer— 
See Berlin City Electric Co.—V. 143, p. 1234. 


Kelley Island Lime & Transport Co.—30-Cent Dividend 
The directors have declared a dividend of 30 cents per sbare on the 
common stock, no par value, payable March 31 to holders of record March 
20. This compares with an extra of 25 cents and a regular quarterly divi- 
dend of 25 cents paid on Dec. 15, last; an extra of 5 cents and a quarterly 
of 25 cents paid on Sept. 30, last: dividends of 20 cents per share were 
aid in each of the four preceding quarters; 15 cents paid each three months 
rom April 1, 1934, to July 1, 1935, incl.; none from April 1, 1933 to Jan. 2, 
1934, and 25 cents each quarter from Jan. 1, 1932, to and incl. Jan. 2, 
1933.—V. 143, p. 3321. 


(Spencer) Kellogg & Sons, Inc.—Earnings— 


24 Weeks Ended— Feb. 13, '37 Feb. 15, °36 Feb. 15, °35 
Net profit after all charges & provs. 


ee Ere $704,387 $584,143 $595,292 
Earns. per share on 500,000 shs. com. 
COGS, noc ceeoasedbpeses $1.41 $1.17 $1.19 


—V. 143, p. 3150. 


Financial 
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Kentucky Utilities Co. (& Subs.)—Larnings— 














Calendar Years— 1936 1935 1934 1933 
Operating revenues. --.. $8,565, 7,935,586 $6,261,844 $6,011,514 
Oper. exp., incl. taxes.. y5,161 876 4,650,213 3,939,688 3.530.677 

Net earnings......-.- $3,403,193 $3,285,373 $2,322,156 $2,480,837 
Miscellaneous income. - . 110,192 50,759 10,627 44,465 

Gross income... ...-.- $3 ,513 ,384 $3. 336,133 $2,332,783 $2,525,302 
Interest charges, &c.... 2,166,241 2,174 3491 810,618 1,838,843 

Net income.......-.- $1,347,143 $1,161,783 $522,164 $686 ,459 
Preferred dividends.... 1,060,160 699,528 515,735 834,796 

Balance, surplus---.-- $286 ,983 $162. 255 $6,429 def$148,337 

hs. com, out. (no par). 102 ,946 102, “TI x102, we x102,946 
Earns. per sh. on com. .- $4.98 $3.18 Nil 


x Shares of $100 par. y Including $12,056 Federal cicdiatetbiebal profits 
tax.—V. 144, p. 616. 


Kings County Lighting Co. (& ee ree 











Calendar Years— 1936 1935 1934 1933 
Gross earnings.......-.. $3,019,647 $3,018,423 $3,046,513 $2,987,245 
Operating expenses, ordi- 

nary taxes, &c.....-.. x2,376,888 «2,314,985 2,193,248 2,057,748 

Net operating income. $642,759 $703 ,438 $853 ,266 $929,497 
Other ioomne US st GN 39,363 71,147 166,940 197 ,624 

Total income....-..-.- $682,122 $774,586 $1,020,206 $1,127,121 
{nt. on long-term debt... 275,380 275,380 275,380 "275 '380 
Federal income tax..... See x See x 87,732 105,102 
Other deductions... ~..- 125,982 143,978 157 ,656 170,844 

Balance for dividends. $280,760 $355 ,228 $499 439 $575,794 
Preferred dividends. . ~~ 258, '922 258 ,922 258 ,922 258 ,922 
Common dividends -. ~~~ 300,000 300,000 300,000 300,000 


x Including provision for Federal income tax. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabiltttes— x . 
Fixed capital - - . .-. 15,204,921 15,108,660| Funded debt.-.-..-. 4,961,000 4,961,000 
Material and sup- Notes payable.... -..... 600 ,000 
[i esesesoss Ge 266,119} Accounts payable. 144,605 134,934 
Miscell. invest. .-.- 12,784 58,120/| Interest and taxes 
Prepayments. -.... 13,717 13,851 accrued........ 303,825 325,110 
EE 419,329 180,295 | Dividend declared 139,730 139,730 
Special deposits & Customers’ depos. 756,890 863,173 
ieee aaeees 132,234 128,569 | Contrib. for exten. 56,988 55,427 
Notes & accts. rec. 574,793 21,746,224| Reserves___._.___. 1,639,359 1,539,216 
Deferred expenses. 147,731 146,971; Common stock... 2,000, 2,000, 
Deferred charges... 152,764 154,101|7% pref. stock.... 1,816,400 1,816,400 
6% pref.stock.... 112,900 112,900 
5% pref. stock.... 2,500,000 2,500,000 
Prem. on cap. stk. 11,290 11,290 
Corp. surplus... 2,466,958 2,743,729 
, pees 16,909,947 17,8C2,911 ees 16,909,947 17,802,911 





z (including $1,202,440 from Long Island Lighting Co.—V. 143, p. 2845. 


Keith-Albee-Orpheum Corp.—Preferred Dividend— 

The directors have declared a gy < ee 75 per share on the 7 Ka cumu- 
lative convertible preferred st aoc out of capital s 
on April 1 to holders of record March 36. ent is for the quarter 
ended Sept. 30, 1933. <A dividend of $7 was pal on Dec. 21, last, and 
compares with dividends of $1.75 per share paid on Oct. 1. July 1 and piel Be 
1936, this latter being the first payment made on the preferred stock sin 
Oct. 1, 1931, when a regular quarterly dividend of like amount was paid.— —_ 


M.H. Aylesworth Resigns— 


M. H. Aylesworth, resigned as of March 15 as a director and Chairman 
of the Board of this company and B. F. Keith Leo Spitz, who is 
President of both companies, was elected to the Chairmanship of each to 
hold both offices.—V. 143, p. 3845. 


(B. F.) Keith Corp.—New Chairman— 
See Keith-Albee-Orpheum Corp. above.—V. 143, p. 2844. 


Koholyt Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 139, p. 2208. 


Kroger Grocery & Baking Co.—Sales— 


Four Weeks Ended— 1937 1936 1935 1934 
"(een eee $18,700,086 $16,813,802 $17,182,877 $15,401,157 
~- OF ‘2 saarovoes 19,468, '978 17,535 (357 17,609,448 16,692,181 
—VvV. , Pp. 1284. 


Laclede Steel Co.—New Director— 


William E. Guy has been elected a director of this company, filling a 
vacancy .—V. 144, p. 109. 


Lake Superior District Power Co.—Earnings— 




















Calendar Years— 1936 1935 1934 1933 
Operating revenues__.. $1,770,969 $1,574,906 $1,505,492 $1,367,051 
Oper. expenses & taxes. 1,004,913 929,026 907 ,968 821,159 

Net operatingincome. $766,056 $645,881 $597 ,525 $545,892 
Non-operating income. . 38,859 25,122 21,643 14,665 

Gross income... _-- $804,916 $671,003 $619,168 $560,558 
Int. & miscell. deduc’ns~ 311,220 322 ,937 325,679 322,855 

Net income. -_.... ..- $493 695 $348 ,066 $293 ,489 $237,703 
Preferred dividends - - - - 236,717 236,717 236,735 236,670 
ET PP EE RI ps =a 

Surplus for year____- $256,978 $111,349 $3 ,.206 $1,033 
Shares of common out- 

ERE Re AS y30,599 x30 ,599 x30 ,599 x30,599 
Earns. per share on com. $8.40 $3.64 $1.86 $0.03 

x $100 par. y $75 par. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ s Liabilities— $ $ 
Plant, prop. r’ts., 7% cum, pref, stk. 

franchises, &c__ 10,957,073 11,622,572 ($100 par)... -_-. 2,522,300 2,522,300 
Pref. stock comm’s 6% cum, pref. stk. 

and expenses... 193,711 153,074 ($100 par)____- 1,002,600 1,002,600 
Investments... -____ 319,755 592,455|xCommon stock... 2,294,925 3,059.900 
Deposit for retire. Funded debt... -.- 5,600,000 6,378,000 

of bonds due on Customers’ depos. 60,917 60,153 

ek | 1,178,750} Accounts pavable_ 102,595 66,876 
Other special dep. __.__. 2,268 | Accr’d taxes, State, 

Bond discount and Se. Ge. wsecae 37,705 45,996 
exp. in process of Fed. & State inc 

amortization... 536,675  -f ja | eee 94,372 187,932 
Prepaid accts. and Accrued interest. _ 57,843 88,091 

‘deferrec charges 23,451 15,040| Acerued divs. on 
win dentaes 295,757 199,451 preferred stock _ 19,726 19,726 
Market. securities es Misc. curr, liabil. . 13,337 14,897 
Special deposits for Retirement res’ves 972,977 978,712 

ey ee 19,607| Maint. equal. res, = _-- 47,731 
z Cust. accts. and Contributions for 

notes rec’le, &e_ 421,955 365,162 extens. to prop. 26,516 26,265 
Mat'ls & supplies. 186,623 128,657 | Miscell. reserves _ ON BRAT area 

EER AR a 106 ,029 265,525 

gg ee 12,948,455 14,764,707 | RR 12,948.455 14,764,707 





x Par value $75 in 1936 and $100 in 1°25. z After reserve for uncotectine 
accounts of $71,569 in 1936 and $52,004 in 1935.—-V. 143, p. 4159. 
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Lambert Co. (& Subs.)—Farnings— 
’ Calendar Years— 1936 1935 1934 1933 
Gross sales (net)._.._ $10,655,423 
Cost and expenses... _. 8,881,457 Not Reported 
Net earnings. -._..-. x$1,773 ,965 y$1,958,599 $2,767,109 $2,780,282 
Depreciation - - -....... 112,421 - 103 ,64 . 99,301 115,524 
Fed. & State inc. taxes. 2289,778 284,088 382,685 373 ,241 
Prov. for possible total 
loss of invest. agency 
TP Rashi teecuswae Sea... ... *eeaeee\./ uae. cle 
ns RE Dr3 ,925 Cr22,396 
Net profts for year... $1,309,834 $1,570,865 $2,281,200 $2,313,913 
Net profit applicable to 
minority interest. - 37 ,446 54,124 82,131 84,252 
Net profit applic. to 
Lambert Co. stock. $1,272,387 $1,516,741 $2,199,069 $2,229,661 
Dividends paid on Lam- 
bert Co, stock..... . 1,492,742 1,865,928 2,239,113 2,798,891 
Balance, deficit. __.__ $220,355 $349,187 $40,044 $569,230 
Shs. of com, stk. outst’g 746,371 746,371 746,371 746 371 
Earned per share___._. $1.70 $2.03 $2.94 $2.99 


x Includes other income less other charges of $177,043. y Includes other 
income (net) of $110,364. z No provision for surtax on undistributed 








profits. 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
a Land, buildings, b Stk. of Lambert 
machinery, &c__$1,033,360 $1,056,396 Pharmacal Co... $114,675 $123,276 
Cash and U. S8. c Lambert Co.cap- 
Treas. notes._... 2,262,375 2,614,994 tal stoek....... 1,659,089 1,659,089 
Accts. receivable... 1,127,485 841,070} Accts. payable and 
Inventories... _- 1,865,031 1,786,386 accrued accts... 601,974 502 ,222 
Investments_____._ 216,154 330,481] Res. for estimated 
Prepaid & deferred State & Fed.tax 286,469 283 ,092 
Sl a 389,859 391,304] Res. for for’n exch. 7,193 7,313 
Goodwill & trade Res. for conting.. 100,000 100,000 
Ee 1 1| Earned surplus... 2,752,549 2,972,904 
Other assets... __. 69,238 68,819] Paid-in surplus... 1,441,555 1,441,555 
Weisteséunse $6,963,503 $7,089,451 Total. __-.-.-.-...$6,963,503 $7,089,451 





a After depreciation of $1,182,077 in_ 1936 and $1,110,817 in 1935. 























b Represented by. 28,250 (par $1) shares (being minority interest). c Rep- 
resented by 746,371 no par shares of common stock.—V. 143, p. 2684. 

Lehigh Valley Coal Corp. (& Subs. )—Earnings— 

Calendar Years— 1936 1935 1934 1933 
le Gr Giincndéconcsus $18,842,281 $18,521,914 $19,517,083 $16,526,771 
Cost of sales. x......... 15,580,049 15,680,479 16,539,240 13,791,332 

Gross profit........- sede $2,841,435 $2,977,843 $2,735,439 
Sell., oo. & adm. exp... 738,297 723,730 673 326 683 ,172 
Prof. for State & Federal 

unemploy. insur.taxes a ”)6~—~—Ctsf ates 8 daa ** “ei ee 

Income from mining & 

RRR $2,425,254 $2,117,705 $2,304,517 $2,052,267 
Loss on other oper_x- .-~- 87,281 30,680 81,607 53,269 

Total inc. from oper... $2,337,973 $2,087,025 $2,222,910 $1,998,998 
Other income.x......-.-. 1,281,014 933,468 1,168,940 1,093 ,891 

Total income-x.--.-.-~-- $3,618,988 $3,020,493 $3,391,850 $3,092,889 
Interest on funded and 

unfunded debt (net) -- 920,316 997 336 1,089,017 1,262,879 
Carrying charges on re- 

serve coal lands--.. ~~ 245,181 222,133 270,091 256 ,696 
Premiums on bonds pur- 

chased by sink. funds. et ° pene. 'O cance - oil 
Prov. for income taxes. 104,308 12,100 38,600 18,250 
Prov. for Fed. surtax.-- a *.. Senmee . . Sa: «<i: lhe 
tt nn. eainbne " eeneed 34,260 78,429 
— of minority stock- 

olders in net income 

of subsidiaries. --.---- 10,302 10,661 12,773 Cr2,839 
Depletion & depreciation 1,417,411 1,316,511 1,237 ,830 1,074,768 

Net imcome........- $824,919 $461,751 $709,279 $404,706 
Earnsings per share on 

common stock...-..-.- $0.12 Nil Nil Nil 


x Excludes depreciation and depletion.—V. 143, p. 2525. 


Leipzig Trade Fair Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 127, p. 2378. 


Le Roi Co.— Registers with SEC— 

See list given on first page of this department. 

Liberty Finance Co., Inc.—Registers with SEC— 
See list given on first page of this department. 

Link-Belt Co. (& Subs.)—Larnings— 


Calendar Years— 1936 1935 1934 1933 
. «7 cals ecccees $20,789,475 $14,093,272 $10,378,024 $7,704,842 














ales. _ 
Gees of enies, incl. deprec 18,298,612 12,913,751 9,561,664 7,627,301 
Operati RE 5 aa e $2,490,863 $1,179,521 $816,360 $77 .541 
Other won Be ile Belk 297 ,790 273 3846 290,589 280,212 
Total income-.-....--- $2,788,653 $1,453,367 $1,106,949 $357 .753 
Sundry debits. .....--- 161,063 193 ,372 145,945 98 ,454 
Federal taxes.......--- x406,213 167 ,635 91,631 42,655 
Wes wretit...ccccccee $2,221,376 $1,092,360 $869 373 $216,644 
Sasteead dividend es 213,099 223 ,647 237 ,458 248 ,394 
Common dividends - - ~~ - 1,688 ,932 809,438 269,598 339,645 
EE ee $319,345 $59,275 $362,317 def$371,395 

Earns.per sh.on com. stk $2.97 $1.28 $0.93 Nil: 


x Includes $13,677 provision for Federal surtax on undustributed profits. 
—V. 143, Dp. 33847. 


Lion Oil Refining Co.—To Offer Rights to Common 
Holders— 


The company, in an amendment filed with the Securities and Exchange 
Comunission, states that holders of its common stock of record on or about 
March 20 will be offered rights to subscribe to an aggregate of $4,000,000 
of 4%% debentures, on a pro rata basis, at par. ights expire on the 
20th day after such record date. Any unsubscribed for debentures will 
be offered to the public by Blyth & Co., Inc. 

The amendment also covers registration of 160,000 shares of common 
stock to be reserved for conversion of the debentures. The debentures 
are convertible into common at $25 per share until March 31, 1940, and 
at $28 4-7ths per share thereafter and until March 31, 1942.—V. 144, 
p. 1790. 

Lonergan Manufacturing Co., Albion, Mich.—Stocks 
Sold—Offering of 27,280 units to residents of Michigan, at 
$5 per unit, by Keane & Co., the underwriter, has been 
entirely sold and the books closed. Units consist of one share 


each of class A common stock ($5 par) and class B common 


stock (no par). 

The company, a Michigan corporation, acquired through reorganization 
the eb mom aaa assets of an Indiana corseradion established in 1933. The 
predecessor, operating in the plants of other companies, under contract, 

roduced space heaters and water heaters, both using oilasfuel. Increasing 
bestnann made it necessary for the company to acquire its own production 
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and assembly facilities. ley rene sorponetiaares formed when a 
suitable plant was found in Albion. Operations will now be centered in 
ee! — after additional equipment has been installed and repairs,.com- 
p 


Net proceeds of this financing are to be used to purchase dies, machinery 
and equipment, and to provide additional working capital. meee | 

The capitalization, upon completion of this financing, will consist Yof 
30,000 shares class A common authorized and issued, and 75,000 class,B 
common authorized with 66,808 shares outstanding. 


Lockheed Aircraft Corp.—Larnings— 





















Years Ended Dec. 31— 1936 1935 1934 ™" _=""1933 
Sales—Airplane sales... $1,785,043 $1,968,370 $495,917 05,227 
Repair sales.......<<« 765 70,920 28,100 30,327 
in, co:sntetnchintntnes 174,829 64,093 41,105 22,103 
REPRE ST $2,014,638 $2,103,383 $565,123 57 ,659 
Less: Returns & allow’ces 8,137 6,607 2,364 nag ,669 
Net sales......<- --- $2,006,501 $2,096,775 $562,759 ~M$355,989 
Cast 66 GNSS... causicecct 1,537,490 1,481,579 610,387 4.269 ,932 
Selling & administrative ' D| 
I ns chee e 246 ,834 184,568 93,119 53 ,890 
tink, ie excitnntadtit $222,176 $430,628 def$140,747 $32,166 
Other income._........ 20,129 5,410 2,874 49,802 

Total income...... $242 306 $436,038 loss$137 ,873 1, 
Other expenses....... 55,644 145,160 36,4 ot1 ots 
Depreciation. ........- 39,836 24,365 16,559 6,567 
eral tOBGS...ccccccc x46 ,699 Gee <0 @66hae 4,095 
Net progit.....<ecsccee $100,126 $217,986 loss$190,891 $25,692 
hs. cap. stock outstand- 

BR CaP Bhycectecece 657,546 444,744 Senuee >  “ebesee 
Earnings per share-.--... $0.15 $0.49 Bi 


x Includes $25,829 surtax on undistributed profits.—V. 144, p. 456. 
Loomis-Sayles Mutual Fund, Inc.—Larnings— 














Calendar Years— 1936 1935 
PRS EEC. cw wa wcbsbudosadocscesésbbce $105,739 $49 ,266 
BRUETEES CR DERE cc cccdwbonsesocotstsdséswce 2,494 9,973 
Teta INCHES. « oon on ccwcecusonccossbessece $108 ,233 $59,240 
Custodian and transfer agent fees and expenses - - - 3,971 2.734 
Miscellaneous expemses---.......--....-..--.-.-.- 1,515 602 
Provision for Fed’l income and capital stock taxes. 9.061 58,721 
Provision for Massachusetts excise tax.........- Cr2,279 8,67 
Excess of income from divs. & int. over exps. 
(after providing for income and excise taxes on 
profits on securities sold, shown below) - ---~-- $95,965 def$11,497 
Net profit on securities sold.....-....-..------.- 410,171 72,116 
BO. cco qnnedn a cemoacecaosesesesesesenee $506,136 $360,619 
BS MiB wwcncccccccedcoecceecsesesse 26 353 18,136 
DEED Si Rennirdcccconpsvtccencceqntedbeoce 349,391 160,677 
Excess of income and realized profits over ex- 
penses and dividends paid for the year.....-.-. $130,391 $181,805 


Note—The value of securities held, based on market 
$1,089,357 in excess of cost as of Dec. 31, 1936, as com 
of $638,109 at Dec. 31, 1935. 


Balance Sheet Dec. 31 


uotations, was 
with an excess 











Assets— 1936 1935 Liabilities— 1936 1935 
Common stocks. .$1,520,715 $1,553,274| Dividend payable. -—. ___. $126,302 
Preferred stocks... 106,850 39,050 | Provision for Fed’! 

DEES nuspcaecoece 81,728 89,215; and State taxes. $13,429 71,198 
Casn in bank-.---.-. 158,086 37,113} b Capital stock... 1,859,450 1,652,582 
a Cash on deposit. -..-.-. 126,302 
Divs. receivable. - 4,212 4,275 
Accrued int. rec’le -_..-. 853 
Tax refund rec’le- - Lee. .esdéece 

a $1,872,880 $1,850,083 0 $1,872,880 $1,850,083 

a For dividend yable. b Represented by 23,680 no par shares at 
Dec. 31, 1936 and 22,935 at Dec. 31, 1935. 


Notes—The value of the securities of the fund, based on market quotations 
ive dates, amounted to $2,798,650 at Dec. 31, 1936 and 
$2,319,649 at Dec. 31, 1935. The net asset value share, on the basis 
of market quptations for the securities, was $124.53 at Dec. 31, 1936 and 
$99.88 at Dec. 31, 1935. The liquidating value per share, on the basis of 
market quotations for the securities and after giv. effect to 
and State taxes on unrealized profits as of Dec. 31, 1935 and 
only on unrealized profits as of Dec. 31, 1936, was $124.07 at Dec. 31, 1936 
and $95.15 at Dec. 31, 1935.—V. 143, p. 4006. 


at the respect 


Loomis-Sayles Second Fund—F£xztra Dividend— 

The directors have declared an extra dividend of 15 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common 
stock, both payable April 1 to holders of record March 15. An extra of 
25 cents, in addition to a quarterly dividend of 25 cents was paid on Dec. 31, 
last and extra dividends of 15 cents in addition to regular purer divi- 
dends of 10 cents per share were paid on Oct. 1, July 1, April 1 and Jan. 2. 
1936.—V. 144, p. 109. 


Louisiana Ice & Electric Co., Inc. (& Subs.)—LZarnings 














Calendar Years— 1936 x1935 
OUSIERINE SOVERND . cc ncecnencusvescocae scucces $700,275 $701,938 
Pee WEPOREEEE 6 « c ccccncoeseneédeceooscceesse 60,454 49,631 
Cs a ahoudédpnesbbeeseubbbeseedusonsd’ 362,012 436 ,436 

so on oi wliiteaii tina bhchewe meee 87 ,910 78,366 
Taxes (excl. of Federal income taxes) ..........- 61,651 64,106 
URGeeeeeD REGSn a c' Soccccececceevbececven 5,349 5,305 

Income froms GperatioR...ccosceccocecccccceses $122,898 $68 ,093 
Non-operating revenue (net)-......--.--.----.--- 35,7 16,135 

ees PRR. cicnc cre unenbtiie otetd teens $158 ,663 $84 229 
Provision for renewals and replacements. _..____- 82 ,000 69,150 

9566 INOSERD... cd cdan ar cosencesctsesosoinesocecs $76,663 y 
Interest, lomg-4eFM GOnt... .ccccccecccccccescces 5,962 ~ nth 
Interest on unfunded debt..........-.-..-...-- 1,118 7,675 
PUGHISUER BREE GE BORE FOG GG ccs cccsswacsssoes: .ssdbe ,082 

Balance to surplus, before Federal income and 

undistribu BOGS CAGE. ccuscnésctsassc’ $69,583 $1,786 
Com Gass dtbccknkibtanteéséctnebeine ee | ee 


x Prepared to reflect earnings of only those properties owned at Dec. 31, 
1935, irrespective of dates of acquisition, and after the elimination of 
$3,065 interest accrued by Pineville Electric Co. on certain notes out- 
standing during the year. 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Plant property and Pineville Elec. Co. 

equipment. .-_- $1,278,968 $1,224,469 lst mtge.6s.._._. $75,000 $100,000 
Investments - - - . - 12,830 2,970} Accounts payable. 14,736 7,115 
RS gees 122,475 85,413} Accrued items_ --. 17 ,433 21,778 
U.8. Treas. bonds’ -__..-.- 29,000 | Unred. ice coupons 210 1,978 
Notes receivable _ - 19,324 14,110} Consumers depos. 21,045 19,253 
Accounts receiv -- 77,793 83,039 | Reserves... .. 235,687 154,880 
Accrued int. rece. 800 1,894| Capital stock ($1 
Inventories - - - - - - 21,713 17 ,282 ee ee, ke 69,098 69,098 
Insurance deposits 2,998 4,709 Earned surplus-_. 14,309 13,825 
Prep. insur., taxes, Capital surplus... 1,096,518 1,096,518 

i ee eat ariel ts dealin 7,135 11,560 

eae scemedus $1,544,038 $1,484,448 leita Sas do mind $1,544,038 $1,484,448 


—V. 143, D. 2847. 





1966 Financial 


Lukens Steel Co.—7'o Raise Pa 

The company announced on March 13 that it would increase base rates 
10 cents an hour to its 3,000 workers and adopt a 40 hour week inning on 
May 2. The premium rate for Pee work will be increased on 21. 
The annual poral increase will be $780,000, according to the announce- 
ment.—vV. 1 284. 

Luneburg Power, Light & Water Works, Ltd.—(Con- 
version Offer— 

See Berlin Electric City Co.—V. 138, p. 1395. 


McGraw Electric Co.—EZarnings— 


Calendar Years— 1936 1935 1934 1935 
Net profit after deprec 
Fed. taxes & oth. ches. *x$1, 005, a) $614,369 see Hk $105,550 
. per sh, on com_. $4.25 $2.59 $2. $0.40 


x After provision of $22,000 for Federal surtax on oS profits. 
—V. 143, p. 4006. 


McGraw-Hill Publishing Co., Inc.—/J/riterim Dividend— 

The directors, at a meeting held March 15, declared an interim dividend 
of 15 cents a share on the no par common stock of the company, payable 
April 15, to stockholders of record April 3. A dividend of 12% cents was 
paid on Jan. 15, last; this latter oe the resumption of dividends py 
the company, the last previous peymess aving been the 25-cent dividend 
paid on Oct. 1, 1931.—V. 144, p. 1443 


Mahoning Coal RR.—$7.50 Mia Dividend— 

The directors have declared a dividend of $7.50 per share on the common 
stock, par $50, payable April 1 to holders of record March 25. his com- 
pares with $13 paid on Dec. 23 last and $6.25 paid on Nov. 2 last, and in 
each quarter previously.—V. 144, p. 1443. 

Maine Central RR.—Annual Report— 

Traffic Statistics for Calendar Years 
1936 1935 


1934 1933 


Average miles operated — 1,043 1,052 1,049 1,087 
Revenue pass. carried_ 507 ,699 408 ,279 386 ,565 375, ‘710 
Rev. pass. carried 1 mile 3. 725, ‘849 35,039, ‘703 31 416, ‘367 29, yg og 
Rev. per pass. per mile__ 2.33 cts 2.80 cts. 3. 93 cts. 3.0 

Rev. ton freight carried. 5,417 ,990 5,044,856 4,910,304 4 397 oF 


Rev. 


ton frt. carr. 1 m..622,560, ag 576,672, ay sa fe 608 Shang 515,685 ‘440 
Rev. 1.619 ¢ 1.614 1.662 cts. 


per ton per mile... 1 ‘614 
Comparative Income pene for Dateaaie ee: 











1936 1935 1934 1933 

Freight revenue (rail) _._..$10,049,520 $9,338,699 $8,932,794 $8,572,246 
Passenger revenue (rail). 1,020, 845 982,711 920,585 898 ,469 
Mail, express, &c___... "875,996 840,575 829,447 854,152 
Ba RC 129,833 156,120 143 ,366 135,570 
Joint facility .....<<--- 145,922 112,400 104,874 95,998 
= Total ry. . rev. ..$12,222,116 $11,430,506 $10,931,066 $10,556,435 

O retina J enses— 
Maint. of way J struct... $2,037,549 $1,628,147 $1,665,784 $1,450,165 
Maint. of equipment... 2,048,348 1,918,534 1,737 ,545 1,736,654 
RRR. oh al 140,237 138,856 123 ,207 122,566 
, | , Sen Ghepaeenpqenys 4,545,628 4,257,776 4,027,010 3,811,800 
Miscellaneous operations 9,631 7,138 01 4,8 
General expenses... ...- 470,608 457 ,362 440,172 450,718 
Transp. for invest .—Cr-_ 340 917 5386 2,089 

Total ry. oper. exp... $9,251,713 $8,406,899 $8,000,144 $7,574,628 
Net rev. from ry. oper... 2,970,403 3,023,607 2,930,922 2,981,808 
Railway tax accruals. -- 784,372 592,639 573 yr ooh 


Uncollectible ry. revs. -~- 




















Railway oper.income. $2,186,031 $2,430,968 $2,356,015 $2,426,583 

Total non-oper. income. 706,310 653 ,733 518,379 3387 ,432 
Gross income. _....-.- $2,892,341 $3,084,701 $2,874,394 $2,814,015 
Deductions— 

Hire of freight cars, debit 
NA RESIS 340,653 268 ,836 215,179 174,748 

Rent for equipment_----. 172,084 143 ,939 115,653 103 ,073 

Joint facility rents... .- 424 ,967 351,363 352,204 339 ,3 

Rent for leased roads.- ~~ 598,746 703,185 750,580 788,705 

Miscellaneous rents. -.-- 8,309 8,003 8,692 10,491 

Miscell. tax accruals. ~~ - 7 ,063 6,0 6,922 7,274 

Int. on funded debt_._.. 1,243,526 1,274,825 1,265,499 1,212,692 

Int. on unfunded debt-- 141,584 85,950 116,194 149 ‘217 

Amort. of disc. on funded 
Sin athens teen iantidaiidaadie 8 Sa a a ee er 

Miscell. income charges-_ 8,676 7.992 8,219 9,166 
Total deductions ~_-_.-. $2,974,957 $2,950,157 $2,839,142 $2,794,730 

Net income__...._---- def$82.615 134,541 35,251 19,285 

Condensed General Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

Invest. in rd. & Preferred stock... 3,000,000 3,000,000 
equipment... 48,916,468 49,313,919] Prior pref. stock... 908,000 907 ,600 

Deposits in lieu of Prior pref. scrip - - - 33 433 
mtgs. prop. sold 101,608 10,793| Common stock.__12,000,000 12,000,000 

Improv. on leased Funded debt. -....30,059,600 7,921,600 
railway property 628,221 669,807 | Loans & bills pay. 1,000,000 2,865,296 

Mise. phys. prop... 347,689 347 ,300 | Traffic & car-serv. 

Inv. inaffil. cos... 7,225,631 7,332,397 balance payable 240,743 190,443 

Other investments 3,329,977 3,329,813| Audited accts.and . 

Gs hnonnceceed 1,072,776 1,223,495] Wages payable.. 806,771 563,931 

Special deposits... 263,102 7,009 | Misc. accts. pay.. 210,701 7,855 

Loads & bills rec_-. 735 1,502 | Interest matured, 

Traffic & car-serv. eee 179,983 184,829 
bals. receivable. 121,830 102,739] Funded debt ma- 

Net balance receiv. tured unpaid. _ . 21,000 20,916,000 
from agents and Unmat'd int. accr. 95,248 80,089 
conductors - - . . - 97,811 100,232 | Unmat’'d rents accr 39,899 60,944 

Misc. accts.rec... 547,820 366 ,252 | Other curr. liabil_ - 92 ,337 92,177 

Mat’l & supplies_. 1,258,983 1,176,115} Deferred liabilities 2,062,656 1,998,312 

Int. &,divs. rec --- 57,744 57,166 | Tax liability - - . -- 6,000 8,400 

Other curr. assets - 410 720; Accrued deprec.— 

Working fund adv. 1,570 1,008 equipment___.. 8,068,951 8,160,824 

Bds. matured Dec. Oth. unadj.cred.. 103,128 97 ,677 
Di thcehake  womewe 1,017,000 | Corporate surplus. 2,983,184 2,982,293 

Other def. assets. - 69,710 80,122 | Profit and loss._... 3,199,802 3,419,447 

Rents & ins.prem. 
paid in advance.- 5,659 5,582 

Other unadj.debits 137,961 307 ,342 

Dise. onfd.debt.. 302,297 7,836 

Securities issued or 
assum., unpledg 590,033 #3 —-.---- 

Pi dome bse 65,078,040 65,458,154 pra 65,078,040 65,458,154 





—V. 144, p. 1606. 
Mangel Stores Corp. (& Subs.)—Annual Report— 


Years Ended Dec. 31— 1936 1935 1934 
$9,104, 444 $8,665, Ay $8,543,879 
298 ,928 234,781 387,476 











she. ee epinedbowadesgunenes 
ee 
Depreciation of fixed assets.......-- 46,761 27, ‘381 9'807 
RE IRR eS cea PE eS Wes IP BRO $252,167 $207 ,399 $377 ,669 
BE RELL DEL ALE PEAS 13 ,332 6,775 8,568 
NR co a per a $265,499 $214,175 $386 ,237 
CRETE LILO LIGA MD GIN 9,376 11,848 5,778 
Provision for Fed. income taxes and 
VB EOEEN LL OLEETENO x18,750 x20,000 50,000 
Prov. for Federal tax on undist. inc. a 8 8=— ieee 3°. o: is 
Consolidated net profit transferred 
OE ELLE ORT $234,123 $182,327 $330,459 


x Federal income taxes only. 
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Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Cash in banks and . Accts. pay .—mdse. 
on hand... .-.. $707,993 $764,399] lessdiscounts... $557,708 $445,932 
Sundry accts. rec. Accounts payable 
(less reserve) -.. 28,870 25,165} —expenses, &c. 217,202 177 ,537 
Mdse. inventory... 971,080 793,961 | Customers’ credits 21,911 18,120 
Other assets - - - --. ,523 7,521 pay. Oct. 28 
b Real estate... -.- 173,642 176,240i 1087......<«-- 45.000 e«cccse 
c Furniture & fixt., neue. install. pay. 
leasehold impts. , within one year- 2,000 6,500 
and truck... ... 430,478 272,442 | Res. for Fed. inc. 
Deferred charges. 63,694 45,935) taxes & conting- 23,007 68 ,360 
SOOE WE c cc ceces 1 1| Mtges. payable on 
real estate, less 
current install. . 36,000 83,000 
$5 cum. pref.stk.. 437,500 # ----.-. 
64%% cum.pf.stk. --.-.-- 1,750,000 
Common stock... a177,500 625,000 
Capital surplus -- - 06.4233 i .«esese 
Earned surplus... 769,031 df1089,777 
Seeonecc@eane $2,383,283 $2,084,673 Widvnece oene $2,383,283 $2,084,673 
a Represented by shares of $1 par value. b After core for deprecia- 
tion of $11,727 in 1936 and $9. 121in 1935. ec After reserve for de tion 


on additions subsequent to June, 1932, or $75,527 in 1936 ye 31,376 in 
144, p. 1444. 


1935. d Represented by 125 000 no par shares.—V. 


Mannheim & Palatinate Electric Co.—Conversion Offer 
_. See Berlin City Electric Co.—V. 138, p. 1395. 


Mansfeid Mining & Smelting Co.—Conversion Offer— 
See Berlin City Electric Co.—V. 143, p. 2377. 


Manufacturers Finance Co.—Accumulated Dividend— 

The directors have declared a dividend of 21% cents per share on the 
7% cum, pref. stock, par $25, payable March 31 to holders of record March 
19. A shaiior distribution has been made each quarter since June 30, 1933. 
Prior to that date regular quarterly dividends of 43%4 cents per share were 
paid.—V. 144, p. 1286. 


Mapes Consolidated Mfg. Co. (& Subs.)—/arnings— 


Calendar Years— 1936 1935 1934 1933 
Net profit after deprec., 
minority int., Federal 
Ga, G+ dan ecoede 
Earnings per share on 
126,500 shs. capital 
stock (mo par)......- 
—vV. 14 7 Pp. 1083. 


Marine Midland Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1114. 


Martin Custom Made Tires Corp.—Pref. Stock Offered— 
Public offering was made March 16 of 50,000 shares of $5-par 
8% cumulative convertible preferred stock, by means of a 
ous. at $5 per share by Gearhart & Lichtenstein of 

ew 


Net proceeds from the sale of this stock will be used by the company as 
aihewer 90,000 for additional plant equipment and initial operat 
expenses oO its new plant; $25,000 to repay a bank loan in that amount, an 
the balance for the payment ‘of outstanding current obligations and trade 
acceptances for purchases of tires and tubes. 

The preferred stock is redeemable | _ whole or in part by lot at any time 
on 90 days’ prior notice at $6 re share plus accrued dividends. It is 
convertible at the option of the holders, prior to redemption notice, into 
common stock of the company at the rate of one share of $1 par common 
stock for each two shares of preferred s 

Authorized capitalization of the company, A completion of this 
financing will consist of 300,000 shares ($1 par) common stock, of which 
200,000 shares are outstanding, and 200,000 shares of $5 par 8% cumulative 
convertible preferred stock, of which 50 ,000 shares will be outstanding. 
The only long-term debt of the company consists of a purchase money 
mortgage covering the company’s plant, on which the first of five equal 
instalments will be paid from proceeds of the present financing. 

Company was in rated under New York laws in December, 1936, 
to continue the business of a predecessor company of the same name organ- 
ized in New Yorkin 1933. Is eng + in the manufacture and sale at whole- 
sale and retail of ‘‘Martin tires’’ 2 cars, trucks and buses, as 
well as tubes and other supplies and accessories. "The company, which 
formerly sold tires made for it by other ys acquired early this 
year a a in Salem, Ohio, for the chthe co of producing directly all or 

the 


$264,836 $286 ,436 $351,214 $396,205 


$2.09 $2.27 $2.78 $3.13 


most of its tires. This plant, in whi nay has installed a sub- 
stantial amount of equi ss, will be geared wt ng uce an average of 300 
tires daily during the ear, and will enable the company ter to 


control and reduce the b— of the manufacture of its tires. 

Corporation reported gross sales of its predecessor company for 1936 of 
$692 942, against sales of $515,058 in 1935. Net income of the company 
for the year 1936 amounted to $14,515.—V. 144, p. 1606. 


Massey Harris Co., Ltd.— New Vice-President— 
James 8. Duncan, has been elected a Vice-President.—V. 143, p. 3004. 


Marion Steam Shovel Co.—ELarnings— 
Calendar Years— 1936 1935 
Net profit after deduct’g 
all charges, incl, int., 
deprec., taxes, &c... $68,789 loss$157 ,542 loss$215,288 loss$570,563 
Note—Provision for surtax on undistributed profits was not necessary. 
—V. 143, p. 2685. 


Melville Shoe Corp. (& Subs.)—Earnings— 


1934 1933 


Calendar Years— 1936 1935 1934 1933 
ge Sn ac eee $35,300,758 $30,355,524 $27,215,928 $21,112,783 
Net inc. after deprec., 

TR ee x$2,388,754 $2,013,412 $1,692,912 $1,355,516 
Common shares (no par) 404,722 371,461 371,461 371,461 
Earnings ‘per share... -_.- $5.57 $5.02 $4.16 $3 .22 


x After deducting $39,900 provision for undistributed profits tax. 


To Reduce Capital— 

Stockholders at a meeting to be held April 5 will consider a plan to cut 
company’s capitalization from $5,151,403 to $1,005,903, giving effect to 
the redemption of $1,916,800 first-preferred shares and exchange or redem 
ve of $4 22 228,700 00 4 4% convertible preferred into common stock. “Nv. 

D. 


Memphis Commercial Appeal Co.— Debentures Offered— 
Offering of $2,500,000 15-year 414% sinking fund debentures 
was made March 15 at 101 and tas. by a group headed by 
Field, Richards & Shepard and Robinson, Webster & 
Gibson. The selling group includes Curtiss, House & Co.; 
Hayden, Miller & Co.; Merrill, Turben & Co.: Yarnall & 
Co.; G. H. Walker & Co.; Singer, Deane & Scribner; Equit- 
able Securities Co.. and Ames, Emerich & Co. 

The debentures are redeemable until March 15. 1939 at 104 and int., 
and at \% of 1% less than that amount for each two-year period from March 
15, 1939 to redemption date. Sinking fund payments are to be $100,000 
4 year from 1937 to 1941, $125,000 per year from 1942 to 1946 and $150.- 

YOO per year from 1947 to 1951, inclusive. National Bank of Commerce 
in nphis is trustee. 

Company publishes the Commercial Ap ppem. the only morning and Sun- 
da pewspap per published in Memphis, and Owns and operates radio station 

wM he Commercial Appeal has been published under that name since 
1894, when its predecessor newspapers, whose history dated from 1826, 
were consolidated. The Commercial Appeal became a Scripps-Howard 
newspaper in Oct., 1936. 





Volume 144 Financial 


Net income for the companies now constituting Memphis Commercial 
Appeal Co., after all interest but before Federal income taxes, was $318, 
in:1934, $406,625 in 1935 and $419,244 in 1936. hese amounts include 
Fat ome oF — station WMO of $41,238 in 1934, $61,417 in 1935 and 

n . 

The Commercial Appeal reported average net B nary circulation of 121,992 
daily and 138,124 Sunday for 12 months ended Sept. 30, 1936. Combined 
ool, and Sunday editions published 10,396,710 lines of advertising in 1934, 
11,541,756 lines in 1935 and 12,502,243 lines in 1936. The paper holds 
franchises with the Associated Press, United Press, International News 
Service and Universal Service. 

Net process of the sale of debentures will be used for redemption May 1 
1937 of $1,866,600 644% 15-year gold debentures of Memphis Commercial 
Appeal, Inc., for payment April 1, 1937 of $315,000 notes payable to 
trustees of Minnesota & Ontario Paper Co., and for payment of $140,000 
of notes to Ford Motor Co. in connection with purchase of the newspaper's 
plant.—V. 144, p. 1791 


Mercantile Credit Corp. of New Orleans, La.—~Stock 
Offered—Eli T. Watson & Co., Ine., made public offering 
March 18, by means of a prospectus, of 300,000 shares 
($1 par) capital stock of a total of 650,000 shares covered 
by the registration statement filed with the Securities and 
Exchange Commission. The offering was priced at $3.75 
per share. 


The organization of the company followed a comprehensive t on 
the Port of New Orleans by the Committee on Foreign and Domestic Com- 
merce of that city, part of which related to provisions for financing commod- 
ities as part of the development of the Port. The company makes loans 
against commodities secured by import, export and domestic bills of lading, 
warehouse receipts or delivery orders; advances against construction con- 
tracts and income producing equipment secured by chattel mortgages; and 
does a genera] factoring and financial service for merchants. 

The company has no bonds or funded debt. Its capitalization consists 
onty, SF this one class of stock of which a total of 650,000 shares are au- 

zed. 

The purpose of this issue is to provide funds to be used for working capital 
for the development and expansion of business and for additional resources 
for making loans. 

Fred Brenchley of New Orleans is president. Associated with him in the 
ma ement are J. T. Prowell, secretary; James L. Lemarie, Jr., treasurer; 
and Roger Brady, vice president.—V. 144, p. 1607. 


Merchants National Properties, Inc.—T7enders— 

The Chemical Bank & Trust Co. will until 12 noon March 29 receive 
bids for the sale to it of sufficient debentures to exhaust the sum of $23,937 
at prices not exceeding 102 and interest.—V. 143, p. 762. 


Merck & Co., Inc.—Larger Quarterly Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable April 1 to holders of record March 19. This com- 
pares with an extra dividend of 20 cents and a quarterly dividend of 20 
cents paid on Dec. 15, last; a dividend of 20 cents paid on Oct. 1, last, and 
rages qonrtery, omens of 10 cents per share tributed prior thereto. 
—V. » P. 3637. 


Merrimac Hat Corp.—Stock Split Voted— 

Stockholders at a special meeti held March 17 voted to increase the 
authorized common stock from 50, shares to 200,000 to enable issuance 
of three additional shares for each share now outstanding. The 4-for-l 
ne or would become effective at close of business March 31, 
—vV. » DP. , 


Mesta Machine Co.— Larnings— 


Calendar Years— 1936 
Profit from operations, after deduct- 

ing maintenance and repairs and 
A royalties but before deprec., &c-.-- vader 24 2 


1935 1934 


$5,174,295 $2,495,618 
679 49,196 


Chronicle 




















dd—Other income............-..- z 50, 
Bes BEd asessocoutianevenses $6,917,876 $5,224,974 $2,544,814 

General, administrative and selling 
GEE: cacoscougepeesedéaccosue 757 ,826 619,829 426,603 

Provision for doubtful accounte.... jj§-..---.- || «-««--- 21,169 

Ds ockeeneeteeeecneeboe 386,755 350,041 228,698 

TD «te naties dine deine Gein ermal 250,487 236,746 : 

Loss on disposal of capital assets---- 3,896 20,853 18,397 

| RRR ee eagle tag atl MOSS, NES 1,246 ,846 Ae 

Provision for Pa. income tax.....--- a . 6=—l eee 0 =—60Ctf Ce 

Provision for Federal income tax... 763 838 881,132 258 ,644 

Provision for Federal surtax......-.- ae) 86h theo” 8 0 eats 
Net profit for year.............- $4,266,964 $3,114,527 $1,517,249 

eee ne — aie 51,509 
Common dividends............-- 3,951,453 1,728,514 963 ,097 
en |. od eee $315,511 $1,386,013 $502 644 

Earnings per share on commen stock $4.26 $3.11 $1.47 

Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

Permanent assets. 6,027,811 5,313,066|Common stock... 5,000,000 5,000,000 

6 A 3,092,920 3,034,698} Accounts payable. 1,372,156 1,882,998 

Accts. rec. under Accr. payrolis.... 275,021 206 ,092 
term contracts. 100,000 163,750| Dividends payable 740,984 493,882 

Accts. receiv., &c. 4,231,525 4,319,560); Accr. inc., excess 

Inventories - - . - . - 1,813,210 1,146,226 profit & undist. 

a Due from empl. prof. taxes. .--.- BR ft Fee tre 
for co’s common Accr. Fed. taxes... -..-... 279,707 
a eee 15,635| Accrued gen. taxes 312,220 321,477 

Intangible assets. 8,086 8,291 | Excess pay. rec. on 

Deferred charges - 51,290 42,102 uncompl. contr. 1,464,427 1,241,227 

Other reserves.... 287,714 345,180 
REET 4,656,496 4,340,985 
Treasury stock... Dr68,178 Dr68,220 
_ RR 15,324,841 14,043,329 PRR he See 15,324,841 14,043,329 





a Under contracts for sale of 3,500 (8,300 in 1934) shares of company’s 
common stock.—V. 144, p. 1444. 


Mexican Light & Power Co., Ltd.—LEarnings— 


(Canadian Currency) 


1936—Month—1935 36—12 Mos.—1935 


Period Ended Dec. 31— : 19 
$681.325 $7,979,972 $7,810,483 





Gross earns. from oper’n $723,156 
Oper. exps. and deprec’n 570,565 411,473 5,891,767 5,468,813 
Net earnings. ~.-..-.... $152,591 $269,852 $2,088,205 $2,341,670 


—V. 144, p. 457. 


“‘Miag”’ Mill Machinery Co.—Conversion Offer— 
See Berlin City Electric Co.—V. 140, p. 1836. 


Miami Bridge Co.—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Bridge revenue........ $143 ,010 $123,270 $97 ,483 $54,094 
Other revenue..-....... 2,575 2,437 1,844 ,144 

Total revenue... $145,585 $125,707 $99 328 $56,238 
ORE, Ccntoon esver 40,318 37 ,232 30,96 28 ,327 

SESE 23 ,439 24,928 10,927 8,146 
DLA.’ « nto seaconade 9,917 9,981 7,530 7,035 

Net earnings...-..-. $71,910 $53 ,565 $49 ,902 $12,729 
Depreciation . ......... 23 ,949 23,598 18,189 18,235 
Amort. of security & re- 

organization costs. ~~~. 2 643 2,734 | ee 
Other deductions...-.~.~ 32 44 24 28 

ET PEE Tare $45,285 $27,188 $28,947 def$5,534 
—V. 144, p. 110. 


1967 
Midland Steel Products Co. (& Subs.)—Zarnings— 














Calendar Years— 1936 1935 1934 1933 
Manufacturing profit... $3,777,137 $2,732,205 $1,614,893 $1,773,690 
Bs iiss cee cocme 541,046 510,185 509,851 427.157 
. Operating profit..... $3,236,091 $2,222,020 $1,105,242 $1 346 B38 
Other income... .- x91 ,487 54,663 105,114 41,24 

0 $3,327,578 $2,276,683 $1,210,356 $1,387,775 
Depreciation... _.... 416,426 367 ,357 404,699 410,047 
Profit-sharing fund... _.- ene. ~:) ‘@etede> i. caidije || -):: lens 
Reserve for losses in 

Ge enh amewe '. ais.’ :veiemele . <> collie 175,000 
Federal taxes (est.).._.. y460 ,000 275,000 125,000 130,000 

Net income........ $2,160,036 $1,634,326 $680 ,657 72,728 
Preferred dividends-. .. 759,400 949 ,250 664,475 % ‘ 
$2 non-cum, pf. stk. div. 115,800 FF oer eae av 
Common dividends. .-. 998,389 Gee”. Saedbo’ | Hee e 

i $286 ,447 $597 ,397 $16,182 $8 254 
Earns. per sh. on com,.stk. $5.47 $3 .23 Nil Nil 


x Less other deductions. y Including provision for $52,000 for surtax 
on undistributed profits. 


New Director— 
Stockholders of the company on March 16 elected J. W. Reavis a director. 
to succeed Otto Miller, resigned.—V. 144, p. 1607.. 


Midwest Oil Co.—Admitted to Listing and Registration— 
The New York Curb Exchange has admitted the common stock, $10 
par, to listing and registration.—V. 144, p. 1287. 


Miller Wholesale Drug Co.—Resumes Dividends— 

The directors have declared a dividend of 12% cents per share on the 
common stock, payable April 1 to holders of record March 20. This will be 
the first dividend paid since July 1, 1931, when 40 cents per share was 
distributed.—V. 142, p. 4026. 


Mississippi River Fuel Corp.— Larnings— 


Years Ended Dec. 31— 1936 x1935 1934 
It A RE TES Se $5,576,618 $4,545,054 $3,674,779 
I te 1,864,246 1 906 1,355, 


; ; 084, 882 
Operating and administrative expenses 1,103,999 1,001,567 919,007 

















Net operating inc., before deprec.. $2,608,372 $1,958,581 $1,399,889 
i I AE Sh A 18,917 48,765 113, 
Prof. on disposal of capital assets (net) 1,251 

,  §  SeREEEGD:.~$ °F eee $2,627,790 $2,008,597 $1,514,002 
Interest on bonded indebtedness. - .-~ 578,028 657,168 730,517 
ES Ce on. on on ice enti hl eesti 183 ,610 166,550 140,018 
Depreciation and amortization... ..-. 855,046 845,700 692,451 
Provision for Federal tax.........-. *y165,000 Sees _ .  »ebbac 
Loss on sale of securities._.........-- rn °° “ween oS enemies 
Discount on bonds acquired (less book 

value of stock warrants expired)...  jj-----. jo cu«««-.- Cr32,.013 

Blt DEE candcockticognebboudsese $841,134 $284,178 1loss$16,970 
GE a aren ED)" 20 eeahdmintiieie. |S Sehliaiaedien 

x Adjusted by company. y Including Federal surtax of $17,500 on un- 
dustributed profits. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ $ 
Cash in banks and Accounts payable. 242,734 211,903 

onhand_.. .-... 109,417 47,243 | Accrued interest... 213,734 246,536 
Notes receivable - . 6,629 11,369 | Accrued realty and 
xAccts. receivable. 570,665 513,788 other taxes_.... 200,675 174,536 
Due from officers Res. for Fed. inc 

and employees - . 2,017 3,553 DR iitindam emeine 165,000 55,000 
Pipe, pipe fittings Notes pay. to stk- 

and supplies, at holders due on or 

book val. based before Nov. 1°37 3,010,000 3,010,000 

6B GOR. .cccese 162,682 167,523| Ist mtge. 15-year 
Funds dep. with 6% sinking fund 

Stand, Oil Co. of bonds, payable 

ORS Lt 331,999 Aug. 15, 1944_. 9,477,000 10,266,000 
Investments... .- 27,780 52,105} Cap. stk. (par $10) 6,552,200 6,552,200 
Land & rights of Deficit from oper. 1,361,077 1,554,591 

way, atcost.... 809,206 860,661 
Leasehld.,less am- 

ortization....-.- 11,644 12,534 
Trunk & distrib’g 

pipe lines, com- 

pressor and other 

line structures & 

equip. at cost. ..16,150,975 16,871,779 
Autos and trucks~- 17,785 16,807 
Furn, and tools... 23.112 24,819 
Incompl. construc, 

a a 6,479 17,073 
Deferred charges --. 29,843 30,326 

0 Rn 18,500,266 18,961,585 | BT 18,500,266 15,961,585 





x Less reserve of $10,231 in 1936 and $82,180 in 1935.—V. 144, p. 1607. 


Missouri-Illinois RR.—/nterest— 
The interest due Jan. 1, 1935, on the first mortgage 5% bonds, series A. 
due 1959, is now being paid.—V. 144, p. 1067. 


Missouri-Kansas Pipe Line Co.—New Directors— 

The four directors of the Missouri-Kansas Pipe Line Co. (Mokan) to 
which the common stockholders are entitled were elected on March 10 
without contest before Albert L. Massey, master appointed by Chancellor 
Josiah O. Wolcott. Election of three directors by class B s olders was 
deferred until determination by the Chancellor of two bills recently filed 
seeking to have a voting trust agreement voided and two of the voting 
trustees removed and enjoined from voting as trustees. 

The directors elected are William G. Maguire, A. Faison Dixon, W. 
H. Vermilye and Leo M. Blancke, all of New York City. The former 
two represent the New York and Chicago stockholders’ protective commit- 
tees and the latter two a new national committee which favors liquidation 
of the company. 

On the two bills affecting the class B stock-voting trust, the Chancellor 
instructed Mr. Massey to decline to accept any nominations or ballots on 
behalf of the voting trustees until final determination of the bills. 

One of the bills, filed by John R. Perry of Boston, asks that the voti 
trustees be enjoined from voting, that the voting trust agreement, enter 
into April 1, 1930, be voided and the stockholders be permitted to vote. 
The other bill, filed by Grover C. Lippard of Peoria, Ill., asks that Frank 


P. Parish of Detroit, former President of the company, and Robert V. 
White of New York be removed as voting trustees. ‘The third trustee is 
Edward G. Logan. 


anpere, alleging a close association between Parish and White, asserts 
in his bill that the voting trust, organized to effect the most efficient manage- 
ment of the company, failed of its purpose, that ‘‘public scandal’’ arose, and 
the company became insolvent.—V. 143, p. 4160. 


Mobile Gas Service Corp.—Bond Payment— 


The board of directors at a meeting held Feb. 18, declared the following 
amounts payable April 1, 1937 on this company’s Ist mtge. income bonds, 
ee %G of the pri si c7 TEs nities A bende and 1% of th 

of the principal of the series nds an of the principal of 
the ‘series B bonds.—V. 143, p. 3325. P a 


Mohawk Carpet Mills, Inc.—Wages Increased—Grants 


Vacations— 


This company has agreed to grant one week’s vacation with pay to all 
hourly and piecework employees who have been continuously employed 
by the company for one year or more, it was announced on March 16, 








1968 Financial 


ae + om A meeting between employee representatives and the management 


re the same time it was also mutually agreed that effective March 29, 
the wages of all < g and piecework employees will be increased 5%. 
This follows a similar 5% increase in wages effective March 8. 

A committee of employees’ representatives has been appointed to work 
out the details of the vacation plan. As soon as detail plans are com- 
pleted they will be announced to all employees.—V. 144, p. 943. 


Monarch Machine Tool Co.—~Stock Increase Voted— 

Wendell E. Whipp, President of the company, announced that at a special 
meeting held M 15 stockholders approved an increase in the authorized 

capitalization of the company to 200, shares of common stock of no par 
ue. 

Approval was also given to the issuance to stockholders of additionai 
common stock on the basis of one share for each five shares now held. 
38 O00 wes involve the issuance to present stockholders of approximately 

shares and will result in there being outstanding in the hands of the 
public a total of approximately 138,100 shares. The company has no 
ded debt or preferred stock. 

Stockholders also apiroved the sale of 12,000 shares of common stock 
be A Eberstadt & Co., Inc., New York, and Hawley, Huller & Co., Cleve- 
an 

The proceeds of the sale by the company will 
quastruction of additions to its manufacturing f. 
working capital. Mr. Whipp stated that construction is well under way 
- the new building which is expected to be ready for occupancy early in 


p 

The company expects to issue the new shares to stockholders as promptly 
as possible. ollowing this issuance and the effective date of a registration 
statement to be filed shortly under the Federal Securities Act, it is ex 
that the underwriters will make a public offering of the shares to be pur- 
chased by them from the company and of certain shares being purchased 
from certain stockholders. The company’s stock is listed on the Cleveland 
Stock Exchange, and the opmgeny © ome te in the near future, apply- 
ing for listing on the New York b Exchange.—V. 144, p. 1607. 


Montana-Dakota Utilities Co.—/nitial Preferred Div.— 

The directors have declared an initial dividend of $1.50 per share on the 

6% oe = stock, par $100, and an initial dividend of $1.25 per share on 

iy 5% ise referred stock, + par r $100, both payable April 1 to holders of record 
5.—V. 143, p. 2851 


Montour attinene: iy 


rovide for the cost of 
ities and for additional 


February— 1937 1936 1935 1934 
Gross from railway... .-. $169,069 $167 ,604 $142,743 $137 ,360 
Net from railway... . 54,376 65,556 55,23 42 947 
Net after rents... ..- 52,542 67,201 56,669 52, '826 

From Jan. 1— 

Gross from railway -_...- ttt 961 344,963 275,038 237 ,041 
Net from railway... .-- 113, ‘806 138,708 106,199 54,088 
Net after rents._..... 107,392 136,064 114,803 76,150 


—V. 144, p. 1608. 


Morris Plan Corp. of America—Accumulated Dividend— 

The directors have declared a dividend of 15 cents share on account 
of accumulations on the series 1931 6% preferred stock payable April 1 to 
ae — — 17. A dividend of 30 cents was paid on Dec. 26, 
ast.—V. » De 2 


Motor Wheel Cor rp. —New Director— 
M. 8. Cotes was elect *¢ director of the company, thus increasing the 
board to 12 members.—V. 44, p. 1288. 


Mullins Mfg. Corp.—L£arnings— 














Calendar Years— 1936 1935 1934 1933 
sg SS $1,466,857 $1,187,873 $828 ,164 $465,151 
GREINER PORES 807 ,809 590,830 510,236 367 ,732 
Depreciation .......... 90,599 76,543 73,712 156,064 

Operating profit... .- $568 ,449 $520,500 $244,216 loss$58,645 
Other income__......-.- 71,428 18,442 6,173 22,894 

Total income........ $639 3877 $538 ,942 $250,389 def$35,751 
Deduc. from income... 27 451 71,572 71,030 36,952 
SRS Cr7 ,146 195,723 
Estimated prov. for Fed- 

eral income tax... - 71,400 FO EE 
Surtax on undistributed 

RR ce a § ghee ' lias om Gh, 

i $525,225 $423,781 $186,504 loss$268 ,427 
Preferred dividends. ~~~ ER sh -< cee ne es SR Ss OF 
CIA & B cap. stock divs- A a ee Cee SO Oe a 

ECE $241,935 $423,781 $186,504 def$268 ,427 
Earns. per sh. on class A 

and ila ea $1.96 x$1.41 Nil Nil 


x After dividend requirements of $7 per sh. on pref. stock outstanding. 
Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 

c Real est., plant, $7 pref stock __..b$1,438,750 a$1,438750 
equipt., &e ..-$1,999,197 $1,747,066 Class A com. stock 

a a 257,158 409,203 (par $7 .50)__..- 1,440 296 ,453 
Accts.receivable.. 578,758 427 250 Class B com. stock 

Inventories - - . - - - 659,973 342,691 ll 164,989 118,023 

Other assets ------ 3,202 56,238} Accounts payable. 188,137 66,524 

TE 37 ,026 34,233 | Res. for royalties- 14,057 14,057 

Deferred charges - - 28,075 28,794| Miscell. accruals. - 121,562 102,925 
Est. res. for Fed. 

Oy ae d120,245 48,589 

Res. for adjust --- 15,000 15,000 

Capital surplus... 582,596 253,317 

Earped surplus... 916,610 691,837 

Ee $3,563,389 $3,045,475 , Pare $3,563,389 $3,045,475 





a Represented by 26,968 shares (no par) issued and outstanding (stated 
value $50 per share) and 1 rag she. reserved for old pref. stock not yet ex- 
changed. b Represented b 776 no par shares. c After depreciation 
reserve of $2,797,159 in 1936 pt $2,731,460 in 1935. d Includes $27,045 
reserve for unemployment insurance taxes.—V. 144, p. 1444. 


Murray Ohio Mfg. Co.—L£arnings— 
Earnings for Year Ended Dec. 31, 1936 

















I a i $720,240 
I ig eR oe a ie Re eae ebiiiaeabebnes 35,793 
Selling, general, administrative and delivery expense__________ 276,912 
I a $407 ,534 
EEE ELE IE ELI TN BO 21,280 
IRE EE a Pe ep Seep See TE ae Ne Ne en eR 56,000 
a a a a a i nin cis he in ieee inne eh il 28,000 
I i i $302 ,254 
ES LAER ETRE PPE ee LES FORE EET 143 ,457 
Earnings per share on 107,423 shs. common stock___________- $2.81 
Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 
TARE age oS CORR a eM $319,217} Accounts payable__________- $105,867 
a Customers accts. receivable. 382,104] Accrd. taxes, commissions, &c. 123,004 
nl 363,002 | Customers deposit__________- 500 
ER OT EE ES 36,872|c Common stock___________- 537,115 
b Property, plant and equip... 794,011)| Paid-in surplus____________. 672,702 
Contracts, processes, &c----- 250,000 | Profit and loss—surplus_ __-__-_ 716,037 
Deferred charges_........_-- 10.019 
Ee ee $2,155,226 a i i ee $2,155,226 


a After reserve of $18,500. b After reserve for depreciation of $226,850 
and reserve for die obsolescence of $25,000. c Represented by 107 423 no 
par shares.—V. 144, p. 1792. 


Chronicle March 20, 1937 


Municipal Gas & Electric Corp. of Recklinghausen— 


Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1395. 


(G. C.) Murphy Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1792. 


Muskegon Motor Specialties Co.— Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account‘of 
accumulations on the $2 cum. class A stock, no par value, payable April © 
to holders of record March 30. A dividend of $1 was paid on March 1, las 
3 was paid on Dec. 21, last; 50 cents was paid on July 30, June 1 and april 

1936; 25 cents paid on Aug. 10 and July 10, 1935, and 50 cents on Mayk, 
1935, this latter payment being the first made since June 1, 1932, when'a 
regu lar quarterly dividend of 50 cents per share was distributed. —_¥, 

2 


p 
Nassau & Suffolk Lighting Co.—LZarnings— 
12 Months Ended Dec. 31— 1936 rs 





Gross revenues (all sources) ..............-..-..-. $1,889,801 $1,831,878 
Total expenses (incl. retire. expense) and all taxes 1,463,009 1,417,770 
Ges Gs GED. coca cescecansbnosuececacesos 314,601 331,181 

BEGGS SROGEES.. «nc ceccceccccunesedescocecuesconct $112,189 $82,925 


—V. 144, p. 944. 
National Dairy Products Corp.—Annual Report— 


Thos. H. McInnerney, President, ren in Ans 

“During 1936 sales amounted to $3 compared with $290,441 in 
1935, an increase of 13.3% The Sotal, sais volume of dairy products sold 
was the largest ever recorded in the rong =f s history. On a milk equiva- 
lent is, lk used for cheese, butter, ice cream and other products as 
well as milk sold in fluid form amounted x. 9 ,005,818,000 pounds or 4,188,- 
752,000 quarts. 

“Company made 4 cents on each $1 of sales. The provision for Federal 
surtax on undistributed profits was not substantial, primarily because of 
non-recurring deductions, allowable for purposes of the tax, arkel in con- 
nection with hthe 1936 refinancing and because of the payment of five divi- 
dends on the common stock within the year, including the Jan. 2, 1936 divi- 
“eo which was deducted from cash and charged to earned surplus in our 

report. 

“Gash d decreased $4,426 on during the year. Short-term bank loans of 
$3,294,000 were incurred. e decrease in cash and the increase on short- 

term bank loans were the m. princi y of expenditures for buildings 
a. other capital equipment of approximately $3,000,000 in excess of the 
eae provision and an increase of $8,930, 000 in merchandise inven- 
tories 

‘*More than $12,000,000 was oO on replacements, renewals and addi- 
“= to buildings, machinery an her capital assets during 1936. 

nning with the last quarter of yd. depreciation rates on —— 
oni office equipment were increased. ncreases in rates caused a 
added charge o tee sone i $120, 000 bow A earnings in 1936, which - is 
at the rate of d’by.experien y ,000 per year. The new rates reflect 
a = justified 
refunding | = $65 839, “500 5%% gold debentures due 1948 at the 
time outstan successfully completed from the proceeds of the issue 
of $62,545,500 1 % ‘debentures due i951 (with common stock purchase 
pag ag attached) and $7,000,000 24% bank loans maturing 700 ,000 on 
, 1936 and $700, 000 semi-annually intil Feb. 1, 1941. he Au » ee 
1936 ond Feb. 1, 1937 maturities of the2&%% bankloans, totaling $1,400, 
have already pa There will be a substantial reduction in interest 
charges as a result of this refinancing. 

“Company is enlarging its operations in several fields. During the last 
five years Kraft’s branches in England have more than doubled their 
volume. Its Australian business has also shown a decided improvement 
over previous years. Foreign operations have generally been most satis- 
factory. Kraft plans to enter the entine market in the near future. 
In addition sales and profits on other milk products have been substantially 
increased in the domestic market. Considerable progress has been made in 
the milk powder field, particularl ‘a= the feed and baking trades, and new 
by-products have been success y introduced. These developments, 
accelerated through extensive research programs, have furth diversified 
company’s sources of income. 

**In November National Dairy purchased for cash the assets and business 
of the ice cream division of Whiting Milk Cos. of Boston, Mass., and at the 
same time assumed managerial control of the milk division of the Whiting 
business, with an option to acquire ownership at any time within five years. 


Consolidated Income Account (Company and Subsidiaries) 
Calendar Years— 1936 1935 1934 1933 


$ $ 
Net sales (excl. ned A 171,730 290,441,358 267,414,547 231,196,980 


Cost of sales, expens 
and depreciation - - . “e311 »792,158¢276,711,821¢256,691,874 220,138,572 

















Gross profit........- 17,379,572 13,729,537 10,722,673 11,058,407 
Other income___......- 1,197 ,847 1,019,720 1,471,063 1,353,114 
Total income... _..-- 18,577,419 14,749,257 12,193,736 12,411,521 
Int. on fund. debt of 
subsidiaries. ........ 103 ,059 74,518 104,268 132,940 
Organiz’n exp. incurred 
ee ee ee 14,507 ae i 
Pref. dividends of subs- . 120,750 120,750 170,423 175,063 
I a2,150, 1,667 ,0O0O 1,404,000 902,635 
Int. on Nat. Dairy Prod. 
Corp. funded debt.... 2,921,582 3,534,277 3,626,579 3,764,010 
pen. Gee eee ee... sseadas <@eniec 292,700 385,000 
i 13,282,028 9,338,205 6,551,930 7,051,872 
Preferred dividends. . — . 990, 96 692 (227 "717 339 
Common dividends -- ~~. 7,505,741 7,505,425 7,505, 347 #7 .005 ,2 
RIE RRS cE 5,085,324 1,141,817def1645 ,643 ,def1,170 —~ 
Shs. com. stk. outstand. 6,263,780 6,263 ,165 6,263 ,165 6,263,165 
Earns. per share__.___- $2.01 $1.38 $0.93 $1.01 


a Includes $8,000 for surtax no undistributed profits. b After deducting 
all operating charges, including depreciation of $9,728,959 and repairs and 
maintenance of $9, 764, 890. c Cost of sales, &c., $292, 730,543 in 1936, 
$258,861,615 in 1935 and $239,793 ,452 in 1934. rep airs and maintenance, 
$9,749,254 in 1936, $8,988,553 in 1935 and $8,897, 681 in 1934,depreciation, 
$9,262,360 in 1936, $8, 861 ,653 in 1935 and $8, 000, 739 in 1934. 

Consolidated Balance Sheet Dec. 31 











ian 1935 1936 1935 
Assets— $ $ TAabilities— $ $ 
Cash in banks Accts. pay., incl. 
andonhand_. 17,613,018 22,039,090 sundry accrd. 18,398,856 17,363,979 
Marketable secs. 164,846 226,023|2%% bank loans 
Notes and accts. maturing Feb. 
receivabie_._._. 16,017,050 14,846,006 1 & Aug. 1 
Inventories _._. 27,828,345 18,897,682 A eS Ea eae oe 
Miscell. supplies 2,930,140 2,685,621) Other notes pay. 
z Co.’scom. stk. 199,816 199,816 to banks. ___- co SE ee 
Loans to empl... 775,866 1,304,056| Prov. for Federal 
Life insurance_. 300 ,246 234,642 ea 2,566,388 1,886,175 
Invests. & advs. 4,498,796 3,611,348|2%% bank loans 
Proceeds from (not current) 4,900,000 -....- 
exel cise of com 3% 4% acai due 
stk. pur. warrs Ss | ee ES RS ee a a 
x Land, bidgs my i conting. 2,321,726 1,815,277 
machry., a "106, 598,548 104,615,755|54%% gold debs. --.-.-.-- 67,070,500 
Prepaid taxes, Minority int. in 
ins., int., &e-_ 672,951 764,247 capital & sur- 
Sundry expenses 222,109 193,929 plus of subsid 931,952 1,095,624 
Good-will purch. 22,391,854 22,391,854] Class A pref.stk. 5,733,900 5,733,900 
Class B pref.stk 4,137,000 4,137,000 
y Common stock 51,336,630 51,331,710 
Capital surplus. 4,412,845 5,467,098 
Earned surplus. 38,249,598 36,108,807 
ES 200,228,959 192,010,070 , ER 200,228,959 192,010,070 





x After deducting $57,497,853 in 1936 and $57,960,784 in 1935 for de- 
preciation. y Represented by 6,263,780 (6,263, 165 in 1935) shares of 
no par value. z Represented by 8 ‘633 shares (at cost) —vV. 144, p. 1608. 
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National Cash Register Co.— To Pay 25-Cent Dividend— 
The directors have declared a dividend of 25 cents share on the 
common stock, no par value, payable April 15 to holders of record March 30. 


A like payment was made on Jan. 15, last; a dividend of 50 cents was id 
on}Dec. 15, last, and previously the company had distributed dividen of 
12% cents share each three months from July 15, 1934 to and incl. 
Oct. 15, 1 6.—V. 144, Pp. 1608. 


National Rys. of Mexico—Larnings— 


[Mexican Currency] 
Period End. Dec. 31— 1936—Month—1935 1936—12 Mos.—1935 
Railway oper. revenues. 11,666,280 10,266,113 125,957,135 115,510,837 
Railway oper. expenses. 9,405,584 8,824,640 104,524,367 89,199,064 








— Net oper. revenue. _-_. 









































2,260,696 1,441,473 21,432,767 26,311,773 
Tax accruals, & uncoll. 

revenue._.... ety 3 a ee ae ya 30,264 493 

I ehettin aa = en eoasinin 2,260,696 1,441,473 21,402,504 26,311,280 
Other income- ...-..-.-- 187,951 136,750 1,783,374 1,313,456 

a 2,448,647 1,578,223 23,185,878 27,624,736 
Deductions........... 613,599 518,571 5,900 362 4,184,146 

Net operating income 1,835,048 1,059,653 17,285,515 23,440,590 
Kilometers operated... 11,282,817 11,289,017 11,282,817 11,289,017 
—V. 144, p. 944. 

National Tunnel & Mines Co.—New Name— 

See Utah Apex Mining Co., above. 

New Britain Machine Co.—L£arnings— 

Calendar Years— 1936 1935 
Net profit after depreciation, Federal taxes, &c... «$458,358 $91,545 
Shares common stock outstanding...........-.-.- 90, 76,956 
Ey G4 54) on cddnittineénmeewe tins $4 $0.55 

x After provision for surtax.—V. 144, p. 459. 

New Haven Water Co.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Income from operation.. $1,747,659 $1,674,845 $1,696,600 $1,575,664 
Oper. & maintenance. .-- 158,782 183,725 164,636 
General expense....-.-.. 212,279 203 ,905 208 ,156 683 ,720 
ln in alee eiimaie 350,566 311,272 306,199 
Depreciation. ......... 236,887 235,326 233, 238,773 

Net income......... $789,145 $740,616 $783,725 $653,171 
Non-oper. deducts. (net) 276,546 301,800 319,140 286,421 

Total income.......-. $512,599 $438,816 $464,585 $366 ,750 
Pande cescenes Y 560,000 560,000 ; 

Balance, deficit...-.-.-. $47,401 $121,184 $95,415 $193 ,250 

Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— . $ 
Prop., plant & eq.14,838,239 14,955,888 | Capital stock. ~~~. 7,000,000 7,000,000 
Inv.insub.co.... 425,364 391,426 | Funded debt. .-.-- 6,400,000 6,400,000 
Gtitashentinneee 309,753 190,370 | Accts. payable and 
Accts. receivable... 177,173 177,550 accrued items. . 78,334 67,050 
Interest accrued -. 81 146 | Reserve for taxes. 94,590 62,096 
Inventories... ... 113,385 127,893 | Dividends payable 280,000 280,000 
Notes receivable. - 4,240 7,420 | Surplus........-.. 2,134,288 2,190,495 
Other assets...... 118,976 148 ,948 

C—O ee 15,987,212 15,999,641 noche ctee 15,987,212 15,999,641 





—vV. 143, Pp. 764, 781. 
New York Central Electric Corp.—LEarnings— 








Years Ended Dec. 31— 1936* 1935 
Total operating revenues.............-..----.- $1,853,818 $1,795,204 
OnerOSIRS GEBERREB cc cccccceccs coc cccescccecese 1,039,085 961,911 

ie oi ewe cea eeeannnenee 175,684 159,882 
Provision for retirements... .................-.- 104,755 66,462 
Dr CD. co cceeeeneseneeeeseeeeeee 8 8 86 “aasese 9,426 
Ge Ge... cccdndenecnnasesestoouanseueoes 153,100 143 ,327 

Operating income.................-.......-- $381,193 $454,194 
OeRe? DRGGERD. « o oc ccwcceccecccecoccesessesosce Dr9,871 Dri81,320 

Geoun INGSEED. ¢ oo ccccccecesecceccesesescos $371,322 $272 874 
Batevest of CURES Gtiec occcccccecececoecscesss 238,297 238,297 
Interest on unfunded debt ---.........--.--..-.-. 145,843 138,198 
Amortization of debt discount and expense_-...._. 17,121 12 


Amortization of miscellaneous expense........... 17,500 17,500 








Interest charged to construction -.........-...-- Cr391 Cr728 
Balance, 1088... ccc ccccocccccccccccccecoce $47 ,048 $137,514 

Preferred stock dividend requirements--.......... 326,767 26, 
DefIGNS. «. cccccccecccescccescecces-+-caccoces $373 815 $464,281 
* Preliminary. 


Dividends have not been paid on the cumulative preferred stock of this 
company since July 1,1932. The accumulated unpaid dividends amounted 
to $1,470,451 at Dec. 31, 1936.—V. 143, p. 4010. 


New York Central RR.—Lquipment Trusts Offered— 
Public offering of a new issue of $4,290,000 of 214% equip- 
ment trust certificates was made March 18 by Evans, 
Stillman & Co.; Harris, Hall & Co., Ine., and Dominick & 
Dominick. The certificates mature from March 15, 1938 
to 1952 inclusive, and are priced to yield from 0.90% to 
3.20%, according to maturity. 


The issue is secured by new standard rolling stock consisting of 50 pas- 
senger locomotives, estimated to cost $5,720,000, of which New York Central 
is to contribute 25% as advance rental. The certificates are to be guaran- 
teed unconditionally as to par value and dividends by the company. They 
are to be issued under the Philadelphia plan subject to approval by the 
Interstate Commerce Commission and will qualify as legal investments for 
savings banks in Massachusetts in the opinion of counsel for the company. 


Rights to. Subserihe— 

The New York Stock Exchange has received notice from the company 
that, subject to authorization by the Interstate Commerce Commission 
and by stockholders of the company at a special meeting called to be held 
on March 30, and subject to approval by the board of directors and to the 
making of an offer by the company, stockholders of record March 16, 1937, 
shall have the right to subscribe for 15-year 3 4 % convertible secured bonds 
(convertible until April 30, 1947, into common stock at $60 per share) 
dated May 1, 1937, and due May 1, 1952, at par, ratably in proportion to 
their respective holdings based on the total amount of stock outstanding 
on March 16, 1937. ie 

Tne Committee on Securities rules that capital stock be not quoted ex- 
rights until further notice; and that all certificates delivered after March 16, 
1937, must be accompanied by due-bills.—V. 144, p. 1794. 


New York City Omnibus Corp.—Larnings— 
Earnings for Month of January 1937 
Gross operating revenue. ......--.------------------------ $637,125 
Earnings of Affiliated Companies 
—Mad. Ave. Coach Co.— —Eighth Ave. ove Corp. 





Month of January— 1937 1936 193 9 
Operating ‘revenue. te + | ne $125,702 $149,119 $123 ,463 
Net income after taxes 

‘one ON ES 27 ,392 17 ,550 30,325 5,672 


—V. 144, p. 1794. 


Chronicle 
New York Ontario & Western Ry.—Harnings— 





1969 




















Calendar Years— 1936 1935 1934 1933 
Operating revenue... ~~. $8,705,935 $8,590,059 $9,389,831 $9,644,523 
Operating expenses, &c. 6,583,844 6,389,755 7,088,040 6,978,679 
Equip. rents, &c. (net)... 1,081,453 839,744 1,049,713 957 ,032 

Net oper. income.... $1,040,637 $1,360,560 $1,252,078 $1,708,812 
Other income......... 210,356 239,512 244 464 252,529 

Total income........ $1,250,994 $1,600,072 $1,496,541 $1,961,341 
Deductions. .......... 1,581,837 1,596,486 1,574,961 1,588,759 

Bees DNGeaconendcecd def$330 ,843 $3,586 def$78,420 $372,582 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— ~ s Liabilities— $ $ 
Invest. in road & Preferred stock . 3,000 4,000 

equipment... 87,881,734 8&7,677,635|Common stock. 58,113,983 58,113,983 
Impt,. on leased Long-term debt. 29,383,519 29,386,453 

ry. property.. 1,002,014 914,901 | Non-nego, dt. to 
Sinking fund. — 3, ' affiliated cos. 1,170,000 600 ,000 
Miscell. pnysical Gov't grants. -- freee 

property... ... 32,466 13,630) L’ns & bills pay. 1,135,000 1,855,000 
Invest. in affil. Traffic & car ser- 

companies ... 11,100,005 11,175,175) vice bal. pay~. 276,405 197,498 
Other invest’ts- 800 ,000 800,000 | Audited accts. & 

Gene: aahedkienee 156,228 302,492]! wages payable 794,077 604,007 
Time drafts and Misc. accts, pay 178,196 22,359 

deposits... . - 116,684 22,220 | Int. mat’d unpd. 16,760 14,400 
Traffic and car a oe Gee: ceeenes 4,563 

serv. bal. rec. 144,956 188,144|} Unmatured int. 

Int. & divs. rec. 88,260 29,794; & rents accr’d 336 ,688 329,716 
Net balances due Other curr. liab. 12,935 ,371 

from agents & Deferred liabil - . 7,714 7,489 

conductors. .. 118,742 107,652] Accr’d deprec.. 4,979,474 4,814,342 
Mat’ls & suppl’s 651,013 713,123| Other unadjust. 

Misc, accts, rec_ 303,860 136,524] credits ___.-.. 319,338 198,832 

Oth, cyrr. assets 92 179 | Ins, & cas, res_ . 162,622 5,720 
Deferred assets. 172,569 182,884 | Add.to prop.thr. 

Unadj. debits-- 416,184 363,086 inc. & surplus 80,532 80,532 

Profit and loss.. 5,838,655 6,383,174 

We a6 ome 102,987,811 102,631,440! Total__.___. 102,987,811 102,631,440 


—VvV. 144, Dp. 1609. 


New York Railways Corp.— New Securities Ready— 

The reorganization managers (J. & W. Seligman & Co., G. M.-P. Murphy 
& Co., Lawrence Stern & Co., Inc.) in a notice to the holders of income 
bonds and scrip therefor, state: 

The certificates for stock of New York City Omnibus Corp., and the 
te warrants representing rights to purchase addition stock, which 

olders of income bonds and scrip therefor are entitled to receive under 
the plan of readjustment and motorization of New York Railways Corp., 
dated March 19, 1935, are now ready for delivery. 

Income Bonds—Each_ holder of a $1,000 income bond is entitled to (a) 10 
shares of stock of New York City Imnibus ray and (b) rights to purchase 
(before 3 p. m., Eastern Standard Time, on May 14, 1937) 12 additional 
shares at $10 per share. 

hese rights will be evidenced by purchase warrants, unless the income 
—e elects to exercise his rights at the time of surrendering his 
onds. 

Scrip for Income Bonds—Holders of scrip, for each even $100 principal 
amount thereof, are entitled to: (a) one share of stock of New York City 
Omnibus Corp., and (b) rights to purchase (before 3 p. m. Eastern Standard 
Time, on May 14, 1937) 1.2 additional shares. These rights will be evi- 
denced by purchase warrants, unless the holder of scrip elects to exercise 
his rights at the time of surrendering his scrip. Fractions of shares of 
stock will not be issued and hence purchase warrants for fractions of shares 
must be assembled in full share amounts in order to be exercised. 

No stock or purchase warrants will be delivered in resptct of fractional 
balances (amounts less than $100) of scrip. However, Fifth Avenue Coach 
Co. has made arrangements for the purchase of such fractional balances as 
are delivered to Guaranty Trust Co. of New York, before 3 p. m. on May 14, 
1937, by holders desiring to sell, at a price equipalent to one point below 


the last sale price of income bonds (or the equivalent new securities) on 
the New York Stock Exchange prec the day on which such oe BO 


balances of scrip are so deliv : 

To obtain their new securities, bondholders and holders of scrip must 
surrender their bonds and (or) scrip to Guaranty Trust Co. of New York, 
140 Broadway, New York, N. Y., accompanied by the described forms. 
In a notice to the holders of preferred stock the reorganization managers 


state: 

Each holder of preferred stock is entitled to receive 10-year option war- 
rants to purc capital stock of New York City Omnibus Corp. at the 
rate of one share for each four shares of preferred stock held. These option 
warrants will evidence the right to purchase such stock at $17.50 per share, 
during a period of 10 years from March 1, 1937. 

The 10-year option warrants to which holders of preferred stock are 
entitled are now ready for delivery and may be obtained by stockholders 
who forward or present their stock certificates to the Commercial National 
Bank & Trust Co., 56 Wall St., New York. Option warrants for fourths 
of shares will be issued when necessary, but may be exercised only together 
with other such option warrants when assembled in full share amounts. 
No fractions of shares may be purchased. 

Should any holder of preferred stock desire at this time to exercise his 
right to purchase New York City Omnibus Corp. stock pursuant to his 
option warrants he may do so by forwarding or presenting his stock certifi- 
cates as aforesaid (accompanied by the proper form) together with the 
oN either cy th izati 

either the company, the reorganization managers, nor Commercial 
National Bank & Trust Co. will buy or sell option warrants. Anyone 
desiring to buy or sell must do so through his own broker.—V. 143, p. 3475. 


New York & Richmond Gas Co.— Larnings— 


Calendar Years— 1936 1935 1934 1933 
Gross income. .-..-.-..--- $286,201 $362,107 $323 ,036 $465,485 
ee ee ee, eee | na ee 

and other inc. charges ; ' 169,635 ’ 
—vV. 144, p. 1794. $11,906 

New York Shipbuilding Corp.—Larnings— 
Calendar Years— 1936 1935 1934 1933 


Net profit after deprec., 

int., Federal taxes, &c x$397,737 loss$1415,373 loss$257 ,966 loss$24 ,322 

x Including $423,261 profit on sale of 14,200 shares of Allis-Chalmers 
Mfg. Co. stock. 

Note—The 1936 profit is after deducting $31,000 estimated provision for 
Federal surtax on undistributed profits.—V. 143, p. 3327. 


New York Susquehanna & Western RR.—Larnings— 
[Including the Wilkes-Barre & Eastern RR. Co.) 

















Calendar Years— 1936 1935 1934 1933 
Operating revenue - - - - - $3,451,958 $3,527,612 $3,606,660 $3,332,695 
Oper. exp., taxes, &c... 2,798,718 2,735,411 3,013,508 2,862,670 

Operating income__.. $653,241 $742,201 $593 ,152 $470,025 
Net equip. and rents - - - 320,025 385,224 249 ,967 161,366 

Net ry. oper.income. $333,216 $356,977 $343 ,186 $308 ,658 
Non-oper. income._..-. 63,890 63 ,661 72,894 80,371 

Gross income....... $397 ,106 $420,639 $416,079 $389 ,029 
Deduct. from gross inc. . 797,838 799,981 801,118 805,910 

Deficit for year__..-.- $400,732 $379,343 $385,038 $416,881 


©. E, Denney, President, says: 

Company's first mortgage refunding 5% bonds in the principal amount 
of $3,744,000, and second mortgage 4')4% bonds in the principal amount of 
$999 ,000 ($552,000 of which are pledged under company’s general mortgage 
and $447,000 are outstanding held by the public), matured on Jan. 1, 1937, 
and Feb. 1, 1937, respectively. Wirectors of company and of Erie RR. 


(which owns more than 99% of the capital stock and to which company 








1970 


was indebted as of Dec. 31, 1936, in the amount of $7,360,966) , at meetings 
held on Nov. 17, 1936, approved for submission to the holders of the ma- 
turing bonds a plan providing for the extension of all of said bonds to 
Aug. 1, 1940, with interest during the periods of extension at the same 
rates as then borne by the bonds; the payment of interest during the ex- 
tension periods to be guarantedd by Erie RR. The plan was approved 
by the Interstate Commerce Commission by its order dated Dec, 11, 1936, 
and stockholders of Erie RR. at a special meeting held Dec, 11, 1936, ap- 
proved in the guaranty of interest during the periods of extension. The 
amount of bonds so far (March 1, 1937) deposited is insufficient to warrant 
declaring the plan effective. Pursuant to the provisions of the plan, the 
time within which bonds may be deposited has been extended to April 1, 
1937. All known holders of the matured bonds have been advised that, 
unless the above-mentioned plan can be made o tive, there appears to 
be no alternative but reorganization under the Federal Bankruptcy Act. 


Comparative General Balance Sheet Dec. 31 














1936 1935 1936 1935 
ASsséis— $ $ Liabilities— $ $ 
Invest. in road and Common stock. ..12,816,319 12,816,319 
equipment. . ._.42,687,312 42,793,681 | Preferred stock ...12,964,844 12,964,844 
Impts. on leased Stock liability for 
railway prop'ty. 179,494 177 ,955 conversion. .._. 223 ,237 223 237 
Depos. in lieu of Gov't grants - -.-.-- 5,218 1,105 
mtgd. prop. sold 397 397 | Long-term debt... .21,541,093 21,039,250 
Miscell. phys.prop. 22,192 23,306 | Traffic & car-serv. 
Inv. in affil. cos.: bals. payable... 940,986 1,224,372 
Dvds. abeoee 598,761 598 ,761 | Audited accts. and 
Advances - -..--. 464,008 501,208 wages payable... 467,371 554,055 
Other investments 1,001 1} Miscell. accts. pay. 44,233 3,487 
Sinédabcaadsee 288 ,221 363,417 | Int. matur. unpd- 86 ,992 105,378 
Special deposits - - - 53,026 7,658| Funded debt ma- 
Traffic & car-serv. tured unpaid... 114,640 114,640 
bals. receivable. 114,920 90,432; Unmatur.int.accr 133,299 134,472 
Net bals. rec. from Unmat. rents accr- 354 354 
agts. & conduc. 182,945 151,945 | Other curr. liabil-_- 18,898 18,279 
Miscell. accts. rec - 71,281 67 ,796 | Other def. liabil- - - 6,835 6,524 
Materials & suppl's 27,791 34,669 | Tax liability - - ~~ - 342 ,000 209,353 
Int. & divs. receiv. 510 239} Accr. depr. equip. 588,421 607 ,683 
Rents receivable_ 50 50| Other unadj.cred. 123,183 118,787 
Other def'd assets - 17,804 70,739 | Add’ns to prop’ty 
Rents & ins. prem. thruine.&surp. 135,684 135,858 
paid in advance. 440 709| Funded debt red. 
Oth. unadj. debits 38,414 32,797 thru inc. & surp. 50,000 50,000 
ol er 5,855,043 5,412,236 
BOs acd cbne 44,748,568 44,915,762 Deebscesonsad 44,748,568 44,915,762 


—V. 144, p. 1609. 


Noblitt-Sparks Industries, Inc.—Rights— , 

Directors on March 10 offered stockholders of record of March 20 rights 
to subscribe for shares of additional capital stock on a one-for-five ratio 
at $43 a share before April 9. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1794. 


North American Oil Consolidated—Larnings— 


Calendar Years— 1936 1935 1934 
Profit after depletion and income taxes 

but before abandonments - -....-.-- $376,199 $199,068 $321,819 
Net profit after abandonments. - - - -- 151,266 183,801 212,208 
Earnings per share on 275,659 shares 

capital stock. ........----.----- $0.55 $0.67 $0.77 


Note—Company has consistently charged abandonments out of surplus .— 
V. 143, p. 932. 


North American Rayon Corp.—/nterim Dividend— 

The directors have declared an interim dividend of 50 cents per share on 
oe ~ 5 and B common stocks payable April 1 to holders of record 

arc ; 

Directors have decided to discontinue paying regular dividends on the 
common stocks and declare interim dividen uring the year in amounts 
such as conditions warrant at the time. 

The company paid an extra dividend of $1.25 Pow share in addition to 
a quarterly dividend of 37% cents per share on Dec. 15 last. A 25-cent 
dividend was paid on Oct. 1 and July 1, last, and compares with 12% 
cents distributed on April 1, 1936, and 50 cents per share paid on Jan. 1, 
1936, this latter being the initial dividend of the issue. 

In addition extra dividends of 25 cents per share were paid on Oct. 1, 
1936.—V. 143, p. 3851. 


North American Co. (& Subs.)—Larnings— 























Financial 








Calendar Years— 1936 1935 1934 1933 
Operating revenues: 3 
DR. sceseceeseoes 91,042,884 84,093,174 79,258,255 75,999,898 
| “eee 3,336,628 3,127,597 2,998,068 2,751,847 
 — ase a 4,164, 4,019,002 3,849,753 3,751,418 
Transportation. ----- 10,863,107 10,295,761 9,986,372 13,073,527 
Sin ncege@eenner ces ,184,54 4,334, 4,037 ,24 3,282,729 
Miscellaneous - . - - --- 1,305,341 1,109,593 1,257,274 1,442,815 
Total operating rev..-115,897,312 107,029,662 101,386,964 100,302,235 
O ting expenses. ---- 42,551,123 39,271,128 37,528,765 35,379,969 
SEIOD.... no neocece ° ' | em * 40 6,414,655 6,551,696 
Taxes, other than in. tax 11,848,820 11,617,576 10,768,969 10, ,083 
Provision for income tax. 4,844,185 3,119,650 2,787,603 3,029,339 
Prov. for Fed. surtax on 
undist. profits. ..---- ne. etin@ese  .Geéieee § eciabes 
Net operating rev..-- 49,354,483 46,726,769 43,886,971 45,046,148 
Non-oper. rev.—Interest 860 366 808 ,505 891,871 810,715 
Dn. «srsestene 5,038,636 4,447,643 4,359,299 4,835,845 
Net pro. on mer. sales 221,784 41,688 19,235 Drl107,292 
Net inc. from rentals- 20,872 11,030 54,008 79,951 
Other income---_----- 225,713 145,519 261,384 165,801 
Gross income. .-.----- 55,721,854 52,181,155 49,472,768 50,831,168 
Interest on funded debt. 14,534,736 15,084,231 15,591,024 16,424,810 
Amort. of bond discount 
and expense. -.--~.---- 651,081 651,617 677,740 706,679 
Other interest charges-- 235,291 195,691 200 ,945 115,935 
Total interest charges 15,421,108 15,931,540 16,469,709 17,247,425 
Less —— during — 
charg to property 
tt Pn. .csbabedhea 50,011 297,610 261,415 258,505 
Net interest charges... 15,371,097 15,633,930 16,208,294 16,988,919 
Pref. dividends of subs... 7,981,751 8,297,726 8,226,285 8,287,982 
Minority ints. in net inc. 
of subsidiaries------- 1,337,909 1,164,002 987 ,014 941,951 
Appr. for deprec. reserve 14,287,476 13,654,024 13,258,761 13,060,614 
Bal. for div. and sur.. 16,743,621 13,431,472 10,792,414 11,551,702 
Preferred dividends.... 1,819,077 1,819,795 1,820,034 1,820,034 
Common—cash -.-...--- 10,705,905 8,575,447 5,287,640 = _______ 
BORER cccceccecsoss 8 8=6—eeeese 8 8— ceseces 2,517,820 6,331,236 
Earnings per share on no. 
of com. shares outs. - - $1.74 $1.35 $1.04 $1.19 


Consolidated Statement of Surplus Dec. 31, 1936 


Balance, surplus Dec. 31, 1935, $113,628,313; balance of income, year 
ended Dec. 31, 1936, $16,743,621; transfer from sinking fund reserve 
of subsidiary company, $2,972,148; discount on bonds reacquired and re- 
tired by subsidiary companies, $564,801; other credits, $229,971; total 


$134,138,855; dividends on stock of the North American Co, preferred, 
$1,819,077; common, $10,705,904; premiums paid and unamortized discount 
and expense on bonds of subsidiaries called for redemption—amount written 


off, $338,620; premium paid on preferred stock of subsidiary retired, and 
commission and selling expense on original issue thereof, $56,945; reduction 
in carrying value (consolidated) of property and plant resulting from the 
elimination or revision of certain adjustments, net, hitherto made incidental 








Chronicle March 20, 1937 


to the preparation of the consolidated balance sheet, $914,077; other charges, 
$176,348; balance, Dec. 31, 1936, $120,127 ,880. 
Consolidated Balance Sheet Dec. 31 





Assets— 1936 1935 
Froperty aind PlAMG.« cccccccasmecsasccscocsce $667 ,746,147 $658,709,093 
Cash & securities on deposit with trustees - --.---- 484,658 1,024,967 
Investments (at cost or less) ........---------- 159,608,375 156,000,268 
Cnn nnenencéooceneteehe eecbebhooodeudmnn 19,445,772 22,116,302 
Tihs GORORtS. 2c cvccccccoscccacecesceesoece 3, ,000 ,000 
Short-term investments (at cost)........-.----- 1,471,536 2,883,019 
Done Government —etee (at cons) ee 4,091, 3,277,350 

ts by subs. for payment of pref. stock 

called for redemption, matured interest, &c... 2,725,568 6,243 ,974 

b Accounts and notes receivable. .......-.--- 13,728,726 12,912,854 
Due from subs. not consolidated on curr. acct.-- 235,099 ° 
Material and supplies.................-..---. 10,835,133 10,477,331 
d Bal. of oper. subs. in bks. closed or under restr. 596, 621,198 
Discount and expense on funded debt... .-.-..--- 13 229,945 12,902,212 
Comm, & sell. expense on pref. stocks, & organi- 

zation expense, of subs. ..-..-....-..--..-...-.- 1,857,818 1,864,266 
Prepaid accounts and other deferred charges - - - - 1,420,488 1,346 ,966 

TO g « 00 Seon cdecoscowuedsoucccceseseses $900,476,925 $891,303 ,162 

Liabilities— 1936 19: 

a 6% cumulative preferred stocks. -.........-.-- $30,317,950 $30,317,950 
a Common st OBE OGTID. wcncccccccccccccce 85,750,420 85,753,350 
Preferred stocks of subsidiaries ---........-.---- 137,222,012 143,026,467 

13,007 ,728 12,655,720 


Minority interests in capital & surplus of subs. -- 
Funded debt of North American Co..........-- 23,913,000 23,884,000 
Funded debt of subsidiaries...............-.-.- 286,727,800 281,811 pus 





Pref. stock & bonds of subs. called forredemp... —...... 4,150 
ae SORES GE GED. a ccceccccanmceosooeessoosese a? 8 6=63—7 rien 
AGCOURES DAFODIS. .c ccccccccccescccsecescsss 2,902 337 2,158,937 
Payroll QCCTUCG.. «cnc nccccccccccccccccccccccs 1,365,4 1,064,421 
UES GOOTUSE eccccccc ccancnccteeconseousccoa 9,424,173 8,114,882 
DRS BOGE ob coccccasscnnseeocasibéeune 4,773,446 4,713,066 
BEVEROMGD QCUTUROEW§ cccccccnncecenecceasesese 1,680,649 3,905,077 
COURSES Gets. 00 0 6 o HSER OPendacesoacce 2,667 ,074 2,601,962 
Other current and accrued liabilities..........-. 1,393 ,699 1,224,064 
Contributions by customers for cons. of pro y 1,829,419 1,616,681 
Reserves: Deprec. & retirement of prop. & plant. 121,986,045 113,095,216 
CORBIRRORGNEB.. cc ccccccccesséccesccoceesece .947,4 41,868,357 
Casualties and insurance. ...........-.....-.. 4,524,348 4,530,512 
SRE CUandcacccocqoouasgeenecesaesason -_ cenbeed 3,130,712 
Undetermined liability for addit. taxes......- 5,199,085 4,813,215 
OCREP FERST VER. occcccccccascccessescosssoe 2,536,906 3,238,212 
BUPIOEB. « o cc ccccccccccsssesessccesoseesceos 120,127,881 113,628,313 
BOC. oo co ceccccceccccsanesosocosesessoss $900 476,925 $891,303 ,162 


a Represented by pref. stock, 606,359 shares (after deducting 319 shares 
in treasury); common stock, 8,575,042 (8,575,335 in 1935) ‘eaves (after 
deducting 27 ,412 shares in sreneety) . b After reserve for doubtful accounts 
and notes receivable of $946,234 in 1936 and $1,033,293 in 1935. d After 
are Fig ey? losses Of $225,497 in 1936 and $219,275 in 1935. 
—vV. , Dp. , 


North American Investment Corp.—Accumulated Divs. 

The directors have declared a dividend of $3 per share on the 6% cum. 
preferred stock, par $100, and a dividend of $2.75 per share on the 54% 
cum. Pm eee stock, par $100, both on account of accumulations and pay- 
able April 20 to holders of record March 31. See also V 143, p. 3642 for 
detailed dividend record.—V. 144, p. 114. 


North German Lloyd of Bremen—Obituary— 
Werner Schramm, member of the managing board of directors, died on 
March 12.—V. 142, p. 3864. 


North Star Insurance Co.—Balance Sheet Dec. 31— 


Assets— 1936 1935 Liabilittes— 1936 1935 
Cash in banks.... $371,710 $324,217)| Reserve for claims 
tnncamennes 1,478,822 1,227,989| &claimexpenses $211,483 $208,465 
Preferred stocks... -..... 66,700| Res. for unearned 
Common stocks... 2,396,395 2,085,631 premiums... ... 1,003,814 924,540 
Mortgages. -.-...-. 38,500 38,500| Res. for commis- 














Real estate. -.-.-...- 7,500 8,000 sions, taxes and 
Balances due from other liabilities. 120,093 36,350 
ceding cos_.--.- 149,349 138,683 | Voluntary reserve. EL +e, eeidiameiale 
Accrued interest -. 10,881 12,484 | Capital stock-. .-.- 600 ,000 600 ,000 
cnt teteaaaninde 1,817,768 2,132,849 
en scocedens $4,453,158 $3,902,203 5 EE $4,453,158 $3,902,203 


—V. 143, p. 4011. 


North Star Oil, Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 8% cents per share on account 
of accumulations on the 7% cumulative preferred s , Par $5, payable 
April 1 to holders of record March 18. This dividend is payable in Canadian 
funds and in the case of non-residents is subject toa 5% tax. A dividend of 
17% cents was paid on Jan. 12, last; 8% cents per share was paid on Oct. 1 
J 4. and April 1, 1936 and dividends of 17% cents per share were paid 
on Dec. 20 and on March 1,1935. The last regular quarterly dividend paid 
on this issue was the 8% -cent payment made on Oct. 2, 1923—V. 144, p. 114. 


Northern Pennsylvania Power Co.—Earnings— 











12 Months Ended Dec. 31— x1936 1935 
Total operating reVenues .. . . cccccccccceccccecce $1,542,836 $1,410,500 
RCE GRPGNIES « oc conecocesneveevcessoocee 850,480 $11,969 
SD on ercceconeneserneseeoesosseeooce 121,288 120,873 
Provision for retirements... .....<....------- ee 114,011 210,000 
Dn I 35,249 6,415 
iE Rl ip GG AREA ES, LIE EE NEE AE TAIT Sethe 95,174 111,743 
ee ne ae $326,635 $149,500 
lil hile = A i) INE eS A I EOL A 123 ,535 112,739 
Ee a ey oe 
Relaees Gn tent Aas 7°" 28a Ttereweeeseokes *i80'438 © “Eee'sos 
Interest on unfunded debt___._._--.--------..-- 14,157 15,009 
Amortization of debt discount and expense___._. - 19,686 19,752 
ee Or CRN, dc cthi atta tinttiniie obitine $226 890 $37 .275 


x Preliminary.—V. 143, p. 3475. 
Northwestern Bell Telephone Co.—$.150 Dividend— 


The directors have declared a dividend of $1.50 per share on the common 
stock, par $100, payable March 31 to holders of record March 29. This. 
compares with $2.50 paid on Dec. 26, last; $1.50 paid on Sept. 30, last; 
$1 per share paid each three months from March 31, 1934, to and including 
June 30, 1936; $1.50 paid on Dec. 30, 1933, and $2 share distributed 
each quarter from 1924 to and including September, 1933. 


Month of January— 











1937 1936 
A $2,735,202 $2,536,130 
Uncollectible operating revenue___....._._._._- 10,590 10,638 

EL LT ET $2,724,612 $2,525.49 
I i ke 1,578,030 1, »230 
Net operating revenues. -.........-.-.---.--- $1,146,582 $695,262 
RR eT: Ta aS 367 ,383 282,559 
$779.199 $412,703 


Net operating income. ____..___.____.____.__. 
—V. 144, p. O47. 


Northwestern Electric Co.—Accumulated Dividend— 
The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative first preferred stock, par $100, payable 
April 1 to holders of record March 18. A similar payment was e on 
Dec. 24, last as against $5.25 paid on Oct. 1, last, this latter being the first 
dividend paid since Jan. 3, 1933, wren 88 cents per share was distributed; 
rie og h oe egmae quarterly payments of $1.75 per share were made.— 


Oberpfalz Electric Power Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1396. 
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Ohio Bell Telephone Co.—Annual Report— 


Randolph Eide, President, says in part: 

The Ohio Supreme Court on July 22, 1936 affirmed the findings and con- 
clusions in the order of the P. U. Commission of verct issued on Sept. 6, 
1934, requiring the company to refund the sum of $11,832,264, with interest, 
on rates collected under bond during the years 1925 to 1932, inclusive. 
This decision has been ons to the U. 8S. Supreme Court and is now 

pending in that Court. order of the Commission of Jan. 29, 1937, was 
made without prejudice either to the company or the public, with respect 
case. 

On Jan. 29, 1937 an order was issued by the P. U. Commission of Ohio 
with respect to charges, toll and exchange, for the service of the company 
for the od 1933 and thereafter, as well as for the future. The Commuis- 
sion, with the concurrence of the Attorney General of Ohio, directed the 
company to enter into negotiations with respect to these matters. <A — 
of conferences between the Commission and the officers of the compan 
held and the Commission ordered the company to file new tariffs yiel ing @ a 
reduction in future rates, to be made effective April 1, if in an amount 
aggregating $1,912,000 per annum, and found the company’s charges for 
service from 1933 to the effecgive date of the reduced rates to be just and 
reasonable. Liability of the company and its sureties for the year 1933 
and thereafter on their respective bonds was discharged and terminated. 


Income Account for Calendar Years 


1936 1935 1934 1933 
Local service revenues. .$29,665,017 $27,385,225 $26,404,294 $25,931,748 
Toll service revenues... 7,969, (368 6,834, ‘890 6,281.95 57 5,671,672 








Miscellaneous revenues. 1 730, (273 1,622, ‘888 1,430,660 1,407 ,093 

SOS ahéeconecodoss $39,364,658 $35,843,003 $34,116,911 $33,010,512 
Uncollec. oper. revs.... 93,782 80,670 5,988 292,030 

Total oper. revenues.$39,270,876 $35,762,332 $34, 110,923 $32,718,482 
Current + ang 5, 757, '207 5,503 ,995 54 ‘391 5,800,788 
Depreciation expense -~. 6, 507, 722 #£6,590,880 8 552,782 6,566,114 
Traffic expenses... .... 4, '841 ‘799 4,356,639 4,102 (564 4,004,869 
Commercial expenses. . - 3.037 .686 2,654,513 2,540,455 2,486,446 


Operating rents.......- 439,202 439,217 422,968 453 ,898 
n. & miscell. expenses: 























Exec. & legal depts-. - 442,760 390,936 417,441 359,550 
Acct’g & treas. depts. 1,081,683 992,401 953 ,681 997 ,032 
Prov. for employees’ 
service pensions. ~~~. 362,677 348 ,566 354,873 352,720 
Employees’ sick. , acci- 
dent, death & other 
ID oot otk tl 231,398 222,628 213 ,603 219,368 
Services receiv. under 
license contract... — 545,964 499,201 480,812 466,549 
Other general expenses 314,344 225,043 637 ,021 377 ,622 
Exps. charged constr. Crl04,528 Cr87 ,309 Cr91 ,536 Cr84,460 
Devbnd csdbdasdstideon 5,534,051 4,612,197 4,198,051 4,184,304 
Net operating income_$10,278,908 $9,013,425 $7,373,816 $6,533,683 
Net non-oper. income... 156,796 83,155 60,652 69, ‘811 
Income avail. for fixed 
eee $10,435,704 $9,096,580 $7,434,468 $6,603,494 
DE Ee ittintGecece | | *_dhbudio 117,950 238,250 41,300 
Other interest........-. 157,521 155,739 405,022 890,039 
Amort. of discount o 
I Oe 1,134 2,304 2,344 
Other fixed charges... - 6 1,960 1,800 1,815 
Bal. avail. for divs...$10,278,176 $8,819,796 $6,787,092 $5,467,996 
Divs. on common stock. 10,075,000 5,200,000 -...... : ,000 
Income balance transf. 
TS eae $203,176 a$3,619,796 a$6,787,092 $267 ,996 
Shares owt outstand’g. 1,300,000 1,300,000 1,300,000 1,300,000 
per share. ._.... $7.91 $6.78 $5.22 $4.20 


a As of Dec. 31, 1935, $3,462,908 and as of Dec. 31, 1934, $6,787,092 
were transferred from unappropriated sui = to surplus reserved as pro- 








vision against contingencies including le rate refunds. 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ x Liabtlities— $ 
Telephone plant 174,223,540 169,043,814| Common stock.130,000,000 130,000,000 
Invest. in con- Notes sold to 
trolled cos-.- 156,349 156,349 trustee of pen- 
Other investm’ts 1,574,532 1,718,299} sion fund.... 3,481,916 3,481,916 
Misc. phys.prop. 2,084,915 2,257,477|Custom. depos. 
Cash and special and adv. pay. 1,225,616 1,095,818 
deposits ....- 3,430,936 2,697,938/ Accts. payable & 
Working funds. 64,484 34,839; othercur.liab. 2,783,898 2,099,029 
Mat'ls & supplies 1,719,824 1,863,654) Accr’d liabil. not 
Notes receivable 1,446 cc he AR oee 4,440,416 3,754,276 
Acc’ts receivable 3,995,552 3,865,612) Deferred credits 
Prepayments - - - 884,531 ,660; & misc. res’ves 393 ,497 365,268 
Other def. debits 362,997 360,185 | Deprec. reserve. 32,989,790 28,952,474 
Surplus reserved 12,500,000 12,500,000 
Unappr. surplus 683, 975 523,179 
SE Aenean 188,499,109 182,771,961 , AA 188,499,109 182,771,96! 





—vV. 144, p. 1795. 


Ohio Service Holding Corp.—Preferred Dividend— 
The directors on March 11 declared a dividend of $1 per share on the 85 
yee ane oy pref. stock, payable April 1 to holders of record March 15. 
es With $1 tee < on Jan. 1 last; 50 cents pete on Oct. 1, Yor i 
AY — land Jan. 1 id on Oct. 1, 1935, and 50 cents paid on A rill, 
1 v. and on Oct.'1, ‘ ects : is latter ay the initial payment on the cone. 
ees » Pp 


O'Sullivan Rubber Co., Inc.—Jnitial Preferred Dividend 

The directors have declared an initial dividend of 37% cents per share on 

ied 6 ee _— par $25, payable April 1 to holders of record March 
p 


Oswego Falls Corp.—Bonds Called— 

This conparesses will redeem on April 9, 1937 all of its outstanding first 
mortgage 6% sinking fund gold bonds at 102% % of their principal amount. 
Bonds will become payable on that date at the principal trust office of the 
Chase National Bank of the City of New York, successor trustee, 11 Broad 
Street, New York. Holders may receive immediate payment of the re- 
demption price in full by surrendering their bonds at that office.—V. 144, 
DP. : 


Ottawa Light, Heat & Power Co., Ltd. (& Subs.)— 








Calendar Years— 1936 1935 1934 
Net Somes | DE vancchovnusescon $972, $979,458 $927 ,582 
Income from investments-_.......... 3,761 2,329 218 

.. 2 ee eee $975,841 $981,788 $927 ,800 
Divegters’ 0068. .cccccccccccceccces 3 ,600 3,795 4,500 

cabaseovencepocecooossoos 2,403 887 pakhieet 

Salaries and fees paid to executive 
SE: «d.d'on Gabhtoeusepoegnadbes 22 ,040 alii AE 

sa provincial and Federal 
bb an sabodedeboadwaseoeunnn 169 ,643 159,803 161,862 

man ~ SD for Federal and Provincial 

ee ae... wae seudtiasedoe 61,673 56,810 48 325 
Pn Ko 6 an shahsenineoneos 234,750 237,313 241,204 
Prov. for amort. of Pee. paid on 

redemp. of bonds and financing exp. 28,072 26 ,224 26,309 
Premium on bonds retired by sinking 

RE RR SS RAI 8 PS PR SRS Sea 6,134 lly Mag Aa. FEF 
Foreign exchange on bond interest _- - 5,557 alia. 5 paps 
Exp. of appraisal of land, buildings, 

plant and equipment --_-......--- 700 a gaa ye eS 
Provision for depreciation _......--.- 170,000 70,000 170,000 

ls i cb ebmneeeeniae $271 ,267 $296,779 $275,599 
Preferred dividends............-.. 94,375 ,500 ,500 
Common dividends. ............... 210,000 210,000 210,000 











Chronicle 1971 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Cash on hand and Accts. payable and 
Fe 226,811 228 ,602 accrued liabils.. 111,762 91,125 
Investm :nt securs. 109,557 29.620 Provision for taxes 71,738 78,960 
a Accts. receivable 259,491 242,898] Dividends payable 73,750 76,875 
Inventories - - - - - . 173,070 188,568 | Accrud. bond int_- 58,031 8, 
Land, bldgs., plant Funded debt - . . - - 4,642,500 4,712,500 
equipm't, rightsb9,445,190 9,585,660) c Pref. stock - - - - - 1,700,000 1,500,000 
franchises, &c. . Com. stock ($100 
Deferred charges. 491,782 368 ,922 Ptattdubane ,500,000 3,500,000 
Rarned surplus... 548,120 625,904 
Zh ones eens 10,705,902 10,644,270 A Keo o eae 10,705,902 10,644,270 





a After reserve for bad debts of $43,757 in 1936 and $49,814 in 1935. 
b After reserve for depreciation $217, 846. c¢ 5% cumulative redeemable 
preferred stock in 1936 and 6%% preferred in 1935.—V. 143, p. 4163. 


Old Diamond Gold Mines, Ltd.— Registers with SEC— 


See list given on first page of this department. 


Otter Tail Power Co. (Minn.)— Accumulated Dividend— 
The directors have declared a dividend of $3 per share on the $6 cum 

ve Fp ~ stock, no par value, and a dividend of $2.75 share on the 

cumulative preferred stock, no par value, both payable on account of 

rattan Loe way mee on April 1 to holders of record March 15. For previous 

dividend distributions see V. 143, p. 4163. 


Outboard, Marine & Mfg. Co.— Earnings— 
Consolidated Earnings for Quarter Ended Dec. 31, 1936 











ee Ss Cn ain eiamaeees $77,734 
Selling, administrative & general expenses...............-.- 155,131 
BUGS DOGD TEOGR GRRREIIIEDn ncceendnvtadaonseatibte ctdyewséta> $77 ,398 
GE SEE ea ndccce cedsendbénebetcoednde dbbacuinbboese 7,315 
Dees BES DEEUEO GHRSP GRETEE. cacecccccecacescnccavecennt $70,083 
Jee Ge cnconcenene deananbetoececocceccscoccoscosse 1,236 
FEED BOs oo 60 csearens 6ameeSeOn> Obes EHeeeesoconeedeeoses $71.3 19 
Provision for depreciation included above..-...........-.-.-.. 27 ,268 
Unabsorbed manufacturing burden allocable to balance of 
fiscal year, not included above... . -................--- 34,840 


On account of the seasonal character of the competes business. the loss 
for the first quarter ended Dec. 31, 1936, cannot considered indicative 
of results for the fiscal year ended Sept. 30, 1937. The experience of the 
predecessor corporations (which conso dated ~ form this company) has 
that operations of the first quarter aa” result in a substantial 
loss; operations of the second quarter nor mally reflect considerable imrpove- 
ment and the results of operations for the third quarter are normally the 
In view of the seasonal loss, no provision is included for 
profit taxes or surtax on undistributed earnings. 4 
This statement is subject to ustments upon final closing and audit 
at the end of the fiscal year.—V. 144, p. 620. 


Pacific American Fisheries, Inc.— Dividend Increased— 
The directors ve declared a dividend of 30 cents per share on the com- 
mon stock, ye April 15 to holders of ov April 1. Pre- 
viousl Se ote quarterly dividends of 25 cents per share were distributed. 
tion, an oxen dividend of $1 was is paid o on Feb. 5 last.—V. 144, p.115. 


~ Pacific | Mills (& Subs. )—Earnings— 


most favorable. 
income or excess 


Years Ended— Jan. 2,37 Dec. 28,°35 Dec. 29, '34 Dec. 31, '33 
Net profit after deprec., 
CRs Bln dacovoscoe x$956 ,190 loss$457 ,771 loss$521,091 $1,005,208 


. ae deducting $20,541 surtax on undistributed profits.—V. 144, 
Dp. . 


Page-Hersey Tubes, Ltd.— Dividend Increased— 

The directors have declared a dividend of ‘Sl share on the common 
stock, payable April 1 to holders of record M . Previously 
quarterly dividends of 75 cents per share ware distributed. In addition, 
an extra dividend of 25 cents was paid on Jan. 2 last.—V. 143, p. 4163. 


Paulista Ry.—/nterest— 
The interest due March 15, 1937, on the first and Arye mortgage 
Ly tee gold bonds, series A, due 1942, was paid on that date.— 
p 


‘Pacific Telephone & Telegraph Co.—Annual Report— 
Consolidated Income Statement of System for Calendar Years 


1936 1935 1934 1933 
Local service porennes..673. 1a 096 $69,170,401 $65,939,924 $64,840,393 
Toll service revenues-.-. 375. 505 24,911,346 22,5 5, 997 21 035, 810 
Miscellaneous revenues -— + ‘621 430 3 ‘278 ‘466 1,9 1394 2,176,175 


See $104,718 ry $96,360,214 $90,456,815 $88,052,378 
Uncollec. oper. revenues ‘407 .6 98 ‘415, 230 513 ‘902 972, 060 


Total oper. revenues -$104,310,336 $95,944,983 $89,942,913 $87,080,318 
Current maintenance... 19,640, 773 18,343 (947 17,618,173 16,322,560 
Depreciation expense... 16 916.018 17,080,545 16,786,981 16,835,602 
Traffic expenses... . - 14,115,421 12,674,321 11,961 11,595,348 
Commercial expenses... 8,330,249 7,770,647 7,354,147 6,859,024 
Operati ing vente RITE 98, 483, 48 1 ° 
Gen. and miscell. exps.. 8,091,329 7 ,696, 931 6,481,635 6,360,198 
Operating taxes.......-. x13,365,383 11,464,203 10,616,467 10,015,854 


Net oper. income. --..$23, tt 328 $20,430,983 $18,642,703 $18,587,300 
Net non-oper. income... 170 '205 101 ‘974 103 ,533 187 ,307 























Income available for 
fixed charges...--$23, rot rt $20,532 red $18,746,237 $18,774,608 


Bond interest. .....-.- 2,915,165 2 954, '802 3 {009,70 05 
Other interest... ...--.- 683 363 692 ,640 1,060,617 1,529,550 
Amortiz. of discount on 

funded debt_......-- 108,793 168,277 179.808 172,542 
Other fixed charges---.- 12,000 12,000 2,000 3,800 





Bal. avail. for divs. ..$20,240,020 $16,744,874 $14,548,216 $14. 049,010 
Divs. on pref. stock (6 o) 4 ,920. ,000 4, 000 4, 000 4,920,000 
Divs. on common stoc 2 635, ‘000 10, '830 000 

a $2,685,020 
Shares of com. stock out- 


10, 830,000 _10,830,000 
$994,874 df$1201,784 df$1,700,990 








standing (par $100)_- 1,805,000 1,805,000 1,805,000 #£1,805,000 
Earns. per share on com, $8.49 $6.55 $5.33 $5.06 
x No provision for surtax. 
Comparative Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— b Liabdilities— $ $ 
Telephone plant444,047 ,204 431,445,229| Common stock - 180,500,000 180,500,000 
Investments in Preferred stock. 82,000,000 82,000,000 
controlled cos. 9,825 13,375| Bonds_..____-- 79,263,100 58,032,000 
Other invest'ts. 1,934,758 1,950,266 | Advs. from Am. 
Misc. phys.prop. 1,547,479 1,603,829 Tel. & Tel.Co 4,400,000  -..... 
Sinking fund - - - 200,000 373,372| Notes sold to 
Dep. for red. of trustee of pen- 
a" Sa See © Reeees sion fund.... 14,520,256 13,082,249 
0 ST ae 3,457,736 2,289,386) Cust. dep. an 
Working funds. 119,602 111,389 adv. paym’ts. 1,792,649 1,688 ,493 
Mat’! & supplies 4,681,469 3,899,203/| Accts. pay. and 
Notes receivable 18,048 29,843 other current 
Accts. rec. & oth. liabilities.... 6,046,242 4,471,304 
current assets 9,943,237 9,052,681) Accr’d liabilities 8,490,979 8,411,069 
Prepayments... 3,162,120 3,045,751 not due_____- 
Disc.onfund.dt -.-.-.-.. 1,483,471)| Def'd credits__- 771,307 287,411 
Disc. on cap.stk 4,817,811 4,817,811) Deprec’n res've_115,624,398 105,980,321 
Oth. def. debits 194,035 191,423 | Surplus reserved 923,500 475,100 
i As 4,042,893 5,379,082 











TOOM .cccces 498 375,325 460,307,030° Total... _--- 498 375,325 460,307 ,030 





1972 ' 


Comparative Income Statement (Company Only) 

Calendar Years— 1936 1935 1934 1933 
Local service revenues... $43,698,410 $40,123,569 $38,537,300 $37,821,750 
Toll service revenues... 17,504,281 15,603,006 14,308,494 12,985,383 
Miscellaneous revenues. 1,549,863 1,343,892 1,194,012 1,326,314 


Mia céesesenevsont $62,752,554 $57,070,467 $54,039,807 $52,133,447 
Uncollec. oper, revenues 199,898 201,330 241,402 446,960 


* rotal oper. revenues . $62,552,656 $56,869,137 $53,798,405 $51,686,487 
Current maintenance... 1 589 10 24 9 710 








,048,4 10, ; ,304,247 ‘ : 
Depreciation expense... 10,299,363 10,085,198 9,935,481 9,914,668 
Traffic expenses _...... 9,581,515 8,469,740 8,104,355 #£=7,831,772 
Commercial expenses... 4,830,477 383,051 4,152,137 3,928,939 
Operating rents.....-..- ; »52 348,821 363 ,561 
Gen, and miscell. exps.. 5,145,156 4,755,775 4,056,277 4,039,054 
Operating taxes.......- y7,520,473 6,582,361 6,521,422 5,753,377 





Net oper. income. ...$12,746,953 $11,373,398 $10,375,664 $10,115,407 
Net non-oper. income... 9,996,499 7,796,977 7,959,987 8,443,159 





Income avail. for fixed 
Ps ncaneeascne $22,743,452 $19,170,376 $18,335,650 $18,558,566 
Bond interest... ...... 2,373,067 2,461,173 2 480,327 2,511,918 


Other interest... ......- 501,051 525,248 891,858 1,365,435 
Amortiz. of discount on 

funded debt_........- 102 ,863 146,574 148,118 149,923 
Other fixed charges. --- 12,000 12,000 12,000 13,800 





Bal, avail. for divs...$19,754,470 $16,025,381 $14,803,347 $14,517,491 
Divs. on pref. stock (6%) 4,920,000 4,920,000 920,000 4,920,000 
Divs. on common stock. 12,635,000 10,830,000 10,830,000 10,830,000 


$2,199,470 $275,381 def$946,653 df$1232,509 
y No provision for surtax. 
Comparative Balance Sheet (Company Only) Dec. 31. 





























1936 1935 1936 1935 
Assets— $ $ Liabilities— $ s 
Telephone plant266,310,894 258,615,361|Common stock.180,500,000 180,500,000 
Investments in Preferred stock. 82,000,000 82,000,000 
controlled cos.136,524,752 130,068,302 | Bonds....... 79,242,000 51,837,900 
Other invest’ts. 1,915,421 1,916,272| Adv. from Am. 
Misc. phys. prop 801,527 811,330 Tel. & Tel.Co 4,400,000  -..... 
Sinking funds-- 200,000 344,118| Notes sold to 
Dep. for redemp. trustee of pen- 
of bonds---.- 8 FO sion fund__.. 9,711,626 8,824,948 
I Iie ch eetessina th 2,687,145 1,572,171) Cust. dep. and 
Working funds. 99,991 91,840 adv. paym’ts. 1,136,664 1,055,555 
Mat’'ls & suppl’s 2,830,397 2,288,985/ Accts.pay.& oth. 
Notes receivable 10,418 21,955 current liabil. 3,982,077 2,945,613 
Acc’ts rec. & oth Accr. liabilities 
current assets 6,175,715 5,649,799 not due-_- .-_.- 5,911,522 6,265,061 
Prepayments... 1,552,345 1,491,272) Def’d credits-__- 598 ,296 175,313 
Dise.onfd.debt -..-.-. 1,281,833 | Deprec’n res've. 76,685,872 70,531,867 
Disc. oncap.stk. 4,817,811 4,817,811 | Surplus reserved 923,500 475,100 
Oth. def. debits- 144,917 158,314/| Surplus... _.- 3,221,777 4,518,008 
aaa 448 313,335 409,129,365 Mis ecceon 448 313,335 409,129,365 
—V. 144, p. 1119. 
Pacific Western Oil Corp.—Earnings— 
Consolidated Income Account PA Calendar Yaers 
1936 1935 1934 1933 
Gross income. .......-- $4,951,863 $3,557,858 $4,327,773 $4,082,478 
Cost, oper. and general 
exps. (incl. alltaxes)._. 1,729,535 1,430,719 1,747 ,362 1,590,916 
Aband. wells, leases an 
, CRG. co ccccece 1,490,003 1,232,193 aeons: 309 ,726 
Depletion and deprec’n- ‘ Y 
i, Ce EE Os ae 231,412 688 ,838 688,951 
Prov. for income taxes. - nn. <.; deemiaee,  ! p aes 
Net profit for year... $1,582,326 $663 ,533 $631,834 loss$13,209 
Previous earned surp- -- 818,109 3,316,729 3,086,754 3,355,220 
Profit on debens. retired  -..... RMR Se et 8,903 
Amort.ofdebs.retired..  $-.---..  < Fe ee  oe 
Loss on sale of int. in the 
Baldwin Hills& Kettle- 
man No. Dome fields.  -----.- SR RII NS I Soe a 
Divs. paid in cash... -.- Dr650,000 Dr250,000 Dr400,000 Dr250,000 
Sun Cs cing, + Gite  -. ieeemee __Dri,859 Dr14,160 
Earned surplus- ----- $1,750,435 $818,109 $3,316,728 $3,086,754 
Earns. per sh. on 1,000,- 
000 shs. capital stock 
SPIED «2, at dibeninenbuaiel $1.58 $0.66 $0.63 Nil 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Cette  ceonmiie 354,721 404,417| Accounts payable. 136,530 109,973 
Accts.receivable.. 334,388 377 ,644| Notes payable to 
Marketable securs. 2,286,866 2,783,902 banks (secured). 200,047 750,000 
Mission Corp. com. Accrued taxes.... 203,140 47,829 
capital stock... 9,587,966 2,106,744) Other cur. liabils- 60,697 65,881 
Inventories ....-. 114,244 110,204; Accrued interest. - fo ati 
Spec. trust funds -- 1,021 2,472 | Long term liabils. 5,105,772 ------ 
x Fixed (capital) Deferred credits - - 6,212 8,899 
it theaheé 8,299,908 9,503,457) Prov. for conting. 
Prepaid charges... 170,167 143,151 Govt. royalties - 140,233 140,233 
Prov. for Federal 
income taxes. - 74,566 74,566 
Com. stk. (1,000,- 
000 shares) - - -- - 10,000,000 10,000,000 
Cap.surp.(paid-in) 3,416,500 3,416,500 
Earned surp (un- 
appropriated) _.. 1,750,435 818,109 
. ge 21,149,282 15,431,990 oan ceseurd 21,149,282 15,431,990 





x After reserve for depletion and depreciation of $9,678,380 in 1936 and 
$9,529,714 in 1935.—V. 144, p. 1610. 








Park Utah Consol. Mines Co. (& Subs.)—FEHarnings— 
Calendar Years— 1936 1935 1934 1933 
Total income. -......-.-. $691,721 $131,588 $53 .870 $57,470 

Operating, adminis. and 
general expenses. ---.- 627 ,765 224,472 126,924 134,950 
Depreciation .......... 70,342 18,545 10,207 9,918 

Res. for losses on doubt- 
ful notes & accounts... -.---.- a ram ee eee 
po an ee Dr1 ,327 
TEENY a Ce $6,386 $119,429 $83 ,262 $88,726 


(David) Pender Grocery Co.—LEarnings— 


Years Ended— Jan. 2°37 Dec.28’°35 Dec.29’°34 Dec. 30°33 
Net profit after deprec., 

a eee ee x$206 863 $125,197 $199,280 $125,047 
Earnings per share on 

65,070 shs. class B stk. 

os ee ee a a $1.67 $0.42 $1.56 $0.41 


x After estimated Federal surtax on undivided profits of $15,774.— 
V. 144, p. 116. 


Pennsylvania Gas & Electric Co.—Preferred Dividend— 
The directors have declared a dividend of $1 per share on the 7% cumula- 
tive preferred stock, par $100, payable April 1 to holders of record March 
20. Dividends of $1.25 were paid in each of the four preceding quarters, 


leaving accumulations of $2.75 per share.—V. 144, p. 288 


Peninsular Telephone Co.—7'o Pay Larger Dividends— 
The directors have declared three dividends of 40 cents per share each on 
the common stock, no par value, 


The dividends will be paid on April 1, 
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July 1 and Oct. 1 to holders of record March 15, June 15and Sept. 15, respec- 
tively. A dividend of 25 cents was — on Jan, 1, last, and on Dec. 24, 
1936. See V. 143, p. 1243, for detailed dividend record.—V. 144, p. 116. 


Pfaudler Co.—Proposes Bond Isswe— 

This company has called a special meeting of stockholders for March 22 
to vote on a $1,000,000 first mortgage and collateral trust 20-year 4% 
sinking fund bond issue to be dated April 1 next. The new financing was 
announced simultaneously with a notice that the company has embarked 
on a $1,600,000 buildi expansion tg ate in the Rochester district. 
There will be no public offering of the new issue, it was stated, three Roches- 
ter trust companies having agreed to take the bonds.—V_. 142, Dp. 3688. 


Pfeiffer Brewing Co.—Rights— w 

Directors of the company have notified shareholders of cheir decision to 
offer 39,041.2 shares of the company’s stock for subscription by shareholders 
at $9.50 per share, according to a letter filed on March 15 with the New York 
Stock Exchange. The communication emphasized that this offering will 
not be made unless the registration statement to be filed with the Securities 
and Exchange Commission is approved. 


Calendar Years— 1936 1935 ' 
Net income after deprec., Federal taxes, &c.... $392,828 $934,354 
A a alnpamnande $1.01 $2.39 


Earnings per share on capital s 
—vV. 143, Dp. 3330. 


Phelps Dodge Corp.—Annual Report— 


Louis 8S. Cates, President, says in part: 

Corporation closed the year 1936 with consolidated net current assets of 
$22,910,320, compared with $19,134,152 at the close of the previous year. 
Cash and marketable securities amounted to $13,042,199 at the end of the 
year, compared with $9,287,369 at the end of 1935. 

During 1936, the corporation's loans from banks were reduced $2,601,000 
lea a balance of $5,000,000 outstanding at Dec. 31, 1936. 

Capital expenditures for improvements and additions to plant and equip- 
ment amounting to $2,601, were made during the year. 

Production and Sales—Including sales made by Nichols yo Co. for 
its own account, the total sales of copper by Phelps Dodge Corp. in the 
year 1936 amounted to 476,252,012 pounds. 

Production from the corporation's mines, vogue with metals produced 
from purchased ores treated at the Douglas and Clarkdale smelters, for the 
year was as follows: Copper, 252,708,114 pounds; silver, 6,248,568 ounces; 
gold, 166,150 ounces. 

At Dec. 31, 1936, the corporation had nominal stocks of cop in excess 
of the working stocks required to carry on its operations. At the year end, 
forward sales made against the 1937 production amounted to 171,510,000 
pounds of copper at prices prevailing in the latter part of 1936. 

Number of Stockholders—There were 12,971 stockholders of corporation 
at the end of 1936, in comparison with 12,863 stockholders at the end of 1935. 

Mining Operations—Corporation'’s metal production d 1936 came 
from the Copper Queen branch at Bisbee and Douglas, the New Cornelia 
branch at Ajo, and the United Verde branch at Jerome and Clarkdale. 
The production rate was increased during the last six months because of 
the improved demand for copper. 

Refining Operations—The refiners of Nichols Copper Co. at Laurel Hill, 
N. Y., and Kl Paso, Texas, were operated me ceenous the year, both re- 
fineries producing the largest tonnage since 1930. Includ metals re- 
turned to others on a toll is, the refiners produced a total of 410,253 ,000 

unds of copper, 8,520,157 ounces of silver and 218,380 ounces of gold. 

hese figures include metals contained in blister received for treatment 
from Phelps Dodge Corp., as well as metals contained in custom ores, 
concentrates, blister and scrap copper. 

Manufacturing Operations—The plants of Phelps Dodge Copper Products 
Corp. at Bayway, N. J.; Yonkers, N. Y.; Fort Wayne, Ind., and at Los 
Angeles, Calif., operated steadily throughout the year and produced a 
substantially larger tonnage of fabricated products then in 1935. Operating 
results in 1936 were correspondingly improved. 

The consolidated income statement for the calendar years was published 
in V. 144, p. 1795. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1934 1933 

Assets— $ 3 3 3 
Mining props., claims, 

rights, licenses & lands 

for metal producing, 
treating & mfg.plantsal08,086,788 all1,231,222 111,000,984 221,599,767 
Bldgs., wach. and equip. 

at mines, reduc.works, 








refin. and n.fg. plants. 34,000,073 35,375,429 36,735,213 92,162,615 
Investi'’t in sun cos. 3,267,346 3,854,266 3,139,601 3,149,543 
Supplies, n.aterial and 

prepaid expense... 2,233,461 2,170,592 1,824,602 1,486,036 
Adv. against ores & other 

material held for treat. 481,249 455,804 ee — i 
Metals & manufactured 

products, finished and 

in process........... 11,410,292 9,730,715 11,907,997 11,715,855 
Mdse. at retail mercan- 

tile SSGPEB. <cccccecce 438,780 414,941 394,562 372,690 
Metals sold under firm 

contracts not delivered 5,665, SS naa re 
Accounts receivable.... y6,635,527 y5,576,099 y6,581,687 5,509,376 
Marketable securities - _ . 223 ,157 249,537 1,331,711 1,290,593 
ee gli eS 2,319,043 9,037,783 8,301,298 6,845,307 
Deferred assets... _._.- 57 ,205 478,547 520,217 666 
Adv. in connection with 

constr. of natural gas 

li i ali a a ie. <a 
Receivable from officers.  -..--.. 338,000 ee 
U.S. Govt. securities _ -- 500 ,000 ,000 , 500 ,000 

ee 186,536,342 185,108,146 184,212,642 345,224,448 

Liabilities— 

Capital I 126,781,000 126,781,000 133,573,050 133,573,050 
Notes payable, current.  -...-- nt 1) «ieeieenies ) |) hn 
Accounts payable... z7,792,158 26,854,017 25,654,008 6,246,836 
Taxes accrued.......-.. 7,590,082 5,315,761 ee 
Receipts froiu metal sales 

and treatment tolls un- 

earned, incl. deferred 

credits to income_-_ ~~. 886,133 1,254,041 PF - Bee 
I x1,335,730 
Liab. for returnable reels 

in hands of custoiuers_ 392,938 itll SCENES lll PPS an 
Notes payable not curr. 5,000, PIR i ee a 
rei) Se | eee | gee 100,279,661 
rr ee 52,936,011 
Reserve for fire insurance 

and pensions... __._ 1,819,897 1,970,552 1,880,840 2,038,698 
Reserve for contingencies ..--.-. cL RR te a aC 
ese... pe 6 lg .° eee 1,273 ,092 
SIRS Geet SS aaa 36,274,135 35,073,514 34,074,386 47,491,369 

i oe ie lh ais 186,536,342 185,103,146 184,212,642 345,224,448 

x Special distribution payable to stockholders Feb. 1, 1934. y Accounts 


and notes receivable. z Includes accrued expenses. 


—V. 144, p. 1795. 


Philadelphia Rapid Transit Co.—Annual Report— 
The report for 1936 states in part: 

Throughout the year 1936 company continued to operate under the juris- 
diction of the U. 8. District Court under Section 77B of the amended Federal 
Bankruptcy Act. In order to further the progress of the reorganization 
proceedings, the District Court, on May 13, 1936, appointed S. Davis 
Wilson, Vavid E. Kaufman, John A. McCarthy, Albert M. Greenfield, 
James J. Connolly and Edward W. Wells, temporary trustees of the property 
and on May 27, 1936, this appointment was made permanent. 

_ During the latter part of the year, considerable progress was made 

in the negotiation of a revised plan of reorganization, and it is hoped that 

within a short time company will be able to file with the Court a plan that 

will be fair and equitable to all of the numerous interests involved, and 

sans will merit the approval of the P. 8S. Commission, City Council and the 
ayor. 

Helpful co-operation in reaching a settlement is being received from re- 
presentatives of underlying lessor companies. City officials and members 
of City Council have been kept in touch with these negotiations. 


a includes patents. 























Volume 144 
Consolidated Income Account Year Ended Dec. 31 1935 
a 

Gross passenger revenue. ...................... $34,231,290 $32,238,608 
EL: ME OM 501,478 482,492 

i aldactone tains cata nen en me ant $34,732,768 $32,721,099 

Expenses— 
ET Ne 4,770,930 4,070,387 
gf NE SES SN, ri Tn a He 2,805,267 2,692,312 
Conducting transportation................----- 11,040,475 9,799,776 
init lenin ls bentonite ds tenet mente est nn ai ae mee 3,017,614 2,720,409 
EE ARR ERCRRME NT FS il GRR ORS: saa 2,191,957 1,802,945 
ee ENS Sa 2,354,434 2,129,512 

Ce ee ae OTe $26,180,679 $23,215,342 
th Wau nbequbnenesndeeeeonee 8,552,089 9, 157 
Non-operating income (net)..............-.--- 189,538 312,327 

EE a es Ses Hee Re a, $8,741,627 $9,818,084 
Interest on underlying company funded debt (net) 785,455 87 ,484 
Interest on PRT funded debt..............-_--- 966 ,282 1,075,728 
I a ee 150,386 324,062 
DEGMEOOTG GIOVGCSE Femtal... ccccccccececceccess 784,210 784,210 
Broad Street subway rental.................... 1,003 ,063 920,259 
Delaware River Bridge Line rental__...........- 1Ge.BOk 8 cccaceses 
Sinking fund payment—city contract..........-..- 240,000 240,000 
Underlier rentals accrued (net)................-. $7,206,148 $7,211,495 
SS eae Oey ee ee ae Paar $2,496,868 $1,525,154 


me aiFor purposes of comparison, the operations of the taxicab companies 
have, been excluded from the figures presented for 1935. 


Consolidated Balance Sheet Dec. 31 
1936 


1936 1935 
Assets— $ $ Liabilities— $ $ 
Road and equip. ..68,651,182 71,899,088 | Preferred stock...14,000,000 14,000,000 
Land and bidgs--~.-.13,334,304 13,342,646|Common stock...28,996,735 28,996,735 
Inv. in affil. cos... 5,424,597 5,349,421) Funded debt.---- a ty hey 


1935 


Otherinv. &advs. 188,538 336,176| Loans payable.... 150, . 
0 9,045,558 3,599,374] Accounts payable. 877,464 873,122 
a. Genco. eae =~ 4ceeeeee Accr. int. & rentals 1,629,062 1,562,674 
Accts, receivable.. 364,036 320,594| Mat’d int., divs., 
Matured interest, rents, &c., due to 

dividends, &c.. 888,737 547,244 leased cos... ...- 17,721,763 10,223,407 
Mat’ls & supplies. 696,254 639,531 | Reserve for taxes. 2,849,792 1,892,667 
Oth. current assets 140,551 


187,400 | Deprec’n reserve. .25,110,652 25,211,340 
413,000 | Accident reserve... 601,494 896 ,420 


1,614,980 | Anticip. loss on sale 


Deferred assets... 389,200 
Unadjust. debits... 1,309,999 











oftaxicabcos... <...--- 1,460,000 

Oth. unadj. credits 471,589 444 064 

Minority interest. 594,539 600 ,676 

DPiitaesbasceed 8,378,583 5,666,707 

, ne 100,624,164 98,249,458 , ee 100,624,164 98,249,458 


Philadelphia & Reading Coal & Iron Co.—Reorgani- 


zation Petition— 


Federal Judge Oliver B. Dickinson of the U.S. District Court for the 
Eastern District of Pennsylvania entered an order on Feb. 26, 1937, approv- 
ing a petition filed by the company for reorganization pursuant to Section 
77-B of the Bankruptcy Act. Judge Dickinson signed a decree allowing 
the present Management to remain in control and operate the business as 
usual until March 25, when the court will determine whether to give the 
managers permanent control or appoint trustees. 

Raids by coal bootleggers on anthracite mines in Pennsylvania in recent 
months were blamed by the company as being partly responsible for its 
being forced to seek reorganization. 

The filing of a petition by the company to reconstruct its financial struc- 
ture by scaling down its funded debt, followed announcement by the 
directors Feb. 25 that the company would not pay the $874,400 interest 
due March 1 on the $29,148,000 20-year debentures. 

In the plea for a recapitalization, signed by Ralph E. T t, President, 
the statement is made that the bootleggers steal upwards of 4,000,000 tons 
annually from the hard coal operators and constitute a formidable com- 
petitive element. 

Other facts leading up to the company's financial stringency were a sharp 
reduction in both industrial and domestic use of hard coal due to the use 
of competitive fuels, such as oil and gas, and heavy increases in operating 
expenses and taxes brought on by both State and Federal legislation, which, 
according to the company’s petition, has caused it losses of $16,214,620 
in the past five years. : 

Judge Dickinson directed the company to file a reorganization plan 
within 90 days, and appointing Bankruptcy Referee Howard Benton Lewis 
as special master to pass upon the oe yam As solvency, and also to classify 
the various creditors, stockholders and bondholders in preparation of a vote 
on any plan that will be submitted. 


Committee for Refunding Mortgage 5% Bonds— 

At the request of holders of a large number of the refunding mortgage 
5 Ze sinking fund bonds, a protective committee has been formed. Members 
of the committee are: George W. Norris, Chairman, who is Chairman of 
the Board of Beneficial Savings Fund Society; Albert A. Jackson, Pres. 
Girard Trust Co.; William H. Kingsley, Pres. Penn Mutual Life Insurance 
Co.; Arthur V. Morton, V.-P. Pennsylvania Co. for Insurances, &c., and 
Parker 8S. Williams, Pres. Provident Trust Co. J. M. Johnston, N. W. cor- 
ner Broad and Chestnut Sts., Phila., is Secretary of the committee, with 
Drinker, Biddle & Reath, 1429 Walnut St., Phila., as counsel. Girard 
Trust Co. has been named as depositary. ' 

The committee announces that a deposit agreement is in preparation, 
and an early application will be made to the court for approval of the 
agreement, after which deposit of bonds will be invited, 


Debenture Holders to Meet March 22— 

A meeting of holders of the, 20-year convertible 6% debenture bonds. 
due March 1, 1949, has been called for 3 p. m., March 22, to consider 
taking such action as may be desirable, including the formation of a deben- 
ture holders’ committee. The meeting was called by the Fidelity-Phila- 
delphia Trust Co., as trustee under the indenture securing the debentures. 


Independent Bond Committee Formed— 

The formation of a committee for the 5% ref. mtge. sinking fund gold 
bonds of 1973, headed by N. E. Waldman, 61 Broadway, N. Y. City, was 
announced March 15. ‘he other members of the commission are James J. 
Kann, 320 Fifth Ave., N. Y. City, and Norman Johnson of N. Y. City. 
The members are not connected with the company’s management, bankers 
or stockholders, or with affiliated companies, the committee reported. No 
deposit of bonds is required. The Secretary is Walter Lyon, 70 Pine St., 
N. Y. City, and Hays, St. John, Abramson & Schulman, 120 Broadway, 
N. Y. City, are counsel. 


Protective Group Formed for Debentures— 

A committee to represent the 6% debentures has been formed, with 
Jacques Cohen, of Baar, Cohen & Go., as Chairman, it was announced 
March 17. Other members of the committee include Benjamin F. Williams, 
President of Wilkes-Barre Deposit & Savings Bank, Wilkes-Barre, Pa.; 
Charles T. Sheridan, of Sheridan, Bogan & Co., Philadelphia, and Harvey 
J. Bresler, N. Y. City. Ralph DeWitt Keller, New York, is acting as 
Secretary, and Percival E. Jackson of New York and David Bortin of 
Philadelphia as counsel.—V. 144, p. 1613. 


Pierce Petroleum Corp.—Stock Delisted— 

The Governing Committee of the New York Stock Exchange, at a special 
meeting March 16, approved the recommendation of the Committee on 
Stock List that trading in the common stock of the corporation be suspended 
as of the opening of business on March 16, and that application be made 
to the Securities and Exchange Commission in due course to remove such 
stock from listing and registration. 

The recommendation of the Committee on Stock List follows: 

The Committee on Stock List has been advised by the management of 
Pierce Petroleum Corp. (which is in liquidation) that its sole assets today 
consist of approximately $375,000 of cash and 125,000 shares of Consolidated 
Oil Corp. stock; it has certain outstanding obligations of undetermined 
amount, which must be discharged in the course of the liquidation of 
Pierce Petroleum Corp. now under way, and the management advises the 
Committee on Stock List that in their opinion the final dividend in liquida- 
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tion, which it is hoped may be distributed to stockholders of Pierce 
Petroleum Corp. during 1937, based on the present price of Consolidated 
Oil Corp. stock, in all probability could not exceed $1 per share in value, 
and might be materially less.—V. 144, p. 1450. 


Pickle Crow Gold Mines, Ltd.—Declares Larger Div.— 

The directors on March 13 declared a quarterly dividend of 5 cents per 
share on the common stock, payable in Canadian funds on March 21 to 
holders of record March 20. 

The directors also declared a dividend of 10 centx per share on the 
ey stock, payable June 30 to holders of record June 15.—V. 142, 


Pitney-Bowes Postage Meter Co. (& Subs.)—Farnings 


Calendar Years— 1936 1935 1934 1933 
Net profit after deprec., 
ed'l taxes, &c_....- x$554,693 $427 ,834 $301,835 $216,708 
Shs. capital stock out- 
standing (no par)... 888,088 872,067 850,435 850 ,633 
Earnings per share_._.. $0.62 $0.49 $0.35 $0.25 


’ . fyver deducting $3,825 for Federal undistributed profits tax.—V. 144, 


Pittsburgh Coal Co.—Larnings— 
Consolidated Income Account for Calendar Years 

















1936 1935 1934 1933 
Oper. income, &c...... $46,352,471 $40,618,436 $36,587,698 $25,594,509 
Cost of sales & expense... 42,929,748 36,614,187 31,457,934 23,724,725 
IE SP a $3,422,723 $4,004,249 $5,129,764 $1,869,785 
Other income._....... 601,718 500 ,276 366,116 392,712 
Total income........ $4,024,441 $4,504,525 $5,495,880 $2,262,497 
Prov. for bad debts... -_-. 165,990 154,228 175,584 0,1 
Loss on sale of cap. assets 259 ,300 57,52 25.2 262,748 
tint nh en cniailiinin dei 1,099,071 1,177,005 1,272,471 1,352,166 
I os oon nn eel x2,407,637 «2,257,077 2,342,248 2,275,159 
| 0 RSE 1,437,039 .290,195 »188,1 1,024,872 
Amortiz. of debt discount 
and e i: th om 70,974 76,772 81,608 86,402 
Prov. for Fed.income tax 247 187 195,277 ne... qamemeeaiin 
Minority int. in subs... 22,197 Cr12,222 51,271 39 ,267 
hain i eda ie ot $1,684,956 $691 ,326prof$146,304 $2,868,241 
Earned deficit......... 17,544,762 14,991,286 14,175,952 10,632, 
x Includes amortization of patents. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— s $ 
a Coallands.... 91,934,647 94,391,407| c Pref. stock... 35,000,000 35,000,000 
b Plant & equip. 23,901,091 23,157,470| Common stock. 40,000,000 40,000,000 
Invest. in stocks ee 18,457,000 19,545,000 
and bonds... 2,781,586 1,953,581) Insurance fund. 253,678 40,8 
Mortgage rec - - - 371,139 415,868; Min. int.insubs 1,952,220 2,055,889 
Sink. fund & re- Workmen's com- 
invest. fund.. 4,402,753 4,408,359| pensation adj. 668,345 666 ,327 
Pension fund inv. 211,005 211,005! Miscell. liabil - - 227 ,725 182,141 
Patents & patent Accrued int. and 
development - 342,405 386,166Gi taxes........ 1,460,339 1,157,423 
Deferred chgrs- - 566 ,577 608,155} Accrued payroll 582,157 523,553 
Market. securs. 723,250 1,723,062 | Workmen's com- 
Inventory - - . - . 6,784,599 6,558,271 pen. claims... 923,183 904,014 
Accts. & billsrec 5,770,618 5,616,195) Pension fund_ 104,705 107 ,609 
Miscell. accts. & Bills payable... 3,233,333 1,993,334 
bills receivable 199,035 153,744 | Bills payable not 
Gas 6. thal 2,006,959 2,620,670 current. ..... 33,333 306 ,666 
Accts. payable_.. 1,476,987 1,275,468 
Bds. duein1936 # -..... ; 
Mtg. due in 1937 4,375 4,375 
Capital surplus. 53,482,814 53,482,814 
Deficit... -__- 17,544,762 14,991,286 
d Treasury stock Dr319,767 Dr319,767 
Beeb oobade 139,995,664 142,203,954 a 6 e otee 139,995,664 142,203,954 





a After depletion. b After depreciation of $23,899,184 in 1936 and 
$24,202,179 in 1935. ec Dividends have accumulated on pref. stock from 
Jan. 1 6. d Represented by 529 shares of pref. and 2,668 shares of 
common.—vV. 144, p. 463. 


Pittsburgh Forgings Co.—L£arnings— 























Calendar Years— 1936 1935 1934 1933 
Gross operating profit.. $264,039 $181,940 $143,211 $41,959 
Depreciation... .....-.-- 138,731 98,760 80,3838 46,791 

Operating profit... .- $125,308 $83 ,180 $62,823 d ,832 
Other income.......... 2,230 15,314 8,799 aie KT 

Total income......-- $127,538 $98 ,494 $71,622 def$1,874 
ID ek nines doth iene a 2,295 24,374 27 ,050 27,133 
Prov. for inc. taxes (est.) 14,904 7,800 an <<. Sab eee 
Flood loss and expense. . a )h3U6l ll eine  — eee? * eee 
Miscellaneous charges- . 7,908 8,455 11,032 44,773 

 f a $65,499 $57 ,864 $31,040 loss$73,781 
Earns.per sh.on cap.stk- $0.30 $0.27 $0.14 Nil 


The net profit of Greenville Steel Car Co., a subsidiary not consolidated, 
was $186,880 after depreciation, flood loss and estimated Federal income 
and excess profits and State income taxes, comparing with net loss of $69,920 








in 1935 
Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
a RR Seep $47 305 $95,382 | Notes payable__._. $125,000: -____. 
Cust. acec’tsrec... 270,538 81,667 | Accounts payable. 224,044 $133,453 
Inventories ..--.-- 435,917 316,969 | Federal income & 
Other assets - - - - - - 123,389 124,063 State taxes----- 37 ,557 16,023 
Marketable secur - 6,368 5,550 | Interest on bonds- 5,280 5,370 
Accrued interest... -_-.--- 46 | Work. comp. ins- . 2,907 1,999 
Inv. in affil. cos._. 184,781 25,000} Ist mtge.gold6s.. 352,000 358 ,000 
a Land, bidg., ma- Res. for conting _- 1,147 2,462 

ch'y, eqpt., &c. 1,077,711 1,007,819|bCommonstock.. 218,680 15,750 
ns > amen 7 | Capital surplus... 1,181,999 1,003,085 
Deferred charges - - 5,945 7,647 | Earned surplus-.-. 3,286 def71,992 

0 ae $2,151,902 $1,664,151 RG er $2,151,902 $1,664,151 





a After reserve for depreciation of $1,356,608 in 1936 and $1,239,548 in 
1935. b Represented by shares of $1 par.—V. 143, p. 2064. 


Pittsburgh Metallurgical Co.—Common Stock Offered— 
An offering of 60,000 shares of common stock of the company 
was made March 18 by a banking group consisting of Burr 
& Co., Ine.; Sidney S. Waleott & Co., Ine.; Stephenson, 
Leydecker & Co., and Chandler & Co., Inc. The stock 
was offered at $15 per share. 


According to the prospectus the 60,000 shares are part of a total of 100,000 
shares outstanding, and their sale does not represent new financi by the 
CoRApARY Stock in the company heretofore has not been publicly avail- 
able. 

_ Company is one of the principal producers of alloys used in the manufac- 
ture of alloy steel. Companys factory is located in Niagara Falls, N. Y. 

Five-year sales ae revealed in the prospectus reflect the increase in 
the proportion of alloy steels consumed to all steel consumption. In 1932, 
the company produced 2,639 tons of Ferro-Silicon and Silico-Manganese, 
and 520,300 pounds of Ferro-Chrome, compared to 8,921 tons of the first 
two alloys and 2,660,763 pounds of Ferro-Chrome in 1936. 

Gross sales for the year ended Dec. 31, 1936 amounted in dollars to 
$1,075,002, compared with $831,914 in 1935; $654,048 in 1934; $524,664 
in 1933; and $225,418 in 1932, the prospectus states. 

About 90% of the Company’s sales, the prospectus discloses, are made 
to 9 or 10 of the leading manufacturers of alloy steels, including Bethlehem 
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Steel Corp., United States Steel Cor ,4 American Rolling Mill Co., Youngs- 
town Sheet & Tube Co., and Jones Laughlin Oor orp. 
Profit and loss account for the three years ended Dec. 31, 1936 reveals 
net income, after Federal income taxes but before surtax on ‘undistributed 
rofits, of $151,455 for the 12 months ended Dec. 31, 1936, compared with 
130,866 for similar 1935 een and $76,619 for 1934. 
Capitalization consists of 150,000 authorized shares ($10 par) common 
stock, of which 100,000, including the 60,000 being pu licly 0: offered, are 


outstanding. —vV. 144, p. 1797. 
15-Cent Dividend— 


Pittsburgh Screw & Bolt Corp. 

The directors have declared a dividend of 15 cents share on the 
common stock, no par value, payable April 21 to holders of record March 24. 
This compares with 40 cents paid on Dec. 21, last, and 12% cents paid 
. 1, last, this latter dividend being the first distribution made since 
tg 15, 1931, when the company paid 17% cents per share. From April 

, 1929, to and including April 15, 1931, quarterly dividends of 35 cents 
a share were distributed.—V. 143, p. 3330. 


Pittsburgh & West Virginia Ry.—Lquipment Trusts— 
The Interstate Commerce Commission on March 10 authorized the 
ny to assume obligation and liability in respect of not exceeding 
$260,000 equipment-trust certificates, series of 1937, to be issued by the 
Chase National Bank, New York, as trustee, and sold at 94. 77% of par and 
accrued dividends in connection with the procurement of certain equipment. 

The report of the Commission says in part: 

Invitations to bid for the pur urchase of the certificates were sent to 35 
firms. In response thereto one bid, of 94.77 % of par and accrued dividends, 
was received. This bid was made by A. G. Becker & Co., of New York, 
N. Y., and has been accepted, subject to our approval. On this basis the 
average annual cost of the proceeds to the applicant will be approximately 
3.40%.—V. 144, p. 1613. 


Pomerania Electric Co.—Conversion Offer— 
See Berlin City Electric Co.—V. 139, p. 2214. 


Potomac Electric Power Co.—Larnings— 

















Calendar Years— 1936 1935 1934 
Operating revenues--.--..----------- $14,093,989 $13,154,881 $12,127,511 
x Operating expenses.....-.-...----- 5,917,720 5,621,122 4,825,232 
en etna anesOeeraseces 982,528 906 ,264 792,184 
Provision for income taxes-........-- y895,782 606,770 599 ,407 
Depreciation . ... ..< cccccccccesccce 1,333,597 1,442,905 1,421,825 

Net operating revenues.......-..-- $4,964,361 $4,577,820 $4,488,864 
Non-operating revenues--.--.-.------- 126,204 113,439 130,822 

Cees MSGS... .cccccedcceesceesa $5,090,565 $4,691,260 $4,619,686 
Interest on funded debt......---.--. 439,976 394,986 399,347 
Amortization of bond discount... 2,036 15,961 16,0 
Other interest charges---.......-.--...- 221,840 301,225 236,937 
Interest during construction.-.-.-.-...- Cr19,593 Cr27 ,080 Cr16,488 

Net income for year. ....--------- $4,446,306 $4,006,167 $3,983,873 
Preferred dividends. ~.-.....-...-----. 395,040 395,041 395,043 
Common dividends. -.-.-....-...------ 3,600,000 2,550,000 2,280,000 

Balance, surplus. .........-.---- $451,266 $1,061,126 $1,308,830 


x Maintenance and repairs are included in the following amounts, $605,- 
884 in 1936, $665,873 in 1935 and $583,477 in 1934. y Includes $34,111 
for Federal surtax on undistributed income. 

Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 

Property & plant. ._66, 733, 979 63,774,326) Pref. stock, cum.: 

Cash & securities ove series of 1925 2,000,000 2,000,000 
on deposit with 516% ser. of'27. 5,000,000 5,000,000 
trustees ..._.-- 2,140 5,607,274) Com.stk($100 par) 6,000,000 6,000,000 

Investments --.-.-- 1,023,713 1,050,920; Funded debt - - - -- 15,000,000 10,280,200 

Duefrom affil. cos. 67 ,686 6,356 | Due to affil. cos_ 837,000 5,731,994 

ec 2,814,409 271,916 | Accounts payable-_ 308,169 352,980 

U.S. Govt. securs. 2,778,031 a93,706 | Accrued payroll--- 15, eee 

Dep. for payment Consumers’ deps.. 1,169,587 1,080,681 
of matured int., Matd. fund. debt. 219,289 14,359 
Sat 463,039 189,359 | Sundry curr. liabs. 51,405 15,542 

Accountsreceiv... 915,997 923,942 | Taxes accrued__.. 1,185,099 845,244 

Other accts. & int. Interest accrued... 243,750 224,203 
receivable... -- 149,096 89,831 | Contribut’n by cus- 

LE 204,278 228,795 tomers for con- 

Mat'ls & supplies. 826,414 789,803 struction ofprop 471,351 377 ,136 

Balances in closed Unamort. premium 
Emel 8,990 11,444 SE Gesébi seus ee. of? co 

Defd. charges.... 291,920 477,221 | Deprec. reserve... 12,226,253 11,393,593 

Other reserves.... 420,471 ,358 
Sing. fund reserve. edi mniainan 5,578,653 
i 30,781,930 24,226, 940 
n+ mh. oe octet 76,279,694 73,574,895 EERE. 76,279,694 73,574,895 





a Includes municipal securities.—V. 143, p. 2065. 
Pratt & Lambert, Inc. (& Subs.)—Larnings— 




















Years End. Dec. 31— 1936 1935 1934 1933 
Operating profit....-.-- $575,549 $406 695 $215,442 $286,349 
Set pw wenes Chess |." 'Shenes 33,255 23,059 

Total income... _..-.- $575,549 $406,695 $248,697 $309 ,408 
U.S. & Can. taxes—est. x107,892 62 ,662 48,481 20,000 
Portion applic. to min. 

ERE rt Dr11,735 Dr7 ,634  f Fa ae. 

Ne $455,923 $336 399 $207 ,852 $289,408 
Profit & loss surplus.... 2,545,161 2,380,039 2,323 ,507 2,311,791 
y Shs. of cap. stk. out- 

standing (no par)..--. 193 ,868 193 ,868 190,532 192,645 
Earnings per share----- $2.35 $1.73 $1.09 $1.50 

x Includes $15,758 for surtax on undistributed income. y Excluding 
shares reacquired 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
z Plant, equip.,&c.$2,117,717 $2,177,355| x Capital stock. -.$3,450,000 $3,450,000 
Cash & ctfs.ofdep 910,055 1,008,000; Accounts payable- 120,823 131,126 
Marketable securs. 264,076 172,786, Notes pay. of subs 113,089 19.000 
Accts. & notesrec. 948,124 766,657 | Mtge., &c., of subs 25,167 37 ,950 
Inventories --.-.--.- 1,584,149 1,478,488] Minority interest 
Investments, &c.. 362,825 374,350 in subsidiaries... 121,058 115,688 
Deferred charges... 192,111 168,208 | Dividends payable -_.._. 96,322 

Inc. taxes accrued 
(estimated) _... 108,960 62,100 
Salaries, and other 
taxes, exps. accr. 72,585 31,404 
Capital surplus - . - 56,450 56,450 
Earned surplus... 2,545,161 2,380,039 
y Capital stock re- 
acquired... . Dr234,235 Dr234,235 
, 0 $6,379,057 $6,145,845 eiinsed~ chee $6,379,057 $6,145,845 


x Represented by 202,500 shares of no par value. y Represented by 
8,632 shares at cost. z After reserve for sepreciation of $1,255,409 in 
1936 and $1,240,281 in 1935.—V. 144, p. 1613. 


Prussian Electric Co.—Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1397. 


Public Service Corp. of New Jersey (& Subs.)—Zarns. 

Month Months 
_ Period Ended— Feb. 28 °37 Web. 29 '36 Feb. 28 '37 Feb. 29 '36 
Gross earnings.......-.- $10,184,669 $10,113,133 $123,190,456 $119,174,819 


Oper. expenses, maint. 
6,985,448 6,985,607 84,576,478 81,267,179 


depreciation & taxes- es 
Net inc. from oper... $3,199,221 $3,127,526 $38,613,977 $37,907,640 
Bal. for divs. & surplus. 2,131,992 1,971,782 24,910,933 23,267,609 


—V. 144, p. 1450. 
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Puget Sound Power & Light Co.— Accumulated Div.— 
The directors have declared a dividend of $3.75 per share on account of 


accumulations on the $5 cum. prior pref. stock, no par value, payable 
April 15 tojholders of record March 20. A dividend o $1.25 was d on 
Jan.{15, last; Oct. 15 and on July 16, last, this latter being the first dividend 


paid since October, 1932, when a regular. quarterly dividend of like amount 
was distributed. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ Liabilities— $ 3 
Property, plant b Pref, stock... 34,446,847 34,446,847 
and equip’t..129,724,968 128,809,932|c Common stock 14,000,000 24,805,995 
Investments ... 8,853,958 8,857,114) Bonds......... 65,086,000 65,170,000 
Gils cenocae 1,897,328 31,504| Coupon notes.. 2,919,500 2,919,500 
Notes receivable 217,970 271,386 | Notes payable. . 788 ,032 505,107 
Acc’ts receivable a3,384,420 2,907,937) Acc’ts payable-. 458,801 821,158 
Mat'ls & suppl’s 729,883 683,461 | Cust, deposits... 127,451 121,110 
Prepayments. -. 74,684 99,108 | Divs. declared - - 137.000 +$j.§§ sececece 
Sink. fund cash. 772 43 | Int. & tax. acer. 1,578,680 1,543,495 
Speeial deposits - 1,101 1,363 | Sundry liabils-- 12,209 12,452 
Unamort. debt Retirem’t res’ve 10,481,907 9,663,867 
dise’t & exp.. 2,972,942 3,220,597) Oper. reserves-~. 534,467 507,077 
Unadj. debits... 104,842 121,381 | Unadj. credits. . 271,068 182,132 
d Surplus...... 17,120,405 5,105,083 
Saale eescnes 147,962,869 145,803,826 BEG eeeaees 147,962,869 145,803,826 
a Includes instalment accounts not yet due of $934,501, pledged as secur- 
ity for notes payable to banks epresented by 110, shares of no 


par value $5 prior preference stock, cumulative and 263,995 shares (excl. 
18,005 shares reacquired) of no par value $6 preferred stock, cumulative. 

c Represents the capital Pee is in for the issue of 1,318 388 shares no par 
common stock, less losses 0 53,705 on a subsidiary interurban railway 
company’s securities, and $i0. 805,995 transferred to capital surplus and 
charged against common stock. Includes capital surplus of $10,805,995 
transferred from common stock account, as authorized at stockholders’ 
meeting held Dec. 14, 1936, and approximately $2,000,000 arising from 
revaluation of certain properties in prior years. 

Note—The income account for month and 12 months ended Dec. 31 was 
given in ‘‘Chronicle’’ of March 13, 1937, page 1798. 


Pullman Co.—ELEarnings— 
[Revenues and Expenses of Car and Auxiliary Operations.] 

















Month of January— 1937 1936 
Sleeping car operations—Total revenues_........ $5,696,529 $5,035,331 
Bees GRGs ccbowedtisbavadecunatesteaces 4,473,439 4,060,787 
Bees TOVEMES. cocncscaudecnssseecesocoooce $1,223 ,090 $974,543 

Auxiliary operations: 

Dt Di i ee eanweeeneeoouededoneenos $207 .529 $180,199 
Tees Gea coacccecoesoeueasbdoouusecse 147 ,912 143,116 
Bee SEVERE. ccocecocessaseonoaseoesncese $59,617 $37 ,0383 
Total net revenue..............-2-.-.-.------e $1,282,707 $1,011,626 
Wee Ge oecccncncndeseceenewenseeeonesen 431,997 270,501 
$850,710 $741,125 


ERR GREED. wo ceeceesotdeséesesousucos 
—vV. 144, Dp. 464. 


Queensboro Gold Mines, Ltd.—Registers with SEC— 


See list given on first page of this department. 


Queens Borough Gas & Electric Co.—Zarnings— 


12 Months Ended Dec. 31— 1936 1935 
Gross revenues (all sources) .....--.---.-------- $5,345,306 $3. 176,549 
Total expenses (incl. retire. expense) and all taxes 3, Aid. 365 3,550, ‘587 














Total fined GRAB. <ccccccccccccccccceseccecs 00,5381 970,790 

Net income. ...-cccccccccccccccccccccccccce $674,359 $655,171 
—vV. “3. D. "3160. 

Radiomarine Corp. of America—Luarnings— 

Month of January— 1937 1936 
Telegraph and cable operating revenues__........ $83 ,513 $83 535 
Total telegraph and cable operating expenses... 65,814 63,425 

Net telegraph and cable operating revenues~.-.-.-_ $17,699 $20,110 
Uncollectible operating revenues..............-.. 250 250 
Taxes assignable to operations.................. 3,597 4,045 

Cea TEREEED...0.nccccereneesseareeénncese $13,852 $15,816 
WIG-GIUTOEEES, DEGEERG  coccecceccceccccceseesese 363 120 

Geese BSG. ceccccccsnensteuseseoereoooste $14,215 $15,936 


—V. 144, p. 1122. 
Real Silk Hosiery Mills, Inc. (& Subs.)—Zarnings— 











Calendar Years— 1936 1935 1934 1933 
Manufacturing profit. ..$12,349,284 $11,891,487 $4,849,598 $4,624,514 
Selling and adminis. exp. 11,974,825 11,249,265 4,225,570 3,875,830 

Operating profit... $374,459 $642,221 $624,028 $748,684 
Depreciation.......-.-- See b See b 475, 523 ,992 

0 eee $374,459 $642,221 $148,980 $224,692 
Other income.......---. 46,256 50,559 42,342 43,990 

Total income... $420, 718 $191,322 $268,682 


$692,780 
CO 23,782 48,692 448 72,10 








Special charges... .-- 173,318 166,561 458 ,335 21,628 
Federal taxes, &c....-.. 69,200 102,696 an, | eiabeiedae 
Fed. surtax on undistrib. 
i i a Sal ade FRR a > ae Ace 
Net profit.....--«<«<- $116,615 $374,830 eat is $174,947 
BUG Geveneeeeaase | * cooswt =. wbeeen a4,350 
Balance, surplus... -- $116,615 $374,830 def$357,802 $170,597 


a On Noble Street Realty Co. pref. stock only. b The 1935 and 1936 
statements include charges of $436,788 ($473, 274 for 1935) for depreciation 
computed on the same basis as in prior years. 


Condensed Consolidated Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Giiic .toventvens $497,650 $642,936} Reserve for taxes. $300,338 $216,920 
Cash dep. with silk Notes payable to 

brokers. ......- 989 C464) DPERMBscccceccs 12,242 12,242 
Customers’ acc’t Accounts payable. 214,675 90,604 

receivable. -.-.-_-.- 310,882 232,032 | Accept’s payable.. 121,606 70,621 
Claims & other cur- Cust. deposits - - - - 2,710 1,741 

rent accts.rec-- 9,795 22,110} Cust.’s advances_. ae i 
Miscell. accts.rec., PEiiooabaneca 251,769 221,315 

loans & adv., &c. 2,77 1,416 | Due to officers - - _ - 8,319 9,957 
Inventories - - - - - - 1,677,493 1,324,660} Funded debt due 
Cash surren. value in current year. 111,000 117,001 

life insurance... 72,640 67,722] Miscellaneous de- 

Prepaid exps. and posite, &c...... 6,742 7,815 

deferred charges 129,882 136,019} Reserves.....-.-.- 308,853 227 ,005 
Investments_-_...- 90 904 | Funded debt. ---.- 112,000 323.000 
a Fixed assets.._.- 1,933,215 2,284,074|bCommonstock.. 890,220 1,780,440 
Goodwill, tr. mks., Preferred stock... 1,850,000 2,095,000 

CS arene l 1} Paid in surplus - - - “— I Pe 

Capital surplus - - - TS | Ft a ae 
Earned surplus - - - 69° 395 def460,845 
ee $4,636,221 $4,712,817 , i eh ae $4,636,221 $4,712,817 





After deduction of Gqoreciagion reserves totaling $4,622,274 in 1936 
and $4.192.473 in 1935. b Par $5 in 1936 and $10 par in 1935.—V. 144, 
949. 


Pp. 








Volume 144 Financial 
Rath Packing Co.—Stock Dividend— 


* The directors have declared a stock dividend of 50% ble in common 
— Bt. WF vow ~ = rere 20. They also declared "=e 
regu end o cents wise able 
April 1 to holders of record March 20.—V. 144° p. il7. r any 


Reliance Bronze & Steel Co., Inc.—Farnings— 
Earnings for the Period Jan. 1 to Feb. 28, 1937 











i de eitth init Rien dosh to ncn terran batho ee sn ao ce 65,468 
Cost of sales, incl. mfg., selling & admin. expenses.__......--- ot 302 
EE ee eee ee apne el Tae 
Other Mebbee 222 rr ners rrereeen eenemenesees SETS 
i i 
PN oy An — pe aaah maenene<dtebicnoennny te ante: ty Pa 
PE diviheccéttacucdkodudedeshec dle doetei ek 2:724 
. a for popeae Se OREO nad Ta NES NG MBO Be ig ee $13,111 
arnings per share on 49, h mm tock eed . 
—V_ 143. m. 2008. 980 shares co on s (par $1) $0.19 
Reynolds Investing Co., Inc.—Earnings— 
Calendar Years— 1936 1935 
Net operating income after interest, amort. of 
disc. & exp. on debs., Federal taxes, &c________ x$161.814 yloss$10,837 


x Exclusive of $410,426 net profit on securiti ld. 
net profit on securities sold.—V. 143, . 4014.) ee 


Reynolds Spring Co.—£arnings— 























Calendar Years— 1936 1935 1934 1933 
chin icthitndeiidiaaiinn atti ethan . M 
3) thins Ga ake. $6,212,420 $4,728,265 $2,879,182 $1,960,665 
and general expenses._ 5,332,997 4,193,677 2,625,190 1,820,446 
Operating scene $79, 
ss... eae es ee 
Total income._..._.- $879,423 $534, $253,992 $155,937 
fren cateacng A 4080 OF a8e tif rt eit 
Federal taxes..._...._. ‘ 
Poderal taxes_———--- 117,405 62,945 2,838 7,395 
tributed profits... _. AR 5 ee 
t profit “<8 eo = 12 , , ’ 
Dividends paid... ... pete ti #76000 ae ort ys 
TEESE Sara $322,318 $278,839 $136,137 9,374 
Shs. of cap. stk. outst’g. y290,000 2145.000 145,000 48,000 
Earnings per share... _. $2.11 $3.68 $1.04 q $0.33 


x Exclusive of stock dividend amount to $148,566. Sh 
par. z Shares of no par.—V. 144, p. 1799" 45.500. y Shares of Si 


Rheinelbe Union—Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1413. 


Rhine-Main-Danube Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 141, p. 3392. 


Rhine-Ruhr Water Service Union—Conversion Offer— 
See Berlin City Electric Co.—V. 140, p. 1499. 


Rhine-Westphalia Electric Power Corp.—Conversion 
Offer— 
See Berlin City Electric Co.—V. 144, p. 1298. 


Rhokana Corp., Ltd.—Forms New Company— 

This company announced that with reference to a circular of Oct. 22, 
1936, a company named Nchanga Consolidated Copper Mines, Ltd., has 
been formed to acquire the Chingola and Nchanga mining rights together 
with contiguous areas. Since November, 1936, preliminary work of de- 
watering and reconditioning the plants has been proceeding. 

Directors of Nchanga have decided to issue not only ,000 shares to 
be subscribed by Rhokana, but also 2,500,000 shares to be offered for 
subscription by Rhokana shareholders. Shares of £1 each at par in pro- 
portion for each common or A share will be offered to holders registered 
April 2. Rhodesian Anglo American, and Rio Tinto have agreed to sub- 
ar free of commission, at par to any shares not taken up.—vV. 144, 


Richardson Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the no 
common stock, payable March 12 to holders of record March 6. his 
compares with $1 paid on Dec. 14, last; 40 cents paid on Sept. 14 and on 
June 15, 1936; 20 cents on March 12, 1936; 80 cents paid on Dec. 28, 1935: 
40 cents paid on Dec. 28, 1934; 20 cents on Dec. 22, 1933, and 5 cents per 
lg ey oo wee . 30, ae this aaeeer yee See the first made since 

v. 15, , when a regular quarter ividend of 40 cents sh 
distributed.— V. 143, p. 3646. . soos et On 


Richmond Radiator Co.—Larnings— 











fe re rent saci: $1,600721  $ere752 
OO) SE ECP Sire, SNE SOFORENND, CORTON ce, eee 
Provision for doubtful receivables - . .--..-....... 7,937 18,098 
Que ase norris esriss. RS | 
ode Gneliias. 22 Se 

Be Gee ae Ss w'c no Ht be eetekoustakadbiia $64,486 c$180,377 


a After deducting returns, allowances, cash discounts, &c. b Including 
provision for $1,421 for depreciation of miscellaneous property and equip- 
ment, but exclusive of provision for depreciation of plants and equipment 
at Uniontown, Pa. c Before provision for depreciation of plants and equip- 
ment at Uniontown, Pa. d Provision of $22,584 for depreciation charged 
to manufacturing and other expenses. 

Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
De SE $66,147 $29,578) Accounts payable. $168,305 $187,682 
b Notes & accts.rec 206,047 139,794] Notes payable-_.. 150000  _..__. 
Inventory - ------ 426,126 419,768 | Accr.ins., taxes,&c 16,479 11,002 
Other assets. -.-.--- 20,529 3,839'e Affil.company.. -.____~ 342.706 
Property & plant. 318,602 c608,405|Reserves......___ 4,491 4,491 
Pats., goodwill, &c 251 251|d Common stk(par 
Deferred charges - - 12,630 SG0ESL  GilcAnasandcec 690,439 290,439 

Capital surplus... 972,392 1,243,631 
Sein éecececcs 951,776 863,806 
Tn anesanes $1,050,332 $1,216,147] Total........- $1,050,332 $1,216,147 





a After allowance of $43,988 for depreciation. b After allowance of 
$21,288 ($2,775 in 1935) for doubtful, &c., accounts. c After allowance 
of $1,827,012 for depreciation. d After deducting 99.63 shares in Treasury. 
e Reynolds Metals Co. notes accrued interest and accounts payable. 


—V. 143, p. 2066. 


Richfield Oil Corp.—Personnel— 

Harry F. Sinclair was on March 10 named Chairman of the Board of the 
new company, when the directors held their first offical meeting. Charles 
S. Jones was elected President of the corporation; William C. McDuffie, 
Chairman of the Executive Committee; W. Alton Jones, Chairman of the 
Finance Committee; A. M. Kelley, Vice-President in charge of refining; 
M. R. Gross, Treasurer; Morgan Lowery, Secretary; R. J. Pagan, Con- 
troller; E. H. Downey, Assistant Secretary-Treasurer. 

The Executive Committee consists of W. Alton Jones, George Mac- 
Donald, William C. McDuffie, Joseph M. Schenck, Charles S. Jones and 
Frederick H. Bartlett. The Finance Committee consists of these members 


and Richard W. Millar. 


Chronicle 
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Registrar for Common Stock— 

The Chase National Bank of the City of New York has been appointed 
registrar for the no gar common stock and the common stock purchase 
warrants .—V. 144, p. 949. 


Riverside Cement Co.—Accumulated Dividend— 

The directors have declared a dividend of 0.30 4 cents per share on account 
of accumulations on the $1.25 cumulative participating class A s , ho 

r value, payable April 15 to holders of record April 1. A dividend of 

1.364 was paid on Dec. 1, last; 20 cents was paid on Aug. 1 and Feb. 1, 
1935, and on Nov. 1, Aug. 1 and May 1, 1934; 47% cents per share was 
distributed on Feb. 1, 1934; 15 cents on Feb. 1, 1931, and regular quarter! 
dividends of 31 4 cents per share were paid from Aug. 1, 1928 to and includ 
ing Nov. 1, 1930.—V. 143, p. 3161. 


Roxborough Knitting Mills, Inc.—Sales— 

The company reports net sales of $3 ,677 ,356 for the year 1936, compared 
with $2,749,749 for 1935, an increase of more than 33%%. 

Preliminary figures for the first two months of 1937 show net sales of 
$693 317, compared with $334,502 for the same period of 1936, an increase 
of 107% .—V. 144, p. 622. 


Royal Typewriter Co., Inc. (& Subs.)—Larnings— 


Calendar Years— 1936 1935 1934 1933 
Net income after all chgs. 

— area x$2,627.774 $1,676,571 $942,229 $145,331 
Earns. per sh. on 268,618 

shs.com.stk.out.(no par) $8.79 $5.26 $2.52 Nil 


‘ = aoe deducting $171,257 surtax on undistributed profits.—V. 144, 


Ruhr Chemical Corp.— Conversion Offer— 
See Berlin City Electric Co.—V. 140, p. 1499. 


Ruhr Gas Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 141, p. 2597. 


Ruhr Housing Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 141, p. 2597. 


Russeks Fifth Ave., Inc.— Dividend on New Stock— 

The directors have declared a quarterly dividend of 12% cents per share 
on the new common stock, par $2.50, payable April 1 to holders of record 
March 25. The old $5 par common s was recently split on a two-for- 
one basis. See V. 143, p. 4014 for detailed record of dividend payments 
on old stock.—V. 144, p. 1799. 


St. Louis Southwestern Ry.—Reorganization Plan— 

A suggested plan of reorganization for the company (as of rar 3 , 1937) 
amg F peo by Chase National Bank, New York, and Mississippi 

ey Trust Co. 

The plan is for compa and also for its subsidiaries, St. Louis South- 
western Railway Co. of Texas; Central Arkansas & Eastern RR., and 
Stephenville North & South Texas Ry. The company and its three sub- 
sidiaries have all filed petitions for reorganization under Section 77 of the 
Federal Bankruptcy Act and Berryman Henwood has been appointed 


trustee. : 

The Chase National Bank and Mississippi Valley Trust Co. are the 
holders of secured notes of the company in the amounts of $3,500,000 and 
$1,000,000, respectively, plus int., such notes constituting more than 
10% of a class of tors as defined in the order of the Court dated 


Feb. 6, 1937. = 
Purposes of Plan—The basic principles upon which the plan is constructed 


are: 
(1) To reduce fixed charges to a point well within the demonstrated 
power of the company without unduly prejudicing the rights of 


earning 
creditors or hoiders of the equity. 
(2) To simplify the present capital structure by eliminating the general 


ge vy 
the respective priorities of the holders of the various 
of securities. 

(4) To provide for financing future capital requirements on a sound 
and economical basis. 

(5) To recognize the rights of holders of general and refunding mortgage 
bonds by reason of the pledge of first terminal and unifying bonds as 
security therefor and by reason of their claim upon free assets to be added 
to the security covered by the first terminal and unifying mortgage. 

(6) To recognize the right of the collateral note holders to realize the 
full value of their respective collateral to an amount not exceeding the 
amounts of their respective claims. 

Summary of Plan 

The plan contemplates that the respective assets of the three subsidiary 
companies shall be reconveyed to them by the trustee, and that the assets 
of the company shall either be re-vested in it or shaJl be transferred to a new 
corporation organized to take its place. 

The plan leaves undisturbed the equipment trust obligations of the 
company, its first mortgage certificates and the security therefor, and all 
bonds guaranteed by the company (with certain exceptions). 

The second mortgage income certificates of the company will be replaced 
by new second mortgage bonds, which will be direct obligations of the 
company, have the same maturity, be subject to redemption, bear fix 
interest at the rate of 4% per annum, and have certain additional security 
as shown in the plan. The new second mortgage will authorize $30,000, 
of bonds, $10,800,000 of which will replace principal and accrued interest 
of the present second mortgage income certificates (both those held by the 
the public and those pledged under the first terminal and unifying mort- 
gage), approximately $1,500,000 of which will replace the notes to the 
Railroad Credit Corporation of like principal amount, $1,000,000 of which 
will be issued at once and placed in the treasury of the company to be 
used for any proper corporate purpose, and approximately $16,700,000 of 
which will be reserved for additions and betterments and for refunding 


urposes. 

4 The maturity of the first terminal and unifying mortgage bonds will be 
extended to 1962, interest reduced from 5% to 4% (one-half of which is to 
be payable as fixed interest and the remainder only if earned), and the 
provision for payment of principal and interest in foreign currencies will be 
eliminated, holders of such bonds which are in the hands of the public 
receiving in return for these concessions and for accrued interest an addi- 
tional $300 of such bonds for each $1,000 thereof held. Said bonds will 
receive certain additional security, will be made subject to redemption, 
and will become entitled to the benefits of a sinking fund. 

Holders of general and refunding mortgage bonds will receive 60% of 
the face amount thereof in first terminal and unifying mortgage bonds, 
and 40% of the face amount thereof and 10% accrued interest in new 
preferred stock of the company at $100 per share. 

Holders of bonds of the Central Arkansas company and the Stephenville 
company will receive in exchange for each $1,000 bond and accrued interest 
three shares of the new preferred stock and eight shares of the new common 
stock of the company. 

Affiliated companies (other than those being reorganized) holding non- 
negotiable, unsecured claims against the company will receive one share of 
new common stock for each $100 of such claims. 

Holders of existing preferred stock of the company will receive one-half 
share of new common stock for each share held, and holders of existing 
common stock will receive one-fifth of a share of new common stock for 
each old share held. 

Southern Pacific Co., Chase National Bank, New York, and Mississippi 
Valley Trust Co. will receive, in satisfaction of their claims for both prin- 
cipal and interest, the collateral held by them as security for their notes and 
(or) the securities distributable under the plan in respect thereof. my, pel 

All other obligations of the debtor Companies will be paid at or prior to 
the consummation of the plan or will remain undisturbed as obligations 
of the reorganized companies. 

It is proposed that the plan be made effective as of July 1, 1937, and all 
interest is figured as of that date, but a later date for actual consumma- 
tion of the plan may be substituted without affecting the proposed form 
of the capital structure.—V. 144, p. 1615. 


San Antonio Gold Mines, Ltd.—Jnterim Dividend— 

The directors have declared an interim dividend of 7 cents per share on 
me. ee soe , par $1, payable April 20, to holders of record April 1. 
—vV. > * : 





1976 Financial 


St. Paul Union Stockyards Co. (& Subs.)—Harnings— 


Calendar Years— 1936 1935 1934 1933 
Net inc. after all charges, 

Federal taxes, &c.... x$528,547 $222,053 $515,400 $405,702 

x No 


rovision was made for Federal surtax on undistributed net income. 
—V. 143, p. 4014. 


San Antonio Public Service Co.—Earnings— 





ee bm 1936 x193 
ites eeeesedaehonasee $7,805,768 $6,932, 
E ectricity. & hw 3 purchased Sbundonsusesesssacese 1,589,288 1,458,372 
le atin nih a ehh aeneesbeonesents 2,525,51 ,248, 

+ teen ei ein dtiie tiie Sh eeeeheesenene 450,9 6, 
Provision for retirement reserve. ............... 603.17 ; 
State, | ha i ae acide mee 699,919 641,829 
Oe lis os ie a eee naneeeee ' . 
Surtax on undistributed profits...............-. Pa > eé@beee 

Net earnings from operations... ............. $1,868,518 $1,597,986 
Ge SE en6.ne Seccurecedénedcaeseueacese 6 7,898 





OEE TR en Ny eB 


$1,605,884 
981,400 





a a eRe Be PRR a 14,628 16,467 
Amortization of debt disc. & expense........... 9,615 39,589 

teh a ein es ee mebentabee $849,030 $568,428 
ET TT LP LIE ES LEI 345,000 345,000 
EE Ey a eae ~~ 19, i a 


bp x The above income account for the year 1935 is based upon the Income 
account contained in the company’s annual report for that year after 
applying thereto certain reclassifications to make it consistent with the 
income account for the year 1936 


Balance Sheet Dec. 31, 1936 








Assets— Liabilities— 
Plant, property, rights, fran- a 8% pref. stock........... $3,000,000 
OD eS $32 958,283 |b 7% pref. stock........... 1,000,000 
Investments & advances - - - - 96,592} c 7% pref. stock........... 500,000 
Deferred charges & prepaid Common stock ($100 par)... 5,500,000 
» ee 695,475] Funded debt. ............- 8,518,000 
ena 347 ,807 | Deferred liabilities. ......-.. 40,235 
Deposit for payment of bond Accounts payable. ...... ...- 419,589 
EE een 447,173 | Accrued taxes. ............ 207 ,049 
Accounts & warrants rec... 507 ,689 | Fed. income taxes._.._....- 78,318 
Materials & supplies._....-.- 346,891 | Accrued interest ..........- 520,279 
Div. pay. on common stock... 110,000 
Miscell. curr. liab.........- 4,797 
i Er ae 4,008,701 
tn Pi. oo6 pamaneoe 16,908 
Earned surplus............ 576,034 
ee $35,399,911 le cdenémmn nine $35,399,911 





 atRepresented by 30,000 — of 1925, $100 par. b Represented b 
10,000 shares of 1926, $100 c Represented by 5,000 shares of 1927, 
$100 par.—V. 143, p. 333 


Sangamo Electric Co. (& Subs.)— Earnings— 


” Calendar Years— 1936 1935 
Net profit after Geneeaiation. interest, subs. pref. 

divs., minority int. Fed. taxes............... x$1,047 ,076 $583 ,942 
Shares common stock outatending nindininilldiantnanedennel 139,000 125,000 
ee Bs dlinnents $7.4 $4. 28 


. . poe deducting $15,433 surtax on undistributed profits.—V. 144, 


San Jose Water Works—ARegisters with SEC— 
See list given on first page of this department.—V. 144, p. 1615. 


Saxon Public Works, Inc.—Conversion Offer— 
See Berlin City Electric Co.—V. 140, p. 1500. 


Schiff elec se 


Month of 937 1936 1935 1934 933 
January.......-.- $681 079 $807. 780 $478. 982 $486,507 $357, 430 
February........- 633,294 611,832 566,578 515,158 441,916 


There were 253 stores in operation on Feb. 28, 1937 as against 241 a 
year ago.—V. 144, p. 1616. 


Scott Paper Co.—Subscription Agent— 
- Guaranty Trust Co. of New York has been appointed agent to accept 
eyo | re 4 3%% debenture bonds, due March 1, 1952 (convertible 
= to 1942). Stockholders of record March 11, 1937, be 
entitled to aE at par plus interest from March 1, 1937, to date of 
subscription inclusive for $1,000 principal amount of pow. R. for each 
142 common shares held. Privilege of subscribing will terminate at 3 p. m, 
Eastern Standard Time, March 31, 1937. Seca’ & Co., Philadelphia, will 
also accept subscriptions to these debentures.—V. 144, p. 1616. 


Seaboard Commercial Corp.— Larnings— 


Calendar Years— 1936 1935 
we rofit after reserves, other charges & taxes... x$210,455 $87 ,667 

¥ Spr) OVO. of $10, 500 for Federal surtax on undistributed profits. 
— p 


Shareholders Corp.—LEarnings— 
Income Account for Six Months Ended Dec. 31, 1936 








Da i a al a i an del nh ta nl $28,622 
Di itt nndive¢ce spbbdheweeneetan ot Je ebeeeubedaes 5,935 
Dividend income—less expenses - - . ......--.--..--------- $22 ,687 
Statement of Surplus for Six Months Ended Dec. 31, 1936 
Paid-in surplus—balance July 1, 1936-..--.--.--.--.---.---- $183 ,547 
ey Ge ee A in orn ein SS CEONSOEOKEROCOe 32,330 
Excess of p from sales of 47,505 shares of previously un- 
issued capital stock over par value thereof. _..........-.--. 384,434 
Pr from sale of 100 shares of treasury stock... ~~ 815 
Adjustment of prov. for Fed. inc. tax for year ended June 30, 36 125 
EERE SFR ap a SRR Sere nC es Le a $601. 251 
Dividends paid (less those charged to earned surplus)... ~~ 12,869 
Cost of 4,183 treasury shares acquired--.-......-.-...------ 36 ‘475 


Prov. for Fed. inc. tax and surtax upon undistributed net income 3 000 























ee. Si. 2. Din stitinhn cembhogebetbhunaueet $548 ,907 
Earned surplus—balance July 1, 1936--------.------.----.-.- 3,665 
Dividend IMcOMeO—1ES8 CXKDCNSES..c.ccc cocccccccccccccccce 22,687 

Fe $26 ,352 
Divs. declared during period—less portion chgd. to paid-in eT 22 ,236 
Under prov. for Fed. capital stock tax for year end. June 30, '36 901 

ED EE ee eae $3 ,215 

2 rs 2. 2 nnn omeemmoenenaneseanens $552,122 

Balance Sheet Dec. 31, 1936 

Assets— Liabilittes— 
Investments—stocks.......-. $467,681 | Federal and State taxes... ..-. $8,678 
LL i 261,046 |Common stock ($1 par)_.--.--- 138 ,333 
Dividends receivable. ._..-.-.- 5,827 | Portion of legal capital under 
Deferred charge........-.-.-..- 750; laws of Del. in excess of par 

value of outstanding stock.. 36,172 
SRE ae eee 552.122 
NE:  ccneieadinneGet $735,305 | er eee OF $735,305 


—V. 144, Dp. 291. 


Sharon Ry.—Bonds Extended— 
The Interstate Commerce Commission on March 12 authorized the 
Company to extend from Jan. 1, 1937, to Jan. 1, 1962, the date of maturity 


Chronicle March 20, 1937 
of not exceedi 164,000 of first ofthe New ¢ gold bonds Sharon Ry. and $250,- 
000 of first wa kaa gold bonds A gt ew — & Shenango Valley y.— 
with int. at 4% per annum.—V. 
(Frank G.) Shattuck “a (a pee 

Ny ge! ny orn 1936 1935 1934 1933 

et inc. after depr., in 

Federal taxes os $1,082,563 $698 ,679 $411,766 $324,206 
Shs. com. stk. outstand. 1,269,170 1,269,170 1,269,170 1,269,170 
Earnings per share. .-.--- $0. 85 $0. 55 $0. 32 $0.26 


Obituary— 


Frank G. Shattuck, 76, Chairman of the Board, died on March 14.— 
V. 144, p. 1124. 


Shawnee Pottery Co.—Registers with SEC— 
See list given on first page of this department. 


Shenango Valley Water Co.—Larnings— 























12 Months Ending Dec. 31— 1936 1935 
Gross operating revenues. ................-.... $247 ,846 $227 .550 
|... pas eeeeeeneneeene 107 ,097 83 ,368 

Net income from operations... ............... $140,749 $144,181 
NOR-OpGTOtiINg FOVENUG. ccccccccccccccecececess 2,189 1,427 

Total income—all sources... ................. $142,939 $145,609 
ee ehh oneneeed 70,291 64,800 
Din ben eatnnbeaddindbntinebbhdeonace 24, 24 ,000 
Amortization debt discount and expense......... 2,881 1,515 

pO ee $45,765 $55,293 
Cn i. a chwhnndebeboneéadibddeseo 26 292 26, "292 
Ces GUI, 6. + cn eneccakneeeeneoeehbee 10,000 20, ‘000 

DENDs sc acccccededednboosanboonnbbanecee $9,473 $9,001 

Balance Sheet, Dec. 31, 1936 
Assets— Liabilities— 
Plant and property.......-.- $2,214,891} Common capital stock...-. $10,000 
SVWCO 6% treasury.......- 46,800|6% preferred stock.......-. 485,000 
Other invest. securities... -.- 13,660 | lst mortgage 4% bonds...-.. 1,500,000 
Sinking fund assets. ........ 1,875 | Notes payable. ............ 30,000 
Int. special deposits... ..-.-.- 17,700 | Consumers’ deposits. ....... 10,125 
eS ee 123,532 | Accounts payable... .....-. 53,725 
Accounts receivable... ..... 24,346 | Coupons payable........-.- 17,700 
Materials and supplies... -.-.- 10,815} Dividends payable. ......-- 2,191 
Unbilled water service. .--..- 14,440 | Service billed in advance... 194 
Prepaid insurance..........- 438 | Interest accr. funded debt. 15,000 
Unamort. debt disc. & exp-.-. 75,846 | Reserve loss dep. cl. bank... 500 
Int. accr. unfunded debt... Dr94 
Interest accr. cons. deposits. 3,550 
Surplus and reserves........ 416,453 
ee $2,544,344 D> atadeeeasenmbonese $2,544.34 
—vV. 143, Pp. 602. 


Siemens & Halske A.G., and Siemens-Schuckertwerke 
G.m.b.H.—Conversion Offer— 
See Berlin City Electric Co. 


Siemens & Halske A.G.—Conversion Offer— 
See Berlin City Electric Co.—V. 143, p. 1572. 


Silesia Electric Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 143, p. 771. 


Silver Lead Creek Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Sloane-Blabon Corp.—New Chairman, &c.— 

Wallace Groves has been elected Chairman of the Board of wn ey 
Other members of the recently elected board are Walter G. - 
William F. C. Ewing, William D. Gardiner, R. C. Geere, W. 
wold, Edward D. Levy, Walter S. Mack Jr., John Sloane and "koteumela 
Whittemore.—V. 143, p. 1417. 


(A. O.) Smith Corp.—ELarnings— 














12 Monihs Ended Jan. 31— 1937 1936 
GEESE (ROOM nn concnseesecceecbedbosoovs $1,082,594 $1,467,252 
Dre... . cenbenadeeseemsebeeeenoeamneeseee 1,135, 529 1,124,486 

ets joe. . ..~sasunseebibtbinenbasonnne I .935prof$342 ,766 
Other inoeme i canst innit inline det date anal ipemitepenaiendsls 248,365 
EGGS GEES SERIES GID cc ccccccoccoecenceacese 56, prof17,388 

PD De. . 01 pcecanamenaananesbonesnnnt $138,626 $457 ,664 
Federal and State income tax..-.............-..-- a. ~~ 

Be SRE... corensnoeccsnneccecnoncoeennbn $107 ,538 $457, 
PERO Greene BEE a coccucececoecececeesss. 600486 21,262 

SS I net eet memmamanendie $107 ,538 $436 402 
Earnings per share on common. --.-.......-.-.---- $0. $0. 


= oe provision made for surtax on undistributed net icome.—V. ,144, 
D. . 
Solar Aircraft Co.—Earnings— 


Earnings for the 28 Weeks to Feb. 24, 1937 


CD EE IIE OO IEE PEL AL $136,665 

ee re ee oo ee... eaweeesedeabeeteee 10,524 

Eognings De a? ee Oe Bee Pr. pcoccceesenseeueeesoos $0.08 
3, DP. 2860. 


"A cathe Products Co.—Registers with SEC— 
See list given on first page of this department.—V. 136, p. 4476. 


Southern California Edison Co., Ltd.—Annual Report 
for 1936—The income account and balance sheet for 1936 
will be found in the advertising pages of thisissue. Harry J. 
Bauer, President, says in part: 


Resulis—The outstanding facts concerning the results of the operations 
of Apes may be summarized as follows: 
he gross earnings from rey or gross operating earnings totaled 
$41 ,656,018, which was $4,029,682 in excess of the same figure for 1935 and 
$l, 226 926 above that of the previous high year, 1930. 
Our ‘kilowatt-hour sales totaled 2,817,101 079, also a new high, being 
ce ty ,396,003 in excess of 1935 and 199 625, 799 over the previous high year, 


What became of these gross earnings? The principal items of outgo 
therefrom are explained below: 
$0 Shr one’ expenses, exclusive of fixed charges, depreciation and taxes, 

Bond and debenture interest to pay for the use of $164,148,000 for the 
full year and $3,600,000 used to May 1 and $6,000,000 used to Sept. 1 
of copie borrowed by the company and invested in our bonds and deben- 
tures 

Preferred stock dividends or rental paid to preferred stockholders for the 
use of $86,690,850 of their money in use by the company and invested in 
the company’s property through preferred stock, 87. 

Common stock dividends, or rental paid to common stockholders for the 
use of $79,570,125 of their capital, $5,172,006. This latter sum included a 
special or extra dividend of 12 % cents per share declared in December, 1936. 

Taxes, or the omou taken by Government from the gross earnings for 
1936, totaled $6,253, also a new record, being $1,855,126 in excess of 

the tax bill for 1935 eo $1, 386 ,643 in excess of the previous high. 

Pay roll, or payment to Af 267 employees for their services in the operation 
of the company, was $7,139,192, an amount considerably below the com- 
pany’s record high pay oil of $17,034,246 (year 1923), which was in the 
days when a great deal more construction work was going on. The fact 
remains that the company, with the greatest number of customers in its 
history, and supplying a record number of kilowatt hours in 1936, had a 
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less number of employees per million (or other unit)’of kilowatt hours and 
less operating expense per dollar of gross earnings. 

In +. eee to the foregoing, $5,623,562 was set aside for depreciation 

During the year the company from cash on hand met the $3,000,000 
debenture maturity of Sept. 1, 1936, and also retired $3,600,000 of 416 % 
bonds due in 1955, and $3,000,000 of 34%% debentures, series of 1939. 

her rate reductions were nted to various classifications of con- 

sumers during 1936, totaling $605,000 on an annual basis, and bringing to 

ay or $6,576,000, annual rate reductions granted from Jan. 1, 
' ate. 

Financial—Company is an operating utility own and operating its 
electrical utility properties directly, and not through subsidiary companies. 
It has one active small non-utility subsidiary, Edison Securities Co., which 
owns neous non-operative properties, and which is wholly owned 
by Southern California Edison Co., Ltd. uring the year Shaver Lake 
Lumber Co., wholly owned by Southern California Edison Co., Ltd., was 
dissolved and timber lands and other assets formerly owned by that com- 
pany were transferred to the parent company. San Joaquin & Eastern RR., 
wholly owned by Edison Securities Co., and Huntington Lake Hotel Co. 
wholly owned by San Joaquin & Eastern RR., were also both dissolv 
and the assets transferred to Edison Securities Co. 

Balance Sheet—Current assets at Dec, 31, 1936, amounted to $10,278,547 
including cash blance, $2,998,939. Current liabilities at the close of the year 
were $9,220,252, making the ratio of current assets to current liabilities 
1.11 to 1. As of Dec. 31, 1935, current assets were $11,175,415 including 
cash balance of $4,351,521, and the ratio of current assets to current lia- 
bilities was 2.32 to 1. Under the provisions of the debenture agreement, 
dated Sept. 1, 1935, no dividends may be declared or paid upon the com- 
mon stock in excess of $1.50 per share unless and until cash is set aside suffi- 
cient for the payment of principal of an interest to maturity on all debentures 
matur within one year. To comply with this provision, before declaring 
the special dividend of 1244 cents per share on the common stock, the com- 
pany set aside in a special deposit $2,050,000 to pay De Pe, and interest 
on $2,000,000 of Southern California Edison Co. Ltd. 2%% 
series of 1937, due Sept. 1, 1937. To provide funds for such deposit, the 
company borrowed $2,000,000 on short term bank loans, $1,000,000 of 
which was due and was paid Jan. 17, 1937, and $1,000,000 will become due 
April 17, 1937. These loans are included in the total of current liabilities 
at Dec. 31, 1936. 

Through the operation of the sinking fund, there were retired on Jan. 1, 
1936, $102,000 of Pacific Light & Power Co. first mortgage 5% bonds, 
due ~ 1, 1942. On May 1, 1936, the company called for redemption at 
105 and int., $3,600,000 of Southern California Edison Co. Ltd. Ist & ref. 
mtge. gold bonds, series of 44s, due 1955. On Sept. 1, 1936, there were 
paid at maturity $3,000,000 Southern California Edison Co. Ltd. 24% 
debentures, series of 1936, and on the same date there were called for 5 
demption at 102 and int. $3,000,000 Southern California Edison Co. Ltd. 
344% debentures, series of 1939. All of these retirements were made from 
current funds without the issuance of additional securities. At the close of 
the year there were 104,650 stockholders with an average holding of 63.5 
shares as compared with 108,449 stockholders with an average holding of 
61.3 shares at the end of 1935. 

Budget—The company’s budget for new construction expenditures for 
1937, as approved by directors, provides for expenditures of $6,160,798, 
as follows: Generating plants, $230,824; transmission and distribution 
systems, $3,005,182; general expenditures, $240,667; construction of 
Boulder Dam transmission line, $2,684,125. 

Operation—Company's generating plants consist of 655,002 h.p. in 23 
water-power plants operated in parallel and 556,300 h.p. at the Long Beach 
steam generating works, a total generating capacity of 1,211,302 h.p. 
The City of Los Angeles at the close of the year displaced the wholesale 
delivery furnished by Edison company and substituted Boulder Dam 
power therefor. This created some surplus capacity at Long Beach steam 

lant, Which was partially taken up by the city retaining as standby under 
ong-term contract a 60,000-kilowatt unit at Long Beach for a consideration 
of $575,000 a year. 

Transmitted Output—The transmitted output from the company’s gen- 
erating plants and other sources was as follows: 








Kilowatt Hours— 1936 1935 
So 8 a ee eee 3,070,309,258 2 698,684,688 
attain adindigiemnbdaitb~adeted 404,503 ,000 419,332,300 
i?  ciittcosimmbssicnaonua’ 10,261,750 9,372,615 
Power exchange—received ________....-- 7,457 ,800 11,917,000 
ee ee 3,492,531,808 3,139,306 ,603 


Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
System output (kwh) -_.3070309,258 3139306,603 2917592,590 2772640,491 
Delivered to customers: 


Lighting (kwh.)_.__- 374,533,026 335,586,186 307,849,490 299,802,678 
Power (kwh.)__.___- 2436638 359 2181467 ,504 2088580,894 1931951 ,421 
Connected load meters. . 509 ,3840 493 ,1038 487 ,703 485,392 
Connected load h.p_.._. 2,692,440 2,615,565 2,492 862 2,478,851 


Resulis— 
Gross earnings 
Oper. & maint. expense_ 
a 4, 
Federal income taxes___ 


seccecess $42,020,333 $37,877,876 $36,296,451 $35,251,630 
9,854,957 9,223,117 8,916,802 046 345 
553,120 «4,397,994 4,759,384 4,866,477 











1,700,000 
Int. on bonds & debens. 6,405,292 7,101,298 6,888,132 6,894,034 
Miscellaneous interest__ 21,257 16,602  # 21,352 
Construction account... Cr45,999 Cr49,795 Cr51,146 Cr202,237 
Amort. of bd. disc., &c. 1,147,585 742,774 579,238 579,238 
Reserve for depreciation 5,623,562 4,703 ,292 4,489 296 4,410,000 
Net income... ... $12,760,560 $11,742,594 $10,697,552 $11,136,420 
Previous balance_-_._ __ 7,330,583 6,804,859 38,493,648 11,580,553 
Adj. of accrual of State 
taxes from a cal. year 
to a fiscal year basis... ...... le Cs 
Discount on cap. stock 
repurchased & retired 
EOSIN TE a 103 ,631 
ll aecescese $20,091,143 $20,114,176 $19,191,200 $22,820,604 
Preferred dividends.... 5,043,587 6,491,485 6,956,286 7,101,364 
Common dividends. —_. . 5,172,006 4,774,197 5,173,653 6,408 ,282 
aneous charges... 577 ,821 1,517,909 256,401 $17,309 
Total P. & L. surplus. $9,297,729 $7,330,583 $6,804,859 $8,493,648 
Shs.com. outst. (par$25) 3,182,805 3,182,805 3,182,645 3,121,735 
Earns. per sh. on average 
no. of com. shs. outst- $2.45 $1.65 $1.18 $1.26 


x Unamortized discount and premiums applicable to funded debt retired 
during the year 1935 used by company as deductions from taxable income 
for Federal tax purposes. 

Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— 3 $ 
Plants & prop..343,725,169 346,672,801 | Capital stock: 
Misc. invests. & Original pref. 4,000,000 4,000,000 
advances.... 4,537,721 5,021,397 7% pref. A... z19,425 2316,050 
) Aa 2,998,939 4,351,521 6% pref. BB... 47,681,400 47,681,400 
Sk. fund & other 5%% pref.C. 34,990,025 34,990,025 
cash deposits Com. stock... 79,570,125 79,570,125 
with trustees 2,195,309 496,652| Funded debt... 164,148,000 173,850,000 
Working funds. 138,001 145,642 | Bank loans___-_- 2, _ Fees oe § 
y Accts. & notes Accts. payable. 997 ,456 586,780 
receivable.... 3,275,320 3,336,106} Consum. depos- 412,163 385,102 
Mat’ls & suppl’s 3,866,286 3,342,145} Consumers’ adv. 436,353 453,819 
Unamort. disc't Accrued pay roll 244,431 223,091 
and prem. on Interest accrued 650,667 736,583 
a 19,591,188 20,377,955| Taxes accrued... 3,175,029 1,526,223 
Stk. discount & Deprec. reserve. 38,002,250 33,400,299 
prem. (net)... 5,134,067 5,124,621| Res.forpensions 1,989,607 1,858,184 
Capital stock ex- Sundry reserve. 521,315 620,507 
Se = ieee Dividends pay... 2,152,669 1,736,621 
Misc, def. ch’ges 2,475,917 2,295,031) Capital surplus. 1,044,844 1,898,478 
Earned surplus. 9,297,729 7,330,583 
, PE 391,333,487 391,163,872 cE 391,333,487 391,163,872 


After deducting $357 ,992 in 1936 and $318,400 in 1935 reserved for un- 
collectible accounts. z Called for retirement Oct. 1, 1935.—V. 144, p. 1617. 
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Southern Canada‘ Power Co.,§Ltd.—LHarnings— 











Period End. Feb. 28— 1937—Month—1936 1937—5 Mos.—1936 
Gross earn te ees ent $184,907 $174,126 $956,418 $909,085 
Operating expenses... 74,603 73,172 389,214 365,304 

~ er queen 
earnings... .--- $110,304 $100,954 $567,204 $543,781 
Interest ,,deprec. & divs. 108,176 107 ,126 548 ,854 542 ,988 
jute oe $2,128  def$6,172 $18,350 $793 
Earnings for January and 4 Months Ended January 
Gross earnt 108 TS Be 18d 849 It BIl $734 959 
Operetine | pm ia 77,130 74.479 314,610 292,132 
ot Garaings.....---. $116,754 $109,370 $456,901 $442,827 
—vV. 144, p. 9El. 


Southern Pacific Lines—Larnings— 
———_ Month 2 Months 

Period— Feb. 28,'37 Feb. 29, '°36 Feb. 28, °37 Feb. 29, '36 
Railway oper. revenues.$17,513,355 $13,526;837 $36,612,361 $27,211,406 
Railways oper. expenses 13,343,311 10,746,640 27,538,268 21,951,050 














Net rev. fr. ry. opers. $4,170,044 $2,780,197 $9,074,093 $5,260,356 
Railway tax accruals... 1,447,803 1,035,677 2,593,558 ,047 ,610 
Equip. rents (net)—Dr~ 734,130 554,859 1,547,961 1,097,721 
Joint fac. rents (net) Dr. 69,116 68,138 118,123 129,548 
Net ry. oper. income: -\ 

After depreciation... $1,918,994 $1,121,522 ety. $1,985,475 


Before depreciation... 2,579,529 1,780,482 3,002 3,301,852 


—V. 144, p. 1617. 
Southern Ry.—LEarnings— 
—First Week of March— —Jan. 1 to Mar. 7— 
Period— 3 1936 9 1936 “4 
Gross earnings (est.)... $2,747,968 $2,349,132 $24,585,199 $21,675,962 
—vV. 144, Dp. 1802. 


Southland Royalty Co.—Earnings— 











Calendar Years— 1936 1935 1934 1933 @ 
Net income after int., 

deprec. & Fed. taxes. $346,958 $278,177 $327 .659 $88,539 
Shs. cap. stock ($5. par) - 862,305 862,305 865,005 883 ,488 
Earnings per share..... $0.40 $0.32 $0.38 $0.10 
—vV. 144, p. 1617. 

South Penn Oil Co. (& Subs.)—Larnings— 

Calendar Years— 1936 1935 1934 1933 
il i $30,932,468 
Cost of sales.........- a28 952,508 

Not reported 

Profit from operations $1,979,961 
Other income (net)... - 1,609 ,846 

Net income. ........ $3,589,806 $2,321,357 $1,954,919 $512,913 
Dividends paid_......- 2,756,938 1,542,606 1,371,205 1,028,404 

eee $832,868 $778,751 $583,714 def$515,491 
Shs. capital stock out- A 

standing (par $25).... 1,000,000 1,142,671 1,142,671 1,142,671 
Earnings per share... $3.58 $2.03 $1.71 $0.45 


a Including selling and general expenses. 
Consolidated Baiance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Lhabilities— $ $ 
Prop. accts .—pro- Capital stock - -. ~~~ 25,000,000 30,000,000 
ducing and non- Accounts payable. 1,475,632 1,367,197 
producing... _- 16,913,943 18,106,610 | Accrued taxes.... 305,307 118,339 
Stock in other cos.10,291,441 7,352,900| Annuities pay. to — 
Marketable sec... 2,008,629 7,947,101 Dec. 31,1937... 235,550 212,653 
Time deposit - ~~ -- 1,698,243 1,212,315| Meter deps. & accr. 
Material, mdse. & interest........- 30,900 24,740 
stock oil. ...... 5,811,491 5,758,091} Workmen’s com- 
Notes receivable_-_ | 1,016,728! 45,658! pensation (cur.) 2.6008 -- easese 
Accts. receivable- - | 1,093,764 , Other accr. accts- - 68,424 62,087 
Other receivables. 263,484 356,325 Res. forann. pay. 844,262 1,069,260 
Duefromaffil.cos. 104,386  £=--..-.-- Workmen's com- 
Reac. cap. stock... --.-.--- 773,143 pensation claims 
GS th: athin dekh 1,177,214 1,579,297 pay. after Dec. 
Deferred charges. - 9,724 23,344 A SE die den ected fF 
Ea 11,265,191 11,394,271 
is oie can 39,295,284 44,248,547 Total.........39,295,284 44,248,547 


—V. 144, p. 1617. 
Southwestern Gas & Electric Co.—Larnings— 














Calendar Years— 1936 1935 1934 1933 
Operating revenues-_-__.. $6,659,559 $5,903,362 $5,745,099 $5,491,929 
x Oper. exps. & taxes... y3,835,694 3, 004 $3,501,241 3,436,216 

Operating income__.. $2,823,865 $2,349,858 $2,243,858 $2,055,715 
Non-oper. income (net) - 35,635 38,031 10,059 34,325 

Gross income___.. $2,859,499 $2,387,889 $2,253,917 $2,090,037 
Interest on funded debt- 816,999 963 ,268 1,028,373 1,041,230 
Misc. int., amort., &c_. 236,607 130,273 116,498 157 ,060 

aE Te ATES ae $1,805,892 $1,294,348 $1,109,044 $891,747 
8% preferred dividends. --.... 488 49,872 668,030 
7% preferred dividends. 618,422 618,422 618/399 
Common dividends. ~~... on > ‘eee | ees br 

Balance, surplus --- -- $860,320 $622,438 $440,773 $223,717 


x Includes retirement reserve. y No provision for surtax on undistri- 
buted profits was necessary.—V. 143, p. 2861. 


Spear & Co. (& Subs.)—Larnings— 


Calendar Years— 1936 1935 1934 1933 
Te I a a baie $9,851,127 $7,022,149 $6,511,252 $5,276,038 
Net income after deprec., 

amort., int., Federal 

SE Rees 1,016,337 272,759 104,311 18,134 


—V. 143, p. 3648. 


Spiegel, Inc.—Preferred Stock Called— 

The company on March 15 called for redemption on May 1, 1937 at $110 
a share plus $1.62 % per share, representing accrued dividends to that date, 
all outstanding shares of its 6%% cumul. pref. stock. Funds for such 
redemption are being deposited with Manufacturers Trust Co. of New York 
and arrangements have been made whereby holders, who present their 
certificates for redemption, may receive the redemption price, including 
accrued dividends to the redemption date, at this time. Funds for the 
redemption of the 6% % pref. stock were province through the recent public 
offering, by a ba g group headed by Brown Harriman & Co., Inc., and 
Goldman, Sachs & Co., of an issue of 44%% conv. pref. stock of the com- 
pany.—V. 144, p. 1802. ° 


Spruce Falls Power & Paper Co.—Bonds Called— 

Notice has been given that this company has called for redemption at 
101.50 on April 1, 1937, all its outstanding 54% first mortgage bonds. 
anew are payable in United States funds at the First National Bank of 

cago. 

It is understood that the redemption will be financed by bank loan and 
that there will be no public offering of new securities.—V. 143, p. 1575. 


Standard Cap & Seal Corp.—Listing A pproved— 

The New York Ourb Exchange has approved for listing 106,552.5 out- 
standing shares convertible preference stock, par value $10, with auchority 
to add to the list, upon official notice of issuance, 1,450 additional shares 
convertible preference stock, par value $10, and 213,105 outstanding shares 
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common stock par value $1, with authority to add to the list, upon official 
nous = ue 114,753 additional shares common stock par value $1. 
——— . , Dp. . 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output of the public utility operaeng companies in the Standard 
Gas & Electric Co. system for the week ended March 13 totaled 105,929,372 
kwh,, an increase of 16.8% compared with the corresponding week last 
year.—V. 144, p. 1803. 


Standard Investing Corp.—Larnings— 


Income Account, Year Ended Dec. 31, 1936 


{Including results of operations of American London & Empire Corp. from 
Jan. 1, 1936 to date of its dissolution, April 8, 1936] 











es Ge ae 8. nn eeeeseSeneerocebseesace $274,224 
ee es EE EE icda cb coadsoodecséooceceehaceséee 66,6 
$340,903 
2) re. nen dbadeseoewbueenedbnubbosedoes 185,936 
SO i re eh i em eamaSeebe 12,461 
eG Ci. ..ngnenasscessoededoococeseosee 36,521 
I, linden i ne a tment ohne aeamtamwe 68,298 
Federal surtax on income of A. L. & E. Corp. to April 8, 1936-- 10,297 
Balance for the | EES ge a ho NES i Re $27 388 
Consolidated income account balance of Standard Investi 
Corp. and American London & Empire Corp., Dec. 31, 193 62,097 
Income account balance Dec. 31, 1936..............-..--. $89,486 


Note—Unrealized appreciation of $2,982,545 in value of investments 
based on quoted market values at Dec. 31, 1936, is not included in the 
above income statement. This compares with an appreciation of $1,- 
018,274 on the combined investments of Standard Investing Corp. and 
American London & Empire Corp. at Dec. 31, 1935. In respect of un- 
realized appreciation, no deduction has been made for any taxes which 
might be payabie if the appreciation were realized. 


Statement of Capital Deficit for the Year Ended Dec. 31, 1936 
Balance of capital deficit of Standard Investing Corp. and 








American London & Empire Corp., Dec. 31, 1935.--..-.-.--- $1,315,972 
Net increase in minority'’s interest in American London & Empire 

Corp. prior to the dissolution of that corporation on April 8,'36 9,993 

ee $1,325,966 
Excess of realized profits over losses sustained for the year 
» ended Dec. 31, 1936, on security transactions. ..........-.-- 391,315 
Estimated Federal and State taxes payable thereon.......--- Dr34,87 
Amount recovered from miscellaneous securities and advances 

ESE ER 13 ,036 
Credit from acquisition (at a discount) of debentures of $59,000 

principal amount during the year ended Dec. 31, 1936-.---.-- 865 

Balance capital deficit Dec. 21, 1936..-.......-.......-.- $955,626 


Note—Previous to Feb. 28, 1931, realized profits were in excess of 
losses sustained on security transactions. Since that date the net excess 
of losses sustained over realized profits on such transactions, amounting 
to $8,208,418, with the exception of an amount of $302,606 charged to 
general reserve account at Dec. 31, 1931, has been charged to the above 











account. 
Balance Sheet Dec. 31, 1936 
A-sets— Liabtlities— 

EE Se ES ay ene $124,313] Accounts payable......_._-.- $124,368 
ajinvestments (at cost)... - 6,202,406 | Demand loan........... ...- 1,000,000 
Accrued interest receivable. ._-. 22,290 | b Funded debt__........._-- 2,941,000 
Dae Glitececcncccusoce 2,609 | c Preferred stock......._._.. 2,757,800 

CL 394,591 

EES 955,626 

Income account balance... -- 89,485 

See $6,351,619 Se ee en $6 .351,619 
a The quoted market value of investments as of Dec. 31, 1936, was 
$9,184,951. convertible debentures. c Represented by 


b 10-year 5 74 7 
55,156 shares $5.50 divi end series cumulative preferred shares, no par, 
at stated value of $50 per share. d Represented by 394,591 no-par shares. 

Note—54,385 shares of common stock reserved against warrants attached 
to preferred stock, and 116,425 shares reserved against conversion of 54% 
debentures.—V. 144, D. 466. 


Standard Oil Co. of New Jersey—Loses Bolivian Wells— 

The Bolivian Government issued a decree on March 16 canceling the 
concession and confiscating the vast holdings of Standard Oil Co. of Bolivia 
(a wholly-owned subsidiary of the New Jerse panens company). The de- 
cree charges company with defrauding the Bolivian Government by ex- 
parting petroleum without paying royalties due the government under the 
concession. 
» The confiscation is the climax of 18 months of legal controversy between 
the government and the company. The concessions originally gave it 
exploration rights in partnership with the government to 2,500,000 acres, 
mostly in the foothills of the Andes between Santa Cruz and Villa Montes. 
» The company sank many wells, some of which proved good producers, 
and sealed others for reserves. It has recently been operating a half- 
dozen, of which two were profitable producers of high-grade oil. These 
are the Sanandita well, halfway between Villa Montes and the Argentine 
| heey and the Camiri well, near Lagunillas, between Chuquisaca and 

n ruz. 

Under the company’s concession it was to pay the Bolivian Government 
11% royalty on all petroleum produced. The Camiri well produces very 
high quality oil. It was the source of most of Bolivia’s gasoline production 
during the three-year Chaco war. It is 250 miles by road from Sucre, 
whence the oil is distributed by rail throughout the Bolivian plateau. 

The Standard Oil's controversy with the Bolivian Government dates 
from November, 1935, when the Tejada Sorzano Government accused the 
company of smuggling oil out of Bolivia by means of a secret pipeline across 
the Argentine frontier. 

The Argentine Government sent a commission to investigate this charge. 
It reported no basis for the Bolivian allegations. The Argentine Govern- 
ment was keenly interested in the Bolivian charges because Argentina had 
refused to grant Standard Oil permission to build a pipe line to bring 
Bolivian oil into Argentina, even for trans-shipment to other countries. 

The Bolivian Government charges Standard Oil has defrauded the 
national revenues of 3,000,000 Bolivian pesos by exporting oil without 
paying royalties or other taxes. 

he company has steadily denied this charge. The decree puts the com- 
pany’s fields into the possession of the Bolivian bureau that has charge of 
the Government's petroleum exploitation. This bureau was created re- 
cently to work the petroleum fields that had been located as a result of the 
Standard’s explorations. 

The contract between the Bolivian Government and the Standard Oil 
Oo. of Bolivia was signed July 27, 1922, torun for 55 years. The Govern- 
ment’s decree canceling the concession says this contract was simply a 
transfer to the Standard Oil of a contract the Government had signed with 
the Richmond Levering Co. in 1920 and that new concessions could not be 
mo in 1922 because the national petroleum law of 1921 prohibited such 
action. 

Paragraph 18 of the Levering contract stipulates that the Government 
may cancel the concession, that such cancellation shall signify the loss by 
the capitalists of all rights and properties they may have in the country 
and that these rights and properties thus become the exclusive property of 
the State. (New York ‘‘Times’’.)—V. 144, p. 292. 


(A.) Stein & Co.—N. Y. Transfer Agent Discontinued— 
The New York transfer agent for the common and 6% % preferred stocks 
of this company has been discontinued, and the only transfer agent for such 


issues now is the Continental Illinois National Bank & Trust Co. of Chicago, 
Ohicago, Ill.—V. 143, p. 4016. 


Sterchi Bros. Stores, Inc.—Earnings— 











Calendar Years— 1936 1935 1934 1933 
Net profit after charges, 

Federal taxes, &c_... x$436,460 $162,829 $100,557 loss$146,254 
Earnings per share on 

common stock... _. $1.13 $0.21 Nil Nil 


x After deducting $13,051 for undistributed profits tax.—V. 144, p. 1803. 


Chronicle March 20, 1937 
Sterling Products, Inc. (& Subs.)—Harnings— 

- gee of Bre back 1936 1935 1934 1933 
«Federal taxes, €c. ..x$8,660,061 $8,308,073 $8,289,202 $8,161,977 
standing... 1,715,563 1,717,670 1,730,639 1,749, 
Earnings per share..... $5.05 $4.83 $4.79 $4.67 


a Federal surtax on undistributed profits of $80,899.—V. 143, 
D. > 


Stettin Public Utilities Co.—Conversion Offer— 
See Berlin City Flectric Co.—V,. 139, p. 2217. 


Strawbridge & Clothier—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account of 
accumulations on the 7% cumulative preferred stock $100, payable 
April 1 to holders of record March 12. A dividend of 1.50 was paid on 
Jan, 28 last and dividends of 75 cents per share were paid on Dec. 31, Oct. 1, 
July 1 and April 1, 1936.—V. 144, p. 1124. 


(S.) Stroock & Co., Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, pevente April 1 to holders of record March 22. This compares 
with $1 paid on Dec. 21, last; 75 cents paid on Oct. 1, last; 50 cents paid on 
June 30, 1936; 25 cents paid on April 1, 1936, and $1 per share paid on Dec. 
23,1935. This latter was the first payment made since oy 1, 1931, when 
quarterly dividend of 15 cents per share was distributed.—V. 144, p. 791. 


Studebaker Corp.—Annual Report— 

The corporation had a net profit of $2,187,783 in 1936 on sales of $68,- 
928,724. compared with a net loss of $1,975,622 on sales of $33,837,892 in 
the period from March 9 to Dec. 31, 1935, according to the annual report. 
Lhe 5 egy to $1.01 for each of the 2,171,643 shares of stock outstanding 
at Vec. . 

Some salient features of the Dec. 31 balance sheet are as follows: 

©Current assets were $16,392,829, inclu 7,129,837 cash. These 
amounts compare with $13,536,037 and $5,160,352, respectively, at the end 
of the previous year. Ratio of current assets to current liabilities was 3.1 
to 1 on Dec. 31, 1936, compared with 2 to 1 on the same date in 1935 

Se srk plant and equipment were carried at $13,515,601, compared 
with 14,862,361 on Dec. 31, 1935. ‘Trade name, goodwill and patent 
rages were carried at it 

arned surplus as of Dec. 31, 1936, was $212,160, compared with a deficit 
in earned surplus account of $1 975,622 as of Dec. 31,1935. Capital surplus 
as of Dec. 31, 1936, was $16,460,353, and net worth, as shown by balance 
sheet, was $18,844,157. 
P peeaeoaner sales of passenger cars and trucks in recent years were as 
ollows: 





Gee ccccacccese 91,999] 1933.........-- 48,287 |1930....---.-..- 60,559 
BUN n wocccececs 54,649 |1932..........- 47,733 | 1929..........-- 97,529 
BEE ccccccecce 51,682]}1931.........-- 53,885 


Consolidated Income Account 
Year End. Mar.9,’'35to 


Period— Dec. 31, '36 Dec. 31, 35 
Net sales, domestic and foreign...............-- $68,928,724 $33837,891 
“) j  f¥ JY (es ooSeeeEeS Hees ,054,088 loss 909,771 
Depreciation on property, plant and equipment. -- 763,611 634,662 
Interest at 6% per annum on debentures. __....-- 409,391 334,739 


Amortization of discount on debentures__...... 118,303 96,449 











Prov. for Federal income excess profits and un- 
Gs es WS 6 oes Li tasecewsoe ee  aaaane 
a li inn ie em mamandib $2,187,783loss$1975622 
Shares common stock (par $1)............-..---- 2,171,643 2,155,660 
i? Gl actisnntinaeinnemenecnmaanwaien $1.01 Nil 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ TAabiltttes— $ $ 
Cash on hand and Advs. from banks 
on deposit... -.- 7,129,836 5,160,352 against exp. sight 
Sight drafts out- ee eo 185,841 
standing... 809,218 1,180,664] Accts. pay., trade. 3,042,451 4,856,271 
x Accts. and notes Accrued expenses. 1,185,864 1,151,622 
receiv.,trade... 446,386 454,224! Res. for Fed. in- 
Inventories... . .- 7,756,238 6,405,233 come taxes, &c. 575,000 }3#«.-...... 
Other curr. assets. 251,151 35,563 | Res. for net loss on 
Invests. in & advs. leased properties 
to subs. not con- not used in opers 93,225 205,053 
solidated - . .--- 25,980 92,624)| Dealers’ deps. on 
Non-current invest- sales contracts... 197,205 198,943 
ments & receiVs., Othercurrentliab. 177,425 179,717 
lessres.forlosses 216,954 133,459| 10-year conv. 6% 
Property, plant & debs., due Jan. 1 
equipment. -__.13,515,601 14,862,361 inn cde ,814,546 6,841,045 
Unamort. ‘ton Accr. int., payment 
debentures. -___-. 945,224 1,067,511 deferred by pro- 
Prepaid exps. and visions of inden. 371,141 167,351 
defd. charges... 204,426 567,596 |Com. stk. (par $1) 2,171,643 2,151,729 
Trade name, good-- Capital surplus. -..16,460,353 16,297,637 
will & pat. rights 1 1| Earned surplus... 212,160def1975,622 
0 Rs 31,301,013 30,259,592 ae 31,301,013 30,259,592 





x After reserve for doubtful accounts and notes of $29,389 in 1936 and 
$14,083 in 1935.—V. 144, Pp. 1803. 





Sullivan Machinery Co.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after provi- 

sion for Fed. & foreign 

Ss Mot onde nena x$165,805 y$80,101 y$355,761 y$590,680 


. Aver provision for surtax on undistributed profits. y Loss.—V. 143, 
Pp. 


Sun Glow Industries, Inc.—~Stock Offered—Haskell, 
Seott & Jennings, Ine., Chicago. offered on March 18 
56,250 shares ($2 par) common stock at $10.50 per share. 
Of the stock offered 43,750 shares are being purchased from 
six stockholders and the balance of 12,500 shares will be 


purchased from the company. 
The net proceeds will be used as additional working capital to enable the 
company to handle the larger volume of business which is expected during 


Company, whose principal office is in Mansfield, operates three 
well-equipped furniture factories, two of which are located at Frederick- 
town and Tippecanoe City, and are owned in fee simple. The third 
plant, located at Logan, is leased with an option to purchase prior to 
Oct. 1, 1940. The plant at Fredericktown manufactures novelty furniture 
such as odd beds, living room tables, occasional, coffee and gate-leg tables, 
telephone stands, magazine and book racks, &c. The Logan plant manu- 
factures principally bedroom suites and the one at Tippecanoe City recently 
started to manufacture inexpensive chests, dressers, desks and bookcases, 
In addition, the company takes the entire output of the Newark, Ohio, 
Furniture Co., which manufactures oom suites and knee hole desks. 

The company was organized as an Ohio corporation in 1929 and has 
operated at a profit every year, with the exception of 1932. Itserves about 
4,000 active accounts, of which the largest customer takes less than 10% of 
its total volume. Among the leading customers are: Gimbel Bros.; Hecht 
Co.; May Co.; Montgomery Ward & Co.; Abraham & Straus; L. 
Furniture Co., and ieboldt Stores, Inc. 

Net sales for the past five years are as follows: 1932, $795,345; 1933, 
$1,065,849; 1934, $1,244,032; 1935, $1,682,022; 1936, $2,144,628 

Net earnings after all charges, including Federal income taxes, for the 
past three years are: 1934, $22,120; 1935, $47,025; 1936, $175,215. 


Capitalization— Authorized Outstanding 
5% cumulative preferred stock ($10 par)_..~- 10,000 shs. 10,000 shs. 
Common stock ($2 par).......----c-«ceceee 100,000 shs. 87,500 shs. 


Based on 100,000 shares of common stock to be outstanding and after 
deducting present preferred dividend requirements, net earnings per share 
for the last three years were as follows: 1934, 17c. per share; 1935, 42c. per 
share; 1936, $1.70 per share. 

Company has no funded debt.—V. 144, p. 1803. 
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Sun Oil Co. (& Subs.)—Zarnings— 
Calendar Years— 1936 1935 1934 1933 


Net inc. after all oper., 
nm. and corp. exps., 
eprec., amort., de- 
pletion, taxes, &c....a$7,563,554 $7,100,238 $6,650,464 $6,971,844 
SMstanding (no par)... b2,023,119 1,886,594. di.725,772 1,576,948 
nding (no par).... b2, cl, : ; 
Earnings per share -- - __ b$3.44 ©$3.45 d$3.51 d$4.04 
a After provision for surtax on undistributed profits. b Prior to stock 
dividend of 6%. c Prior to stock dividend of 7%. d Prior to stock divi- 
dend of 9% .—V. 144, p. 1803. 


Sunray Oil Corp.—Stock Offered—Publice offering was 
made March 12 by means of a prospectus of 27,900 shares of 
5%% cumulative convertible preferred stock at $50 a share 
by Russell Maguire & Co., Ine., of New York; Ericson, 
Nichols & Robbins, Inc. of Chicago, and Edgerton, Riley 
& Walter of Los Angeles. 


The preferred stock is convertib.e into common stock at a ratio of 10 
shares of common for each share of preferred until June 30, 1937. This 
ratio then declines by one share of common each year until June 30, 1943 
when it becomes stationary at three shares for each share of preferred until 
the latter is redeemed. 

Net process from the sale of the issue amounting to approximately 
$1,220,850 will be used to retire unsecured bank loans of the corporation's 
or evaee subsidiary, carey Oil Co., to pay one-half the estimated cost 
of drilling seven new oil wells in which Sunray Oil Co. will have a one-half 
working interest; and to pay the estimated expense of an additional 
unit at the company’s refinery at Allen, Okla. 

Corporation is the successor to an Arizona corporation of the same name 
incorp. in 1920. Originally a Producing oil company only, the ation 

uired other companies in 1929 and 1930 and with them royalty interests 
and a ery at Allen, Okla., which now has a daily crude chaige ef 
approxinfately 3,800 barrels. In January, 1937, a contract was entered 
into by the company for the construction of an additional cracking unit 
which is expected to double the cracking capacity of the plant. 

As of Dec. 31, 1936 the company's average daily net production of crude 

oil was approximately 6,459 barrels compared with approximately 4,113 
barrels in 1935 and approximately 3,590 barrels in 1934. Sunray’s present 
daily production is approximately 7,330 barrels. 
be Proved oil reserves of the company are estimated by independent con- 
sulting engineers at 8,858,330 barrels as of Dec. 31, 1936. The company's 
activities cover oil fields in Oklahoma, Texas, Kansas‘and California. 
». Consolidated net income for 1936 amounted to $550,439 against $333,836 
for the ————- year. 22,100 shares of 54% % preferred stock have been out- 
standing since Aug., 1936. Dividend requirements on the 50,000 shares of 
54% preferred stock to be outstanding at the conclusion of the present 
financing wil] amount to $137,500 annually. 


Consolidated Capitalization (Corporation and Subsidiary) 
(Giving Effect to Present Financing) 
Authorized Outstanding 


5% % cum. conv. pres. stock ($50 par)... .- 50,000 shs. 50,000 shs. 
SUD MOU ON i i es 5,000,000 shs. x1,912,176 shs. 

x Includes 1,257 shares reserved for exchange for stock of merged com- 
panies still outstanding and unexchanged. In addition, but not included 
are 500,000 shares reserved for the maximum conversion of 50,000 shares of 
54% cumulative convertible preferred stock and 227 shares are reserved 
for possible subscription by holders of shares of merged companies who may 
be entitled to fractional shares of the Sep upon exchange of th 
shares for shares of the corporation.—V. 144, p. 1619. 


Superior Oil Corp—Underwriters Take Stock—The New 
York Stock Exchange received the following communication 


from the corporation: 

As a matter of information in connection with listing application 
A-10,688 and the supplement thereto, recently filed, having to do with an 
extension of time with respect to shares under option to underwriters. we 
wish to advise that funds in the sum of $600,000 were received March 11 
from our New York bank for the balance of the shares under option to the 
underwriters. 

This amount was for 150,000 shares of stock under the option expiring 
Le its terms on Sept. 1, 1937, against which 50,000 shares had been pre- 

ously taken. Accordingly, the underwriters have now taken and paid 
for a total of 400,000 shares, being the entire amount to which they are 
entitled under their contract with this corporation.—V. 144, p. 1301. 


Super-Power Co. of Illinois—Zarnings— 


Years End. Dec. 31— 1936 1935 1934 1933 
Gross earnings... 418,236 $6,093,179 $6,099,538 $5,921,807 
Lperating expenses... 2,642,465 2,543,003 2,640,197 2,516,148 

a a 91,76 274,86 200 ,544 190,108 
a x485,730 338,030 333 ,446 368,611 
Depreciation. ......... 454 





8 

945,912 892,814 863,415 861 
Net earns. from oper- ‘$2,052,359 $2,044,463 $2,061,936 $1,985,486 
3,790 7,792 18,465 

















Int. & misc. income-..-.-_. 14,347 

Net earnings____..-- $2,056,149 $2,058,810 $2,069,728 $2,003,951 
Int. & other deduc’ns-.-- 943 ,872 1,082,389 1,104,128 1,117,401 

Net income. ___....- $1,112,277 $976,421 $965,600 $886 ,550 
ea oo 801,900 ae 66 [Lele | eee 

x Including $45,408 undistributed profits tax. 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ LAabtlittes— $ $ 
Elec. gen. plant & b Capital stock...13,365,000 13,365,000 

transmis. prop. .36,592,022 36,365,842 | Funded debt - - . - - 19,858,500 19,858,500 
Contract work.... 277,950 277,950 | Deferred liabilities 183,129 183,025 
Misc. investments 253,821 257,421] Loans payable.... -..-.-.. 250,000 
Bond disc. & exp. Accounts payable. 235,937 88,896 

in proc. ofamort 1,170,121 1,205,977] Accrued taxes_... 603,879 526,658 
Prepaid accts. and Accrued interest.. 297,277 298,535 

def'd charges... 96,077 57,429] Deprec. reserves... 5,592,011 4,798,518 
Special deposits - - - 16,455 14,040 | Miscell. reserves- - 29,702 33,011 
Ces int tedeée 1,972,153 1,152,482] Surplus........-- 1,526,832 1,136,640 
Accts.receivable.. 558,250 534,700 
Mat'ls & supplies. 756,018 672,941 

0 ae 41,692,868 40.538,784! Total... .. _. 41,692,868 40,538,784 

b Represented by 445,500 no par shares.—V. 142, p. 2687. 

Sweets Co. of America, Inc.—Farnings— 

Calendar Years— 1936 1935 1934 1933 
Net profit after deprecia- 

tion, Fed. taxes, &c.. x$67,642 $62,884 $41,807 loss$86,522 
Shares capital stock- ~~~ 83,16 82,201 82,201 82,201 
Earnings per share----- $0.81 $0.76 $0.51 Nil 


x After provision for surtax.—V. 144, p. 1301. 


Symington-Gould Corp.—1/nterest— 

Interest for the fiscal year ended Jan. 31, 1937, amounting to 4%, will 
be paid April 1, 1937, to holders of Symington-Gould Corp. Gould Coupler 
Corp. registered first mortgage convertible income bonds, due 1956, with 
and without warrants, of record at the close of business on March 29, 1937. 


Bonds Called— 

The Marine Midland Trust Co. of New York has called for redemption 
on May 10, 1937, an aggregate of $233,100 principal amount of first mort- 
fase convertible income bonds of the Symington-Gould Corp.-Gould Coup- 
er Corp. $108,100 principal amount of such bonds were drawn by lot 
for redemption through the sinking fund. The balance of $125,000 was 
drawn by lot for redemption in accordance with notice of the corporation.— 


V. 144, p. 1803. 
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Tampa Electric Co.—Zarnings— 

Years Ended Dec. 31— 1935 
Total operating revemnues...................... $4,191,741 $4,038,820 
ppereiag I diode linn de eens inci tenn e ehtite: 636,487 1,618,448 

tai RAL an et IER Rte A 1. 245,736 42,; 
ik ttt ated o. diitivaadn st din nd, me ereinandee 500,321 455,771 





Net oper. revenues before retirement accruals-. $1,509.195 


$1,722,207 
Non-operating income (net)................-.-. : 34,831 














SERS LINENS Ee ea ae eRe $1,815,081 $1,757,039 
De RE. cA vdeo sheankedeokoubesd 430,000 430,000 

Gross corporate income. ...............-.-«-- $1,385,081 $1,327,039 
Dep tkbtennctiddnunatochatiaanctiabobidubed 12,799 10,959 

SO i i $1,372,282 $1,316,079 
, ne ea nannsoununas . ’ 
CD GUVGO.. .. Viccecucdh wen douddbudiebe 1,269,422 1,269,228 


Note—The company is of the opinion that it has no liability for Federal 
surtax on undistributed profits for 1936. 


Period End. Jan. 31— 1937—12 Mos.—1936 











Operati 19388.950 " $366-373 $2213.627 $4,060,929 
revenues... ... ’ ’ , ’ , ’ 
Operation....-.cc...2. 147358  °138°146 °1'645:699 -1.627/831 
PDs... cootlutie 17 ,687 22 234 241,189 247 ,028 
WOO. i cd dudecetbie a47,132 42.601 «504,852 460,297 
Net operating revenues $176,081 $163,391 $1,821,886 $1,725,771 
Non-oper. income (net). Dr295 662 4,927 34,186 
0 ee 175,785 164,053 $1,826,814 $1,759,957 
Retirement accruals... . . 35,833 . 35,833 430,000 430,000 
Gross income........ $139,952 $128,220 $1,396,814 $1 329,957 
DREEGED cacebsocsenses 1,031 909 12,920 10,946 
Net income......... $138,921 $127,310 $2,383,893 $1,319,010 


a No provision made for Federal surtax on undistributed net income. 
Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 

Assets— $ > om Liabilities— $ $ 
Prop., plant & eq.17,569,123 17,317,165| 7% pref. ser. Astk. 1,000,000 1,000,000 
Sis asebetdanss 505,533 578,391 | b Common stock. .11,357,253 11,357,253 
Notes receivable--. 8,226 10,357 | Accounts payable. 81,581 127,708 
Acc’ts receivable: Consum, & dealers’ 

a Consumers... 411,882 396,057| deposits....... 224,246 211,554 

Mdse. &tjobbing 435,133 400 666 | Taxes accrued.... 302,812 310,035 

Miscellaneous .. 12,999 12,203 | Interest accrued... 10,654 9,193 
Interest receivable 2,353 1,327 | Miscell. liabilities. -...-.-.- 863 
Mat’ls & supplies. 355,569 264,858 | Retirement reserve 4,265,590 4,006,810 
Appli’s on rental, Operating reserves 120,043 61,876 

less rents collec’d 6,940 9,889 | Unadj. credits... 3,235 3,671 
Prepaid ins. & tax. 25,305 30,051 | Earned surplus... 2,005,631 1,972,770 
Miscell. investm’ts 22,579 23,835 
Unadjusted debits 3,903 5,434 
Reacquired securs. 11,500 11,500 

Bs eaccetditc 19,371,046 19,061,736! Total .......-- 19,371,046 19,061,736 





a Includes municipal accounts amounting to $157,277 in 1936 and 
$118,419 in 1935. b Issued 567,729 shares (no ), including 411 saresh 
of scrip in 1936 and 494 shares of scrip in 1935.—V. 144, p. 121. 


Texas Co.—FTC Issues Complaint— 

The company, distributor of petroleum products and automobile parts 
and accessories through more than 40,000 service stations, is charged, in a 
complaint issued March 17 by the Federal Trade Commission, with Nl 
moting a so-called exclusive dealing policy in the sale of es. The 
complain alleges violation both of Section 3 of the 4 Act and Section 


5 of the Federal Trade Commission Act.—V. 141, p 
Texas Gulf Producing Co.—Larnings— 
og nee rere a 1936 1935 1934 
t ro alter eprec., epietion, 
‘ausnrdlentien., int. Fed. taxes, &c.. $823,410 $798,181 $800,973 
$0.92 $0.89 $0.93 


Earns. iw share on common stock... 
—vV. l . D. 1301. 


Time, Inc.—/ “vam ag ae A Pitaoar se i - 

The directors haveddeclar interim end o per share on 
common stock, no par value, payable March 31 to holders of record March 
20. An extra dividend of $2.25 per share in addition to a quarterly divi- 
dend of $2 was paid o ec. 23, last; a quarterly dividend of $1 per share 
in addition to an extra dividend of $1 per share was paid on Oct. 1 and on 
July 1, 1936; extras of 50 cents were distributed in each of the six Yas 
coding uarters and extra dividends of 25 cents per share were paid on 
Jan. 


q 
0, April 30, July 2 and Oct. 1, 1934. The regular quarterly dividends 
wer raised —- 75 cents to $1 per share with the July 1, 1936, payment. 
—— . ’ D. . 


(Leonhard) Tietz A.G.—Conversion Offer— 
See Berlin City Electric Co. 


Tobacco & Allied Stocks, Inc.—New Director— 

At the annual meeting held March 16 Everett Meyer was elected a 
director. The net asset value of Tobacco and Allied Stocks on March 15 
was $77.33 a share, the President stated. 


 ngpodl bree: f March 15, 1937 $77.33 

Th mpany reports net asset value as o arc ; was . 
per share, ae com cared with $78.33 a share Dec. 31, 1936 and $77.16 a 
share March 16, 1936.—V. 144, p. 1619. 


Trane Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1302. 


Truax-Traer Coal Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1620. 


Tung-Sol Lamp Works, Inc. (& Subs.)—Larnings— 

Years Ended— Dec. 25,'°36 Dec. 25,°35 Dec. 31,'34 
Net income after charges and taxes... d$180,648 $331,153 $200,7 
Earnings per share on common. _-..-.. c$0.21 a$0.58 b$0.27 

a On 280,659 shares and after annual dividend requirements on 208,757 
shares of 80-cent cum. pref. stock to be outstanding when all $3 pref. 
stock is exchanged. b On 228,143 shs. and after div. uirements on $3 
cumulative preferred stock. c On 273,055 shares, exclu ing 7,604 shares 
ane ~~ pve’ d After provision for surtax on undistributed profits. 
a | , Pp. . 


Twin Coach Co.—Larnings— 


Calendar Years— 1936 1935 
Net profit after depreciation, Federal taxes, &c- ~~~ 07 ,361 $571,917 
Shares of common stock...........-<.--<------ 472,500 459,225 
ns Bee Ge... ch nnscdondunsoriatdanndils $1.71 $1.2 


x After deducting $30,522 Federal surtax on undistributed profits. 
y Includes earnings of Twin Coach Corp. for six months ended June 30, 
1936, at which date the corporation was completely liquidated and Twin 
Coach Co. took over the assets and assumed liabilities of that subsidiary. 


—V. 144, p. 1456. 
Ulen & Co. (& Subs.)—Larnings— 


Calendar Years— 1936 1935 1934 
Net loss after interest, amortization, 
Federal taxes, minority int., &c... $425,417 $34,396 $357,721 


Bonds Extended— 

Stockholder on March 10 voted to extend the maturity date of the 6% 
debentures from Aug. 1, 1944 to Aug. 1, 1950, the debentures to continue 
to bear interest at 6% under the plan, the $8,000,000 of Polish bonds 
held by the company also will be extended to Jan. 1, 1967, and interest 
reduced to 3%. This issue is the principal asset of Ulen & Co.—V. 144, 


p. 1805 
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Union Buffalo Mills Co.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cumulative preferred stock, $100, payable 
April 1 to holders of record March 24. A dividend of $3.25 was d on 
Dec. 23 last; dividends of $1.25 were paid on Oct. 1, July 1 and to ril 1, 
1936, and $1.75 was paid on Jan. 2, 1936 and on Dec. 31, Oct. 31, July 2 
and Feb. 15, 1934, prior to which no dividends were paid on this issue since 
Feb. 15, 1930, when a regular semi-annual dividend of $3.50 per share was 
distributed.—V. 143, p. 4017. 


United Chemicals, Inc. (& Subs.)—Larnings— 


Calendar Years— 1936 1935 
Net loss after taxes and charges. ...........-..-.. $4,694 $49,596 
—V. 143, p. 4018. 


United Drug, Inc.—Annual Report— 


Louis K. Liggett, President, says in pags 

It will be noted that working capital shows a net reduction for the year 
of $1,388,823. This is due principally to the expenditure of approximately 
$2,135,000 for real estate, machinery and equipment, store fixtures and 
improvements; a reduction of $308,100 in bonded indebtedness, and addi- 
tional income taxes for previous years of $543,818, paid or provided for, in 
ao of the repurchase of the Liggett and Owl companies. The total of 
such expenditures is substantially more than the increase in resources repre- 
sented by the portion of earnings which were not distributed in the form 
of dividends. he income taxes referred to above were charged to reserve 
for contingencies which was set aside as at Dec. 31, 1935 for this purpose. 

Earned surplus as of Dec. 31, 1936 amounted to $5,418,112, a net in- 
crease of $1,043,764 for the year, after payment of dividends of 75 cents 
per share amounting to $1,020,598. 

The management will recommend to the directors at the annual meeting 
in March that the good-will account be reduced from $10,401,169 to $7,500,- 
000 by a charge to capital surplus which resulted from the valuation of 
store fixtures and improvements as of Dec. 31, 1935. 

The profits of our retail stores in 1936 were the best since the formation 
of the present companies—this despite flood losses in the spring affecting 
the Liggett company; strikes on the Pacific Coast affecti the Owl com- 
ev in the fall; and substantial losses resulting from the Robinson-Patman 


Consolidated Income Account for Yeirs Ended Dec. 31 
1936 1935 1934 1933 
Sales, less returns, allow. 


and discounts... _- $88 464,982 $82,739,760 $78,439,489 $24,616,374 
xCost of goods, sell., gen. 
79,348,642 74,960,525 22,589,677 


and administrative exp. 84,537,958 
$3,391,118 wad A > $2,026,697 


$3 ,927 ,024 
37,629 101,171 076 277,707 
55,608 


47,990 





Net profit on sale... 
Income from investmts- 
Int. on bank bal., notes 

receivable, &c.....-.. 
Excess of proceeds from 

sale of investm’'ts over 

book value thereof... 
Recovery in respect of 

claims against the Di- 

rector-Gen'l of RRs. 

CO 
Recovery of claims agst. 

Liggett and Owl bank- 

rupt estates_........ 
Miscell. income_.....- 


Total income_.__...- 
Int. on funded debt. _-- 
Fed. & foreign inc. taxes 
Fed. surtax on undistrib- 


49,403 75,444 


843 ,002 356,629 733,085 


77,149 


16,085 38,694 


$4,161,526 $4,514,576 $2,379,848 
1,834,122 1,885,076 2,007,814 
359,052 27 ,856 


74,148 
$4,931,206 
1,810,985 
430,099 353,991 


248,532 








utec profits..-.---.-- Ce) ee Oe 
Miscellaneous charges - - 14,100 13,557 13,004 — -e««-- 
SO oe eee Cr868,085 
Loss from gtd. leases--- 509,934 455,338 423 ,894 0,394 
ee, .  § eae, 8 = =  eaeemen i -<inneunel ,080 
Net profit........... $2,065,475 $1,504,518 $1,833,960 $647,789 


Earns. per sh. on 1,400,- 

560 shs. of cap’! stock 

SE Bd on so uieiiseiineinen $1.47 $1.07 $1.31 $0.46 

x Including depreciation of $977,923 in 1936, $573,770 in 1935, $601,613 
in 1934 and $895,224 in 1933, and provision for replacement of fixtures 
and equipment, &c., amounting to $611,157 in 1935. 

Note—The above figures do not include the operations of Louis K. 
Liggett Co., a wholly. owned subsidiary, for the three months ended March 
31, 1933, as of which date it was petitioned into bankruptcy. They 
include, however, for 1934, 1935 and 1936 the operations of Liggett Drug 











Co., Inc., organized as of Jan. 1, 1934. — 
ey Consolidated Balance Sheet Dec.{31 ja™ == 
ss | $1936 mien!) 1935 ~~ ote. 1936 1935 
Assets—@® gS $ Liabilities-— < 
x Land, bildgs.,ma- Capital stock... 7,002,800 7,002,800 
chinery & equip. 14,253,555 12,966,133) Funded debt_-_...35,667,600 35,975,700 
Dt itdnnsinende 8,520,842 10,011,071) Accts. payable and 
Short-term notes & accrued expenses 6,516,512 5,782,519 
callloans._..—_- 1,555,000 570,000 | Accrued interest on 
Misc. market.sec. 395,041 1,135,110 funded debt... - 520,152 524,646 
Notes & accts.rec. 4,653,964 4,274,974] Prov.forine.taxes 873,273 348,638 
Inventories... 18,706,415 17,974,796) Reserve for contin- 
Inv. & adv., &c__ 1,611,423 1,679,302 gencies, &¢...-- 1,429,067 2,043,480 
United Drugs stk. Capital surplus... 3,881,385 yv3,881,385 
owned by sub_. 456,938 339,920] Earned surplus... 5,418,112 4,374,348 
Good-will, trade- 
marks, &ec __..10,401,169 10,401,169 
Prepaid accounts. 754,556 581,040 
Total... ccc ...61,308,902 59,933,514 ee 61,308,902 59,933,514 





x After depreciation. eg amount transferred from general re- 
serve account as of Dec. 31, 1935 of $3,574,104.—-V. 143, p. 3651. 


United Gas Improvement Co.— Weekly Out put— 

5 Week Ended— Mar.13’°37 Mar.6’37 Mar. 14 '36 
Electric output of system (kwh.)..-.. 93,824,708 92,163,409 81,630.059 
—V.144,.p.1817. amaull 


United Specialties Co.—/nitial Dividend— 

The directors on March 11 placed the company’s stock on a regular $1.40 
annual dividend basis with the declaration of a dividend of 15 cents per 
share, payable March 31 to holders of record March 20. This dividend is 
for that portion of the quarter since the company’s recent consolidation took 


ace. 

Estimated consolidated net earnings of the company for the two months 
ended Feb. 27, after allowing for taxes and non-recurring expenses, are 
expected to be $63,815, or 44 cents per share on the 143,000 shares of 
common stock outstanding.—V. 144, p. 1458. 6 =. 


be United Industrial Corp.—Conversion Offer— 
"See Berlin City Electric Co.—V. 141, p. 128. -~ 
a United Milk Products,Co.—Larnings—] 


a Yeero—@ 4 1936 @ 1935 11934 
et profit after expenses, deprec. Wy 
ea + x$442,694 $240,730 __ $173,1°° 


cting or surtax on undistributed profits.—V. ] «4, 







® x After dedu , 
page 955.9. 

Mi United States Steel Corp.—35th Annual Report—Year 
Ended Dec. 31, 1936—The annual report, signed by Myron 
C. Taylor, Chairman, will be found at length on subsequent 
pages under ‘“‘Reports and Documents,’’ together with 
tables of operations, balance sheet, &c. 
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March 20, 1937 


Consolidated Income Account for Calendar Years 




















4% al935 ‘ ® < 

Gross sales and earnings..1,089,229,007 758,893,126 591,609,497 524,968,768 
Mfg. and producing cost 

and operating expenses 872,517,489 623,446,398 488,113,891 443,181,808 
Administration, selling & 

gen, exp. (incl. approp. 

under pension plan, but 

excl. gen, exps. of trans- 

portation companies).. 48,469,645 42,261,220 37,986,703 34,215,082 
Tax, incl. res. for Fed. tax c42,081,193 34,691,330 28,844,419 27 033,374 
Commercial discounts. .. 5,891,572 4,379,037 2,938 ,247 3,069,545 

Total expenses........ 968,959,899 704,777,985 557,883,261 507,499,810 
SE dimen neat 120,269,108 54,115,141 33,726,236 17,468,958 
Miscell. income (net)... 3,251,269 3,550,078 2,419,845 2,945,961 

Total net income. ...-.. 123,520,377 57,665,219 36,146,081 20,414,919 
Daten, ee 8=6[—6eccersed 8 06©=—S_ a 0 HOO Dr927,721 Dr2,423,647 
Int. on bonds & mtges. of 

subsidiary companies - . 4,904,981 4,946,330 5,037,602 5,150,693 
Deprec., deple. & obsoles. 56,818,589 47,633,730 44,121,259 43,195,117 
Int. on U. 8, St.Corp.bds., 13,450 13,450 13,450 13,759 
Prov. for Fed. inc., excess 

profits & undistributed 

profits taxes.......... 11,200,000 S.cnneee 8 606 ebeccesee 0—ié‘é tS SCV' 
Propor. of overhead exps. 

of iron ore prop. and 

transporta’n service not 

applicable to inventory 

value of ore production -.-----.  -««----- 7,805,943 7,468 ,237 

I i il lini 50,583,356 1,146,708 loss21,759,894 loss37,836,534 
Special income received 

for year, incl. adjust- 

Sees GS VRteOGs GOS... jéjccesesse 4 cocccoese 92,114 1,335,411 

Total net income. .----. 583 ,356 1,146,708 def21,667,780 def36,501,123 


50, 
Preferred dividends. d(14%)50,439,354(2%)7,205,622(2%)7,205,622(2%)7,205,622 
144,002 def6,058,914 def28,873,402 def43,706,745 
$2.91 Nil Nil Nil 





Dn. ascanennnesas 
Earns. per sh, on common 

a 1935 figures revised for comparative purposes. b These profits were earned by 
individual subsidiary companies on inter-company sales made and service rendered 
(to) for other subsidiaries, but being locked up in the inventory value of materials 
held by the purchasing companies at close of the year, were not to those dates 
included as part of the reported earnings of the combined organization. Such profits 
are embraced only in the year in which they are converted into cash assets. 

c Includes $4,081,587 for State and Federal social security and railroad retirement 
tax provisions. d 14% (7% regular and 7% arrearages). 


Consolidated Balance Sheet Dec, 31 
1936 1935 1934 
Assets— $ $ $ 
Prop. owned and oper. by 
the several companies. _1,350,037,282 1,338,522,859 1,626,143,782 1,653,923,749 
Deferred charges, future 


1933 
$ 





operations, &c_......-. 1,481,153 2,216,985 1,933,734 2,136,424 
Mining royalties...... 7,819,553 8,192,895 8,228,864 8,073,177 
Cash resources held in bond 

sinking funds & other 

trusteed accounts-_---. 1,484,171 804,844 786,103 775,435 
Securities held as invest. 

of conting. reserve & for 

acct. employees’ stock 

subscription. ......... b111,590 £204,467 d539,377 c4,258,815 
Inv. outside real estate & 

other property owned... 14,459,413 15,606,695 16,357,789 18,759,887 
Depr. & insur. fund assets a-_...--.-- gee lei 5,650,486 5,468,375 
Cont. adv., cash and rec. 

due from banks & others 

in process of reorgan, or 

liquida’n, less reserve-- 3,416,998 3,669,457 4,349,851 4,307,191 
Inventories _......___.. 286,003,965 258,804,996 257,359,656 252,331,033 
Accounts receivable. .- 67,098,850 47,464,046 32,721,408 41,577,387 
Bills receivable.......-- 7,431,714 5,249,240 4,110,810 3,055,064 
eed le: ClO 6060 Cl OO 685,645 
U. 8S. Govt. & other mar- 

Ketable securities___ - 39,904,567 55,989,490 54,625,723 49,404,586 
Cash working funds _-_-_-- 786,418 790,193 763.130 .§ «acceces 
Time and other special 

bank ia 2,547,835 1,247,842 2,865,942 2,815,859 
ee 81,393,010 83,637,732 67,686,634 55,324,252 

Total assets.........- 1,863,976,519 1,822,401,742 2,084,112,287 2,102,896,880 

1936 1935 1934 1933 

Liabilities— $ + $ $ 
Common stock.....---- 870,325,200 870,325,200 870,325,200 870,325,200 
Preferred stock... ....-. 360,281,100 360,281,100 360,281,100 360,281,100 
Prem, oncommonstock.. 81,250,021 81,250,021 81,250,021 81,250,021 
— of sub. cos. not held 

y U. 8S. Steel Corp. 

(par ae 5,555,763 5,663,012 5,815,133 208 ,746 
Bonds held by public__.. 98,251,474 93,551,890 95,663,689 93,179,824 
Sub. cos.’ pur. mon. oblig. e14,036,195 15,025,700 16,017,541 17,010,259 
Instal. dep. under empl’s’ 

. stock subscription plan ----..-. -------- 303,811 2,737,151 
urrent accounts payable 

and a 48 204,814 31,874,878 22,306,349 23,362,803 
Accr. taxes not due (incl, 

reserve for Fed. taxes). 47,541,487 34,302,151 30,229,545 25,436,398 
Accrued interest and un- 

presented coupons, &¢c- 1,506,489 1,552,715 1,649,257 1,683,099 
Preferred stock dividend - 6,304,919 1,801,405 1,801,405 1,801,406 
Insurance funds___._ ~~ 45,937,646 46,021,986 46,129,371 45,757,979 
Contingent, miscellaneous . 

and other reserve funds 32,120,693 28 234,969 23,764,236 22,532,387 
Undiv. surp. of U. 8. Stl. 

Corp. de sub. cos_... 252,660,717 252,516,714 258,575,628 287,330,507 
Appr. foradd’ns & constr. -------- -------- 270,000,000 270,000,000 





Total liabilities... _- 1,863,976,519 1,822,401.742 2,084,112,287 2,102,896,880 

a This item not shown separately in 1936 (1935 figure revised for comparative 
purposes). b 2,782 shares common stock. c 153,011 shares common stock, 
d 18,565 shs. common stock. 

e Issued at various dates from 1913 to 1925, inclusive, in connection with acquire- 
ment of the fee title to certain ore properties previously held under mining leases 
and maturing over a period of 22 years. Guaranteed by U. 8. Steel Corp., $13,316,- 
195; not guaranteed, $720,000; non-interest-bearing, $13,837,372; interest-bearing, 
$198,822. 6 |70 shares common stock.—V. 144, p. 1817. 


United States Radiator Corp.— Unlisted Trading—. 

The New York Curb Exchange has admitted to unlisted trading petvingeee 
the new common stock, $1 par, in lieu of old common stock, no par. he 
Exchange has removed from unlisted trading privileges the 7% preferred 
stock, $100 par.—V. 144, p. 1126. 


United Steel Works Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 142, p. 3698. 


United Stockyards Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1817. 
Universal Pictures Co., Inc. (& Subs.)—/Farnings— 


52 Wks.End 53 Wks.End 52 Wks.End 52 Wks.End 
Oct. 31°36 Nov. 2°35 Oct. 27°34 Oct. 28°33 
Net loss after taxes, int 


deprec., amortiz., &c_x$1,835,419 $677,185 ypf$238,792 $1,016,893 
x Including $333,534 profit on sale of entire capital stock of a British 
subsidiary. y After charges and Federal taxes and after providing fora 


Period— 
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non-recurring loss of $178,296 account of settlement of notes receivable 
and $10,000 for estimated loss on funds in closedgbanks.—V. 143, p. 3486. 


nterelbe Power & Light Co.—Conversion}Offer— 
See)Berlin City Electric Co.—V. 140, p. 1503. 


Utah Apex Mining Co.— Merger A pproved—New Name— 

The aarocmams of consolidation between Utah Apex Mining Co., a Maine 
corporation, and Utah-Delaware Mining Co., a Delaware corporation, 
became effective on March 15, 1937. Hereafter the company will 
known as National Tunnel & Mines Co. 

The stock of National Tunnel & Mines Co. is listed and traded in on the 
Boston Stock Exchange. The company proposes to make application for 
the listing of its stock on the New Yor urb Exchange. Pending the 
approval of such application and the required registration under the Securi- 
ties Exchange Act of 1934, the stock will be traded in only on the Boston 
Stock Exchange.—V. 144, p. 1303. 


Utah-Idaho Sugar Co.—VFive-Cent Dividend— 

The directors have declared a dividend of 5 cents per share on the com- 
mon stock, par $5, payable March 31. A dividend of 10 cents was paid 
on Dec. 3i, last, and one of 5 cents on Sept. 30 and on April 10, 1936, 
this latter being the first Gividend paid since 1926.—V. 144, p. 122. 


Utilities Power & Light Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1817. | 


Van Camp Milk Co.—Special Dividend— 

The directors have declared a special dividend of 50 cents per share on 
~;~ stock payable March 27 to holders of record March 20.—V. 143, 
Dp. : 


Vesten Electric Rys. Corp.—Conversion Offer— 
See Berlin City Electric Co.—V. 138, p. 1397. 


Viau Limited—/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the 5% preferred stock, par $100, payable April 1 to holders of 
record March 20.—V. 143, p. 2867. 


Vick Chemical Co. (& Subs.)—Zarnings— 


3 Months Ended Dec. 31— 1936 1935 
Net profit after taxes, depreciation, &c........... $1,126,623 $599,933 
a pe yoy 700,280 shs. (par $5) cap. stock $1.61 $0.85 
Py « » Dp. é. 


Virginia Electric & Power Co.—Larnings— 
Period End. Dec. 31— gi 0. 7eh al Bia ir 1936—12 Mos.—1935 














Gross earnings... _.- 1,479,754 $1,344,136 $16,445,698 $15,308,729 
i EE ERI 9,684 603,553 ~=s«6— ms 6, yo2l 
aintemance.......... 138,05 85,295 1,203 ,392 ,003, 
Esa aeebbhbooneos 183 ,802 79,135 2,082,686 1,586,728 
ESS $618,215 $576,152 $6,778,260 $6,667,991 
Eee Gene... i esssece "‘erieas ae  - stibete 
a a $618,215 $576,152 $6,838,260 $6,667,991 
Interest & amortization - 145,211 142,135 1,768,088 }#£1,974,245 
i te ai $473,003 . $434,017 $5,070,172 $4,693,745 
Appropriations for retirement reserve. .........- 1,916, ,300, 
Preferred dividend requirements. ........... .. 1,171,554 1,171,632 
Balance for common dividends & surplus... -- $1,981,952 $1,722,113 


Note—The company is of the opinion that it has no liability for Federal 
surtax on undistributed profits for 1936. 


Balance Sheet Dec. 31— 








1936 1935 1936 1935 

Assets— > 3 Liabilities— = > 
Prop., pl. & equip.76,635,500 73,877,424/| a Pref. stock. _.-- 19,216,343 19,216,685 
0 ESS 1,593,578 1,571,144) b Common stock_15,137,260 15,137,260 
> See, Ee  sesece 2,000,156 | Bonds.........- c37,500,000 38,037,000 
Notes receivable... 211,509 41,943| Accts. payable... 422,281 372,720 
d Accts. receiv'le. 1,302,390 1,189,161/Custs.’ deposits... 204,859 211,676 
Materials & suppls 775,404 734,627 | Int. & taxes accr’'d 962,427 591,936 
Appli. on rental.. 269,947 373,776 | Sundry liabilities _ 94,747 90,780 
Prepayments. -.-. 86,951 53,265| Retirem’t reserve. 5,844,370 5,341,894 
Miscell. investm’ts 106,302 111,943 | Operating reserves 509,842 509,616 
Sinking fund cash. 281,250 83,280 | Unadjusted credits 93,401 25,666 
Special deposits - .. 21,520 417,677/|e Surplus... _....-. 5,514,313 5,344,549 
Unamort. debt dis- 

count & expense 4,191,997 4,412,273 
Unadjusted debits 23,495 ll 

a 85,499,845 84,879,785 l= 85,499,845 84,879,785 





a Represented by 195,294 1-6 shares (1935—195,297 4-6 shares) of 
no par value $6 dividend preferred stock, cumulative; including 128 1-6 
shares (1935—148 4-6 shares) reserved for exchange of scrip and shares 
of prior issues. b Represented by 2,788,445 shares of no par value, in- 
cluding 280 shares reserved for outstanding re and shares of prior issues. 
ec Virginia Electric & Power Co. series A 4s 1955. d Including instalment 
accounts. e Including $299,136 capital surplus.—V. 144, p. 956. 


Walgreen Co.—Pref. Stock Offered—Investment dealers 
headed by Goldman, Sachs & Co. offered on March 15 
at $101.50 per share and accrued divs. a new issue of 100,000 
shares of $4.50 cum. pref. stock (with common stock pur- 


chase warrants attached). 

The underwriters offered severally to holders of $6.50 preferred stock 
a preferential opportunity (until 3 p.m. March 16) to purchase, at the public 
offering price, out of the proceeds of retirement of their $6.50 preferred 
stock, 40,837 shares of the $4.50 preferred in the ratio of one new share for 
each share held. 

The 100,000 shares is to be the sole preferred stock of the company 
upon the retirement of the present issue of 64% cum. pref. stock. ivi- 
dends cumulative from March 15, 1937, and payable Q-M. Red. in 
whole or in part at any time upon 30 days’ notice at $107.50 per share if 
red. prior to March 15, 1940; at $106 per share if red. thereafter and prior 
to Sept. 15, 1943, and at $104 per share if red. thereafter, together in each 
case with accrued dividends. Transfer agents: Guaranty Trust Co. of 
New York and First National Bank of Chicago. 

Common Stock Purchase Warrant to be attached to each certificate, as 
initially issued, entitling holder to purchase at any time on or before Sept. 
15, 1943, one share of common stock (as constituted after 50% stock divi- 
dend) in respect of each share of 44% cumulative preferred stock repre- 
sented by such certificate, upon payment therefor at the rate of $34 per 
share if exercised on or before Sept. 15, 1939; $39 per share if exercised on 
or before Sept. 15, 1941, and $44 per share if exercised thereafter. War- 
rant non-detachable except in event of redemption of shares represented by 
certificate to which attached. 
we History and Business—The drug store business at present conducted by 
company was established in Chicago in 1902. As of Dec. 31, 1936 the com- 
pany and certain of its subsidiaries operated 508 retail stores of various 
sizes, located in 180 cities in 33 States, although concentrated to a con- 
siderable extent in and about Chicago, where 220 stores were operated. 
The merchandise sold, a portion of which bears the pompeny own trade 
names or those of certain of its subsidiaries, includes drugs, pharmaceutical 
products, toilet goods, smoking materials and supplies, candy, liquor, 
and popularly priced sundries. In addition, soda fountains are operated 
in the stores and in many of them a substantial portion of the space is de- 
voted to fountain and luncheonette facilities. Substantially all sales in 
the stores are for cash. 

The company and certain of its subsidiaries are also engaged in various 
activities complementary to the general business of operating a chain of 
retail drug stores. Such activities include the operation of a new and mod- 
ern laboratory for the manufacture of pharmaceutical products, toilet goods 
and cosmetics, a candy factory, ice cream manufacturing plants, a creamery, 
commissaries, a bakery, a coffee-roasting plant and as shop. Company 
also maintains and operates warehouses conveniently located for the pur- 
pose of supplying merchandise to the drug stores. Company and its sub- 
sidiaries employ approximately 10,000 persons. 
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In addition to operating its own retail outlets, the company sells some 
merchandise, for the most part manufactured by 1t or its subsidiaries, to 
approximately 750 selected independent retail druggists located in various 
cities throughout the country. 


Capitalization, Giving Effect to ay Financing 


uthorized Outstanding 
a 4% % cum. pref. stock ($100 par)_.....-- 100,000 shs. 100,000 shs. 
Common stock SD Dell innenbenadenmanaum b2,000,000 shs. c1,292,791 shs. 


a With common s purchase warrants attached. b Includes 100,000 
shares reserved for issuance upon the exercise of the common stock purchase 
warrants attached to the certificates for the 44% cum. pref. stock 
c Exclusive of 44,172 shares held in the treasury of the company. 

The forego pro-forma statement of capitalization gives effect not onl 
to the proposed issuance of 100,000 shares of 4 Me a cum, pref. stock (wit 
common stock Bp teeny warrants attached) and the retirement of the out- 
standing 40,837 shares of 6% % cum. pref. stock ($100 par), but also to the 
following other changes subsequent to Sept. 30, 1936: (a) The sale by the 
company of 32,900 shares of common stock to certain employees (some of 
whom are officers or directors); (b) amendment of articles of incorporation 
on Feb. 20, 1937, to change the authorized capital stock to 40,837 shares 
of 64%% cum. pref. stock, 100,000 shares of 4 4 % cum, pref. stock and 
2,000,000 shares of common stock, from 40,837 shares of 644% cum. pref. 
stock and 1,000,000 shares of common stock, and (c) the distribution of a 
50 % dividend in common stock of the company to holders of common stock 
at the close of business on March 2. 

hy hae and Dividends—The consolidated net profits of the company and 
subsidiaries for the three fiscal years ended Sept. 30, 1936, after all charges, 
including provision for Federal income taxes, have been as follows: 


1934 1935 1936 
$2,558,894 $2,320,371 x$2,784,903 

x Includes, as other income, profits from sale of claims against another 
corporation of $270,599, profits from sale of formulae and other intangible 
rights of $254,205, and profits from sale of stocks of another company, 
tax anticipation notes, &c., of $38,660; and is after other charges of $146,980, 
consisting of a net loss for the six months ended March 31, 1936, of a de- 
avy sy virtually discontinued thereafter, inventory losses on discontinued 

es, &c. 

The annual dividend rene on the 100,000 shares of 444% cum, 
pref. stock to be outstand will be $450,000. 

For the four months from t. 30, 1936 through Jan. 31, 1937, net sales 
of the company and subsidiaries were $23,432,232; for the correspon 
four months of the preceding fiscal year such net sales were $20,672,961. 

During the fiscal year ended Sept. 30, 1936, the company paid cash divi- 
dends of $1.90 per share on the common stock as then constituted, equivalent 
to $1.26 per share after adjustment for the above-mentioned 50% dividend 
in common stock. During the current fiscal year the company has paid to 
stockholders of record Oct. 15, 1936 and Jan. 15, 1937, quarterly cash divi- 
dends at the annual rate of $2 per share on the common stock, as constituted 
prior to the 50% stock dividend, equivalent to an annual rate of $1.33 per 
share after adjustment for such stock dividend. 

Purpose—Net proceeds to be received by the company will, it is estimated, 
amount to a maximum of $9,825,837 and a minimum of $9,785,000. 
esti $4,614,581 of such proceeds will be applied to the redemption 
at $113 per share or retirement of company’s outstanding 6%% cum. pee 
stock. he balance of the proceeds, estimated at a maximum of $5,211,256 
and a minimum of $5,170,419, will be added to the working capital. 


Principal Underwriters 


Gee. Sees & Cie, Be We. cctencdcocssanaweda 28,000 shares 
Lazard Freres & Co. tg SISO Meee sere ; shares 
Kidder, Peabody & Co., I Reacnndssine ; shares 
ee Dee G2 Ges, BE Bic conecocccooeseasssebe 6,000 shares 
We ie Etnes Oe OD... HT I ccnnndéddckbbcacesccencene 6,000 shares 
7. Bp Bee ae Gee. See Wee 2... LU cclsedocensunuade 6,000 shares 
Lawrence Stern & Co., Inc., Chicago.............-..-..-. 6,000 shares 
ee ts: Se i Bde oe cn enebnewesd 5,000 shares 
OComtral Benubite Oss, CeseGRe nn dcccccccocccccocceecces 4,500 shares 
Lee Hi 5 et SRG gee sEEgEEge 4,000 shares 
G. M.-P. atareey I 4,000 shares 

nblower & Weeks, New York... .............-.-.--.-.-- 3,500 shares 


Hor 
ene er SG” = 8 2,500 shares 
Kelinwort, Sons & Co., London, E. OC. 3, England. ___..-- 0 


Schwabacher & Co., San Francisco, Calif..............-- ,500 shares 
Weare? Ge. PE cccccccsececccectcoccce : shares 
SS, Gn, ai ea on a eee 1,500 shares 
Piper, Jaffray & Hopwood, Minneapolis..............-.- 1,500 shares 


V. 144, Pp. 1818. 


Walworth Co. (& Subs.)—Larnings— 

Calendar Years— 
Consol. net profit after deprec., int., taxes, &c.-.- 
Earnings per share on common stock 

x Bio provines has been made for Federal surtax on undistributed profits. 
—V. 143, p. 3015. 


Waukesha Motor Co. (& Subs.)—Earnings— 


1936 1935% 
x$519,218 loss$270,248 
$0.40 Nil 





6 Months Ended Jan. 31— 1937 1936 
Net profit after depreciation, Federal taxes, &c.... «$338,576 $153 ,628 
Earnings per share on 400,000 shares common 

SORE Li Et bd cceceascbebandsbancennskes $0.84 $0.38 

x Before surtax on undistributed profits.—V. 143, p. 3652. 

Webster Eisenlohr, Inc. (& Subs.)—Larnings— 

Calendar Years— 1936 1935 1934 1933 
Gees BE. oncadecace $1,205,164 $1,065,778 $1,095,024 $744,022 
Sell., adm. & gen. exp... 1,171,186 997 304 1,037 ,397 775,220 
Miscell. charges (net) _.- 78,154 66,475 »320 42,44 
Depreciation... ....-.-. 91,080 92,100 106,240 106,141 
art eer eee. ._«_sousks . . beeeee 26 ,226 59,871 

ER OS > $135,257 $90,102 $120,158 $239 ,660 


Weinberger Drug Stores, Inc.— Dividend Increased— 

The directors have declared a dividend of 40 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 22. 
Dividends of 30 cents per share were paid in each of the three preceding 
quarters and prior thereto regular quarterly dividends of 25 cents per share 
were distributed.—V. 143, p. 2072. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings 

6 Months Ended— Feb. 28, 37 Feb. 29, '36 Feb. 28, ’'35 Feb. 28, 34 
Net profit after deprec., 

amort., int., . in- 


come taxes, &c_...-.-- $2,646,000 $1,544,572 $1,503,365 $776,921 
Shares common _ stock 
outstanding (no par). 585,414 579,879 


585,414 585,414 
$3.51 $1.63 $1.5 ZB $0.32 


Earnings per share...-.. 
—V. 144, p. 1459. 


West Michigan Steel Foundry Co.—Div. I1.-reased— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, payable March 29 to holders of record March 18. Previously, 
dividends of 16% cents per share were distributed.—V. 137, p. 2122. «« 


West Point Mfg. Co.—Fztra Dividend— 

The directors have declared an extra dividend of $1 per share in addi- 
tion to a quarterly dividend of $1.50 per share on the common stock, both 
payable April 1 to holders of record March 15. An extra of $2.50 in addition 
to a quarterly dividend of $1.50 was paid on Jan. 2, last, and previously 
regular quarterly dividends of $1 per share were distributed. 

An extra dividend of $1 per share was paid on Oct. 1, 1936 $2 on Juty l, 
1936; $1 on April 1, 1936; 50 cents on April 1, 1935, and extras of $1 per 
share in each of the six preceding quarters.—V. 143, p. 4172. 


West Virginia Coal & Coke Corp. (& Subs.)—Harnings 
Calendar Years— 1936 1935 

$79,981 prof$361 ,037 

Nil $0.90 





Net loss after int., deprec., deplet., Fed. taxes, &c_ 
Earns. Pg sh. on 400,000 shs. of cap. stk. (no par) 
—V. 143, p. 2868. 


West Virginia Pulp & Paper Co.—Dividend Doubled— 
The directors on March 16 declared. dividend of 20 cents per share on the 
common stock, payable April 1 to holders of record March 17. Previously, 
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~<a of 10 cents per share were distributed each three months.—V. 144, 
p. 


Western Auto Supply Co.— Votes Finance Plan— 
Shareholders of the company have authorized a recapitalization plan 
to become effective on March 24, according to a report by the company 
to the Securities and Exchange Commission, made public on March 16 by 
the New York Stock Exchange. 
The new plan will give the company cay one class of stock. It calls 
for cancellation and elimination of 25, shares of convertible 6% % first 
referred stock, $100 par value, es 1,603 shares in the treasury and 
0,897 shares acqu by redemption and purchase. No par value class A 
and class .common stock will be converted into $10 par value 
common, at the rate of three new shares for each old share, and 630,000 
additional shares of new common have been authorized. 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1818. 


Western Maryland Ry.—arnings— 
—First Week of March— —Jan. 1 to Mar. 7— 
1937 1936 1937 1936 
$405,855 $289,341 $3,940,633 $3,324,667 
-Second Week of March- ——Jan. 4— 


Period— 
Gross earnings (est.).. 
1 to Mar. 1 


Period— 1937 1936 1937 1936 
ae > is a --- $405,856 $289,341 $3,940,633 $3,324,667 


Western Grocer Co. (lowa)—HLarger Dividend— 

The directors have declared a dividend of 35 cents per share on the com- 
mon stock, $20, payable April 10 to holders of record April 1. This 
compares with 30 cents paid Dec. 10, last, and 25 cents paid on Aug. 20 
and Jan. 20, 1936, this latter being the initial payment on the issue.— 
V. 144, p. 796. 

Westinghouse Electric & Manufacturing Co.—5lst 
Annual Report, Year Ended Dec. 31, 1936—The remarks of 
Chairman A. W. Robertson and President F. A. Merrick, 
together with a comparative statement of earnings and bal- 
ance sheets as of Dec. 31, 1936, are given under ‘‘Reports 
and Documents” on subsequent pages. 


Consolidated Income Account at seers Ended ape. 31 





1 . 
PE cinetiamanil $154,469,031 $122588,556 $92,158,894 $66,431,592 
c Cost of sales... .... 135,335,814 111,714,041 93,426,328 76,597,179 
Profit from sales... 19,133,217 $10,874,515loss$12674341loss$10165587 


Other charges_.......-. 1,129,048 Cr413,353 135,285 1,176,049 


Profit from operations$20,262,265 $11,287,868 1oss$1402719 loss$1134163 
Int., disc’t & misc. a . , 1 











chk thi ah met nee tei 197,084 a1,929,011 a681,095 a1,351,861 
Divs. & int. on invest. -_ 921,214 1,577,326 1,381,216 1,273,664 
Net profit........__ $21,380,563 $14,794,205 $659,591 1loss$8716111 
Gain in foreign exchange 
Rh. cietiiiiae ~~ wieeeee 'eieaen 7,717 79,270 
Flood expense... ..___- ee 6=36—MuéC‘“AMs iS trerneen .* . eee” | wehbe 
Excess idle facilities 
se 817,411 EE ee ee 
Prov. for Fed. inc. tax.. 3,180,430 1,997 ,559 Geran . bedbas 
urtax on undistrib.prof. en ° Sebess .* eeveiia’’ .."anbies 
Net income... ..-- $15,099,291 $11,983,381 $189,563 loss$8636841 
Previous surplus... ___- 45,205,864 40,620,427 40,564,474 62,046,797 


Surp. before adjust- 
ments & dividends. $60,305,156 $52,603,808 $40,754,037 $53,409,956 
Adjustment in value o 


SRE a Dri106,706 Cr598,953 Cr415,895 Dr1,034,466 
Adjustment on Radio 
orp. of Amer. stock 

distributed asadiv...  $-..--. Se b3 ,201,761 

Miscellaneous (net)_... Drl5,045 Cr450.475 Dr269,585 Dr767,799 





Surplus before divs_..$60,183,405 $51,422,684 $40,900,347 $48,405,930 
Pref. cap. stock divs_-_-_- 439,386 247 .740 279,920 247 .376 
Common cap. stk. divs. 14,196,759 5,969,080 


Pav encadamwnine $45,546,779 $45,205,864 $40,620,427 $40,564,474 


a Includes in 1935 a profit of $1,606,626 representing dividends received 
and profits realized from securities of Radio Corp. of America sold during the 
year, in 1934 loss of $176,130 representing loss on securities of that corpora- 
tion sold during that year and a profit of $493,123 in 1933 from the sale of 
Radio Corp. of America stock. b Difference between value as carried on 
books of this company of Radio Corp. of America stock distributed as a 
dividend and market value at date of declaration of such dividend or $3.50 
optional cash dividend per share on a preferred stock. 

c Manufacturing cost and distribution, administration and general 
expenses—including taxes (except Federal income normal tax and surtax on 
undistributed profits) , service annuities, operating reserevs and depreciation 
of buildings and equipment. d Revised. 

Note—Dec. 31, 1933 figures were revised to make them comparable with 
Dec. 31, 1934 figures, which latter figures do not consolidate in detail the 
operations of the foreign subsidiaries of the Westinghouse Electric Inter- 
national Co.; the revision also gives effect to other minor changes in classi-~ 
fication of accounts. 

Provision for plant and equipment depreciation for all companies for 
1936 amounted to $4,592,283; 1935, $4,946,251: 1934, $5,210,848, and $5- 


081,299 for 1933. 
Consolidated Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
a Cash___..... 29,866,125 39,588,948/ Accts. payable... 6,944,173 4,890,297 
U. 5S. Govt. sec. 4,198,500 4,200,091 | Accr. int., taxes, 
Oth. mktlesec.. 3,287,255 3,677,184 royalties, &c. 6,930,712 3,256,410 
Notes & accts. Adv. billing on 
receivable_... 26,101,070 19,165,558 contracts._... 1,332,432 1,364,912 
Inventories .... 48,480,189 36,743,604| Subscriptions to 
Inv. in wholly- securities -..-. ft ia oe 
owned cos. not Other liabilities _ 210,650 160,303 
consolidated . 14,219,159 13,269,344] Def’d credits to 
Invests. in assoc. income. ._..-. 238 ,957 155,993 
companies _... 6,371,003 6,593,777| Miscel. reserves 9,154,347 6,130,904 
b W.E.& M.Co. d Pref. stock... 3,998,700 3,998,700 
common stock 140,663 139,362 |e Common stock129,317,050 129,317,050 
Notes and accts. Earned surplus. 29,252,919 28,912,005 
rec. (notcurr.) 2,157,356  3,052,619| Paid-in surplus. 16,293,860 16,293,860 
Misc, invest’ts. 2,756,648 2,697,685 
c Fixed assets.. 64,517,121 63,513,257 
Patents, charters 
& franchises - - 6 7 
Deferred charges 1,639,989 1,838,998 
ara 203,735,083 194,480,434 ae 203,735,083 194,480,434 
a Including time deposits of $3,825,000 ($2,980,000 in 1935). b Repre- 
sented by 4,186 (4,160 in 1935) shares at approximate cost. c After 


reserves of $56,661,897 in 1936 and $55,348,095 in 1935. d Represented 
by 79,974 shares par $50. e Represented by 2,586,341 shares, $50 par. 

Note—At Dec. 31, 1936, the company including its subsidiaries had con- 
tingent liabilities on account of letters of credits, endorsed notes (including 
those covering instalment sales), guaranteed loans, &c., in the amount of 
$619,523 and under certain mutual fire insurance policies as to which no 
assessment has ever been made. In addition, the company had other 
contingent liabilities under agreements covering instalment sales, any losses 
to be reasonably expected thereunder being covered by specific reserves 
and insurance, 


Additionai Compensation Under Wage and Salary Plan— 

Announcement was made by this company that the additional com- 
pensation under the Westinghouse Wage and Salary Plan, for March wages 
and salaries for all employees of the company is 14%. This payment is on 
top of the base rate of pay which in general terms corresponds with the 
rates of pay prevalent in the various districts in which the company operates. 


March 20. 1937 


es in the general 


Chronicle 


In the Pittsburgh district there have been recent cha 
rates of pay which raise the question whether there should be some changes 
in the Westinghouse pay rates to conform with the well-known Westinghouse 
policy which maintains for its employees the highest justifiable wage and 
salary, equal to or better than those paid in any given community for the 
same class of work. 

Consideration of these new rates in the Pittsburgh district is continuing 
under the collective bargaining plan of the company. The management is 
meeting with the regular committee of the elected representatives of the 
employees, some of whom are members of the United Electrical and Radio 
Workers of America (C. 1. O.). 

In this connection it is of interest to note that since the adoption of the 
Westinghouse Wage and Salary Plan May 1, 1936, the extra compensation 

id in the first month was 9% and for the last three months the percentage 

as been 13%, 13% and 14%. 

The 14 applyi to March represents $950,000 which the employees 
receive above the e rate of pay, which base rate is not very different 
from the present going rate of pay in the Pittsburgh district. 

The plan operates as follows: If a man receives earnings of $5 per day, 
his per under the p!au with 14% added would be the same as $5.70 per day. 

nder the company’s wage and salary plan, 85% of the additional com- 
yarn * = to those whose base earnings are under $3,000 per year.— 

; » De : 


Westphalia United Elec. Power Corp.—Conversion Offer 
See Berlin City Electric Co.—V. 141, p. 1954. 


Wheeling Steel Corp.—Larnings— 
Consolidated I neome Account — Years 


936 1 1934 1933 
Gross sales, less disc., re- 
turns and allowances. $80,598,525 $66,262,939 $48,484,261 $44,396,429 
x Oost of sales, &c...... 64,312,550 51,208,475 39, 079 36,744,268 
Depreciation & depletion 4,950,523 5,242,105 3,918,179 4,144,856 
general and ad- 


© 
or 





























ministrative expenses. 5,767,428 4,949,301 3,624,596 3,076,943 
Prov. for doubtful accts. 89,726 90,771 97,380 213,361 

Gross profit......... $5,478,299 $4,772,286 $1,334,024 $216,999 
Other income.......... 846,102 624,779 698,458 547,804 

Total income. ......- $6,324,401 $5,397,065 $2,032,483 $764,804 
Loss on property retired. 140,319 191,473 ; 86,459 
Int. & disct.on bonds... 1,477,293 1,289,778 1,356,730 1,406,493 
Other interest......... ,608 87,837 29,405 45,858 
Strike expense.......- ee <<  d  *  e 

Profit from operations $4,439,645 $3,827,977 $563 ,250 loss$774,007 
Profit from e of in- 

SD Cec nc ».. 5 eae 100,000 1oss12,102 269,523 

0 a $4,439,645 $3,927,977 $551,148 loss$504,484 
Provision for Federal in- 

come taxes (est.)..... z324,257 430,351 C—O OO 

Amt. carried tosurplus $4,115,388 $3,497,626 $511,148 def$504,484 
Preferred dividends.... a2,289,108 y762,602 eseeee _. _ Senane 

eee $1,826,280 $2,735,024 $511,148 def$504,484 
Shs. com. stock (no par). 388,091 388,070 387 ,767 387 ,635 

per share... _- $4.70 $3.11 Nil Nil 


x Includes maintenance and repairs (approximately $5,400,000 in 1936) 
taxes, labor, idle plant expense and other operating charges. y At rate of 
$2 per share. z The provision for estimated normal tax on income for the 
year 1936 does not include surtax on undistributed profit under the revenue 
act of 1936, due to the dividend credit, the deduction of bond discount, 
expense and premium applicable to bonds redeemed d 1936 and other 

and losses which have been cmareee to surplus. he adequacy of 
the provision for Federal income tax is subject to final interpretation of the 
laws and regulations affecting the companies. a At the rate of $6 per share. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ $s Liabtlities— $s 

x Land, bidgs., 6% pref. stock... 38,286,200 38,286,200 
machry., &c.. 69,285,393 69,517,495|y Common stock 20,115,050 20,115,050 

Inv. in adv. to Funded debt... 33,600,000 15,145,000 
associated and Accts. payaoie.. 3,443,824 2,983,540 
other cos... .. 3,854,151 4,128,964) Notes pay., not 

Bal. due from em Ss a tibde .° ‘meemdine 14,000,000 
ployees under Accrd, liabilities 3,071,015 2,093,652 
stk. pur. plan- 200 ,442 142,385 | Sink, fund instal. 

Deps. in closed of long-tm.ob. 28.000 + i$ e«e«ccce 
banks. .._..- 38,086 49,246| Res. for relin'g 

Inventories _._.. 29,413,228 27,234,397 and rebuilding 

Advance pay. on furnaces, &c- . 816,431 606,976 
ore contracts. 254,695 225,738 | Res. for conting. 1,655,701 1,404,270 

Accts. and notes Capital surplus. 9,461,062 9,461,062 
receivable._.. 9,700,897  6,587,206|Surplus (earned) 9,017,132 9%,602,573 

Inv. in mkt, sec. 299,803 276,848|z Treas. stock_. Dr669,881 Dr677,286 

sey 4,221,993 3,067,541 

Deferred charges 1,455,847 1,791,215 
118,824,534 113,021,037 Total... .....118,824,534 113,021,037 


x After reserves for depreciation of $53,187,792 in 1936 and $49,637,969 
in 1935. Represented by~ 402,301 no par shares. z Includes 1,315 
(1,439 in 1935) shares of pref. and 14,216 (14,231 in 1935) shares of common 
at cost.—V. 144, p. 1459. 


Windsor Land Co.—Registers with SEC— 


See list given on first page of this department. 


Wolverine Tube Co.—To Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $2, payable April 1 to holders of record March 23. An extra 
dividend of 10 cents per share in addicion to a dividend of 10 cents per share 
was paid on this issue on Dec. 21, last. An initial dividend of 10 cents was 
paid on Oct. 26, last.—V. 143, p. 4021. 


Woodward & Lathrop Co.—Fxztra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 37% cents per share on the 
common stock, par $10, both payable March 30 to holders of record March 
22. Previous extra distributions were made as follows: 6244 cents on Dec. 
29, last; 3744 cents on Sept. 30 last; 12% cents per share on June 27 and 
March 31, 1936; 55 cents on Dec. 28, 1935, and 25 cents per share on Sept. 
27 and June 27, 1935.—-V. 144, p. 297. 


Worcester Street Ry.—Larnings— 


Period End. Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
NGS DROEIE... cnccccncece $40,317 $44,285 $283 ,055 $321,320 


For all of 1936, 22,208,347 passengers were carried at an average fare of 
9.83 cents, against 7) aie carried in 1935 at an average fare 
of 8.38 cents.—V. 143, p. 2704. 


Worthington Pump & Machinery Corp. (Del.)—Listing 
The New York Stock Exchange has authorized the listing of 55,928 shares 
(par $100) of class A preferred stock with dividends cumulative from Jan. 1, 
1932, at the rate of 7% per annum, and 103,216 shares (par $100) of class B 
preferred stock with dividends cumulative from Jan. 1, 1932, at the rate of 
6% per annum, and 129,921 shares (no par) common stock of Worthington 
Pump & Machinery Corp., on official notice of issue to Worthington Pump 
& Machinery Corp., a Virginia corporation and distribution thereof. 
The corporation was organized in Delaware. Its certificate of incor- 
pereee was filed in the office of the Secretary of State of the State of 
elaware on Oct. 14, 1936, and in the office of the Recorder of the County 
of Newcastle, Del., on Feb. 17, 1937. Its amended certificate of incor- 
poration before payment of capital was filed in the office of the Secretary of 
State and in the office of the Recorder on March 3, 1937. The certificate 
of incorporation provides that the corporation is to have perpetual existence, 
By resolutions of directors adopted at a meeting held on March 3, 1937, 
the shares of stock were authorized to be issued in connection with the 
acquisition as an entirety of the property, business and goodwill and the 
assumption of the indebtedness and liabilities of Worthington Pump & 
Machinery Corp. (Virginia). The capital stock is in all respects of the same 
general character as that of the Virginia corporation as it is now constituted, 
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except that the common stock of the Delaware corporation is without par 
value. The stock of the Delaware cor tion is to be issued to the Virginia 
corporation and when received by it is to be immediately distributed to its 
stockholders, each stockholder receiving stock of the same class or classes 
and to the same amount or amounts of the several classes as the stock of the 
Virginia corporation then held by him. Worthington Pump & Machinery 
Corp, (Virginia) has determined to reincorporate under the laws of Delaware 
which object will be accomplished by the sale of its property, business an 
will to and the assumption of its indebtedness and liabilities by the 
elaware corporation and the issue of the corporation's stock as aforesaid. 


Consolidated Income Account for Calendar Years 

















x Operating profit $650.5 5 3197347 $1 193017 $1 Ey 575 
Other income.....--... 149/936” 86'259 °° 90:820° ‘107.933 
Gross profit........ $809, P . . 5 
Federal] income tax. .__ 24 °799 oer rit mm weeere oes er 
Surtax on undist. profits RRR eS eR Ra ee a 8 |S 

Abandonment of certain 

fi Se <n, i) 
Red. of obsolete invent’y n° le en ae 

a $248,497 $95,388 y$1,083,197 y$1,184,642 
Previous surplus_...... 477 .352 7572,740 ™ 1,041,161 ” 1,695,430 

Total surplus... _- $725,849 $477,352 def$42,036 $510,788 
Transf. from gen. res’v seetiitaninie john 
Divs. of cube. 7 id fie a le sa ial 

nority st olders.. . RS er ee ee ee 
Res. for special 

no longer req Saniehi. |». guetiiindieeee. - > /->\; iat Ge >... “eesesadae 





Profit and loss surplus $724,964 $477,352 $572,740 $1,041,161 


x After deducting cost of saies, including all operating and maintenance 
charges, depreciation of plant d ° F 
Se oe - p s and equipment, selling, general and admin 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ $ TAabtlities— ~ $ , 
x Property, plant y Capital stock...20,951,000 20,951,000 
and equipment.10,490,716 10,403,541] Notes payable___. 1,400,000 1,400,000 
iin .6amdeamene 554,560 614,828 | Accounts payable. 1,015,064 811,566 
Miscell. securities. 484,975 545,070) Accrued payrolls. . 89,752 
Accts. & notes rec. 4,004,961 3,313,422| Accrued taxes____ 77,028 44,508 
Inventories __.... 6,785,463 5,889,055| Res. for Fed. vaxes 56,000 4,000 
Sec. of affil. cos not Miscell.curr.liab. 117,304 36 ,534 
consol. (for'n).. 1,023,330 2,284,024] Accrued comm’s_. 54,305 91,315 
Deferred charges.. 371,146 236,468| Purchasecontract. ___._- 40,000 
Adv.pay.on contr. 34,022 112,052 

Mtge. payable of 
sub. company. 25,000 30,000 

Minority interest 
in subsidiary... 25,300 33,065 
Capital surplus... 325,037 321,697 
Profit & loss surp. 724,964 477 ,352 

z Preferred stock 
in treasury...Dr1,156,433 Dr1156,433 
— Nora sees 23,715,152 23,286,408 , 23,715,152 23,286,408 


x After depreciation of $9,595,425 in 1936 and $9,542,038 in 1935. 
Includes progerty in iiquidation amounting to $601 ,037 in 1936 and $607 ,060 
in 1935. of epresented by $5,592,833 class A 7% pref. stock, $10,321,671 
class B 6% pref. stock and $12,992,149 common stock. z Represented by 
$194,503 class A 7% pref. stock and $961,930 class B preferred stock. 


Meeting Adjourned—Capital Revision Planned— 

The special meeting of stockholders has been adjourned until March 31. 
At an adjourned session of the special meeting called for Nov. 10, last 
stockholders approved reincorporation of the company in Delaware, had 
— 5 a ere o.2B ma 

n the annual report, H. C. Beaver, ident says: ‘‘Directors propose 
to submit to stockholders at a special meeting to be called in the near future 
or ens purpose, a plan for revision of the capital structure.’’—V. 143, 


Yale & Towne Mfg. Co. (& Subs.)—Earnings— 
uae — $15 302 661 $11 670,781 $9 594 282 7 ak 
ineidaeed ened . / , : ; : ,627 ,720 
13,424,220 10,790,356 9,616,838 #0 380-719 





Bees MUG. cccccsceccee $1,878,441 $880,425 $277 ,444 $247,001 
Int. and divs. rec. and , 
miscellaneous income. 268 ,844 231,040 260,849 239,289 





Total net earnings... $2,147,285 


Prov. for Fed. State and $1,111,465 ~ $538,293 ~ $486,290 














foreign income taxes. x418,338 RE Ce ee 
Res. for foreign exchange 

contingency ......... 100,000 | RS Se ee ee 
Depreciation... _____- 417,828 428,440 478,403 449 983 

Net surplus... _._.. $1,211,119 $477 ,665 $59,890 $36 307 
Dividends (cash) -__—_ _-- 486 ,656 284,134 284,134 286 369 

REE $724,463 $193,531 def$224,244 def$250,062 
Profit and loss surplus... 5,285,238 4,580,222 4,274,942 4,433,154 
Shares capital stock out- 

standing (par $25)__- 486,656 486 ,656 486,656 486 ,656 
Earnings per share___-- $2.49 $0.98 $0.12 $0.08 


x Includes $94,975 for surtax on undistributed profits.—V. 143, p. 3488. 


Zonite Products Corp. (& Subs.)—LZarnings— 
Calendar Years— 1936 1935 


Net profit after depreciation, interest, a 
taxes and other deductions_______..___._--__- x$98 ,307 loss$146 ,956 
$0.12 Nil 
‘ . pa deducting $50,000 for surtax on undistributed profits.—V. 144, 








CURRENT NOTICES 





—Announcement is made by the National Security Traders’ 1937 Con- 
vention Corp. that contributions from investment dealers and brokers in 
Philadelphia have passed the $3,000 mark. The convention is being held 
at Atlantic City on Sept. 8-9-10-11 under the auspices of the Investment 
Traders’ Association of Philadelphia. Headquarters will be at the Hotel 
Traymore. er 

This is the first convention of the National Association in the Eastern 
financial region, and accommodations are being planned for an attendance 
in the vicinity of 5,000. Convention business will be lightened by enter- 
tainments, sporting activities, and visits to historic shrines in Philadelphia. 
The concluding day will be devoted largely to sea sports, a beauty pageant 
and a grand ball. Arrangements have been made for special trips for the 
ladies, as well as entertainments, a fashion show and bridge parties. Golf 
will be available at Pine Valley, Atlantic City Clubs, and at several cham- 
pionship courses near Philadelphia. 

The officers responsible for this convention are: Howard Butcher, Presi- 
dent Philadelphia Stock Exchange, Honorary President;-Herbert H. Bliz- 
zard, Herbert H. Blizzard & Co., Executive Director; William K. Hartzell, 
Kidder, Peabody & Co., President; Harry L. Heffelfinger, 8. K. Phillips 
& Co., Vice-President; Harold M. Shaw, Cadbury, Ellis & Haines, Secre- 
tary; Herbert V. B. Gallager, Yarnall & Co., Treasurer; Earl B. Putnam 
Jr., Buckley Brothers, Field Marshall. 

The Board of Governors and Executive Council are: Henry B. Warner, 
E. H. Rollins & Sons; R. Victor Moseley, Stroud & Co.; Floyd E. Justice 
Butcher & Sherrard; Eugene Arnold, Brown, Harriman & Co.; J. F. Hill- 
man, Boenning & Co.; Benjamin H. Lowry, Laird & Co. 
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—Stephen V. Shea & Co. has been formed to succeed to the investment 
business of Spielmann, Shea & Co., with offices at 111 Broadway, New York, 
Stepehn V. Shea and Frank H. Lawler, both formerly of Spielmann, Shea 
& Co., will be partners in the new firm, which will deal in bank and insurance 
stocks, bonds and unlisted securities. 

Announcement is made of the formation of the New York Stock Exchange 
firm of Bendix, Luitweiler & Co., with offices at 52 Wall Street, New York, 
to take over the brokerage and investment business heretofore conducted 
by the Stock Exchange house of Luitweiler, Kellogg & Co., which has been 
dissolved. 

General partners of the new firm are Ludwig Bendix, James C. Luitweiler, 
Cornelius Lipsky and Henry D. Talbot. Karl T. Frederick and Joseph 
von Zawadski are special partners. 

Mr. Bendix has been engaged for many years in international finance and 
during the past few years was a special partner of Carl M. Loeb & Co. 
Messrs. Luitweiler, Lipsky and Talbot were partners in Luitweiler, Kellogg 
& Co. Mr. Talbot will act for the firm on the floor of the New York Stock 
Exchange. . Mr. Lipsky will be in charge of the bond department. 

Bendix, Luitweiler & Co. will have numerous connections in European and 
South American financial centers. They will conduct a general brokerage 
and investment business. 


—The Philadelphia ‘‘Investment Bankers Guyed,’’ burlesque paper of the 
Philadelphia financial community, will again be issued this year and for the 
best material submitted and accepted for publication will award prizes 
amounting to $260 in ‘perfectly valid coin of the current administration,”’ 
according to announcement which has just been made by Earl B. Putnam 
Jr., founder of the paper, who will again direct its publication. The paper 
will be issued coincidently with the Annual Field Day of the Bond Club of 
Philadelphia, late in May or early in June. 

The announcement just made invites contributions in the form of satirical 
items bearing on financial matters from those ‘‘long, short or astraddle of 
the market, looker-overs, sitter-downers, WPA-ers, Reliefers, Old Age 
Insurance Benefitters, and others.”’ 


Eleven prizes will be awarded, including a prize of $75 for the best feature 
story, $50 for the second best, $25 for the best editorial, $30 for the best 
miscellaneous short item, $20 for an appropriate cartoon, and prizes in 
varying amounts for other short items. 

All material, to qualify, must be submitted by May 10. The announce- 
ment states that instruction information may be obtained from Earl B. 
Putnam Jr. at Buckely Brothers, 1529 Walnut Street, Philadelphia. The 
‘‘Investment Bankers’ Guyed’’ was published for the first time in 1935. 


—The New York Stock Exchange firm of Alexander Eisemann & Co. is 
opening two new branch offices, one in New York City and the other in 
Philadelphia. 

The New York office is located at 29 East Fordham Road, Bronx, and 
will be under the co-management of John V. H. O’Leary and Walter V. 
Brophy. 

The Philadelphia office at 116 South 15th Street will be under the co- 
management of Amedeo Principe and Ralph J. Burnard, both of whom were 
formerly associated with Munds, Winslow & Potter in Philadelphia. 

Both cffices will be equipped with electric teleregister boards and instead 
of the usual brokerage office chairs , seats of the theatre type will be installed. 

The firm already maintains several branches in New York City. 

—Rutherford Hopkins, for the past 18 years a partner in the firm of 
Rutter & Co. where he specialized in trading underlying railroad and public 
utility bonds and operating company preferred stocks, has joined B. W. 
Pizzini & Co., as manager of a department to carry on these same activities. 


_ Mr. Hopkins entered the investment field in 1910 with N. W. Harris & Co. 


A few years later he became associated with H. N. Whitney & Sons, which 
firm he left to join Abbott, Johnson & Co. as bond trader. 

—Blyth & Co., Inc., investment bankers, announce that John Perrin has 
been appointed manager of their Boston office. Mr. Perrin has had long 
experience in the investment field, which he entered following war-time 
service overseas. In 1927 he became sales manager of the Boston office of 
Bond & Goodwin, Inc. The following year he was made a vice president 
of that organization and subsequently became a director. He continued 
to occupy those positions until his recent resignation. 

—Cohen, Simonson & Co., members New York Stock Exchange and 
Chicago Board of Trade, and associate members of the New York Curb 
Exchange, announce that Ralph Wendel has become associated with them 
as manager of their branch office at 142 Fifth Avenue. The firm, whose 
main office is at 30 Broad Street, maintains other branches at 525 Seventh 
Avenue, 740 Broadway, New York ,and 30 South Broadway, Yonkers. 

—Lancaster & Norvin Greene, Inc., 30 Broad St., New York has prepared 
an ana'ysis of Plant Reduction Corp. $1 par capital stock and an analysis 
of General Alloys Co. class A cumulative 7% preferred stock. 

First of Michigan Corp., 1 Wall S8t., New York have prepared a current 
list of corporate bond quotations. 

—Alvah E. Taylor who has been active in the municipal bond Business 
since 1921 is now associated with Eldredge & Co., Inc., Mr. Taylor started 
with the Old Colony Corp. and continued with the First Boston Corp. but 
during the past years has been in the sales organization of Kidder, Peabody 
& Co. He will cover institutional accounts for Eldredge & Co. 

—Rio Grande Valley Gas Co. and Hope Engineering Co. have announced 
a change in their New York address effective today (March 20). Their 
offices will hereafter be located at 100 East 42d St., New York City; 
previously they were at 30 Broad St., New York City. 

—Sprayregen & Co., members of New York Stock Exchange, announce 
that Samuel Schaefer, formerly with Cohen, Wachsman & Wassell, is now 
associated with them as manager, and that Henry Elgarten and Louis 
Lapin are now with the firm as customers men. 

—James Talcott, Inc., has been appointed factor for Miltonia Mills, 
Milton Mills, N. H., manufacturers of blankets and Weil Bros. Textiles, 
Inc., New York City, importers of rugs and tapestries. 

—Avery & Co. announce that Earl H. Hooper has been admitted to 
general partnership. Mr. Hooper has been with che firm for several years 
and will continue in charge of out-of-town business. 

Wilson, Warkentin & Co., 41 Broad St., New York, are distributing 
a review of Good Humor Corp. showing earnings, percentage of sales 
increase from 1934 to 1936 inclusive, &c. 

—W.A. Fine & Co., members of the New York Stock Exchange, announce 
the opening of an uptown office at 51 East 42nd Street under the direction 
of Francis B. Murray, resident partner. 

L. G. Smith Co., Inc., 111 Broadway, New York City has issued specia 
reports on Empire Trust Co., Globe & Republic Insurance Co. and Home 
Fire Security Corp. 

—J. B. Hanauer & Co., 786 Broad St., Newark, N. J., has prepared for 
distribution a most complete analysis on the Standard Silica Corp. 


—Masland, Fernon & Anderson, member Philadelphia Stock Exchange, 
announce that John V. Kane has become associated with them. 
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PUBLISHED AS ADVERTISEMENTS 


UNITED STATES STEEL CORPORATION 


THIRTY-FIFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1936 











Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 
To the Stockholders: March 1, 1937. 

The Board of Directors submits herewith a combined report of the business and affairs of the United States Steel 
Corporation and Subsidiary Companies for the fiscal year which ended December 31, 1936, together with a statement of 
the condition of the finances and property at the close of that year, the same being based upon data prepared and 
furnished by the Comptroller and other officials of the Corporation and certified by Price, Waterhouse & Co., Independent 
Auditors elected by the stockholders, as set forth in their certificate on page 14 [pamphlet gph § > 

The revival in general business activity, which was in evidence at the beginning of 1936, made itself more definitely 
felt as the year progressed. It brought about a broadening and expanding demand for all iron and steel products. Except 
for interrupting factors in the early months of the year due to unusually severe winter weather and in March to flood con- 
ditions, the improvement continued by gradual steps to the end of the year. Largely as a consequence of this more satis- 
factory and sustained trade volume, a gratifying improvement in earnings was brought about, the net income available to 
meet dividend requirements amounting to $50,583,356 for the year 1936 compared with $1,146,708 in the year prece , 
This improved showing in 1936 in comparison with 1935 arose primarily from an increase of substantially 47 per cent. in the 
aggregate tonnage of rolled and finished products shipped and which permitted the better employment and functioning of 
the various associated productive facilities of the organization. No part of the increased income came from higher prices, 
which for the year 1936 averaged somewhat lower than were received on an equivalent tonnage of similar products in the 
previous year. : 

There are given below, in condensed form, the earnings for 1936 compared with those for 1935. 


RESULTS OF CONSOLIDATED OPERATIONS 


E before depreciation and interest charges $12,320,376 1$58.740.218 553.580.1598 
ore ar rr ns iS 0. bales oS be boondansbodaeeeneusaces .740, 580, 

D tion, depletion ee GD CP IEIOENG 65 bb obs cbbrbSwSdeSbocasswsoncecssesédososa 56,818,589 47 ,633 ,730 9,184,859 
$55,501,787 $6,106,488 $49 395,209 

Less—lInterest charges on bonds and mortgages.... ~~ ....-.-. 22 e e e  e  e ee eeeeeee 4,918,431 4,959,780 *41 34 
ion I, a lh mont abdbonoetitbdbnocee $50,583,356 $1,146,708 $49 436,648 

Dividends on Preferred Stock: 

1935—2%: 1936—7% regular; 7% om arrearages....... 2... on eee ee eee 50,439,354 7,205,622 43 ,.233 732 
rs es ee en. oO Abana b adds cooncsteliabbawesonnd: $144,002 *$6,058,914 $6,202,916 


* Deficit or Decrease. 
Tt Includes charges for overhead expenses of the Lake Superior Iron Ore — separately stated in annual report for 1935, but which for purposes 
of comparison with 1936 are included in this statement in the items noted. In [93 the correspon charges were absorbed in current year’s operations. 


DIVIDENDS 
The dividend declarations on the Preferred stock during the year made out of 1936 earnings, were as follows: 
No. 140—% per cent. declared April 28, 1936, paid May 29, 1936 -...............---.-----. eee eee. $1,801,405.50 
ee pe aw By Spenmpttanee penton trsesen pinnae etre: 3'602,811.00 
No. 142—3 Sad cent. declared October 27, 1936, paid November 28, 1936 (Includes 2 per cent. account 13.510.541.25 
arrearages ~-—<-e<c <8 8e4 8 @ @ owen ee eee e ee oe eae ee ee er we oO ww we ewe eee er ere er er er er we ee ww rr er er er or wr wr we oO oer ee ee ee eee Se eS > > e 
No. 143—7 cent. declared November 24, 1936, paid December 24, 1936 (Account arrearages)...........-- 25,219,677 .00 
No. 144—1% per cent. declared January 26, 1937, paid February 27, 1937........-............-....-..--- 6,304,919.25 
eb verdihnilis bdocbd kakmodwéMihindeakhddindibberidin ocncddcovdbine nbesstidsitortdntidolineiiaiiael $50,439,354.00 
No dividend declarations have been made on Common Stock since that paid March 30, 1932. 
TAXES 


The accruals for estimated taxes for the year 1936, compared with corresponding accruals for similar classes of taxes 
in 1935, are as follows, the new State and Federal Social Security taxes being separately shown: 





























1936 1935 Increase 
FEET Ee ee ee 5 Gre Poonertt $15,187,323.65 $13,828,911.31 $1,358,412.34 
or e Superior Iron Aaa ee SoA: ti ts hl on ee 5 ALN eR ‘ : 828, ° 
| = “alent sete emeeS eT OOO SE 20:209'830.71 18,604,455 24 1,605 ;375.47 
qrotal------------ eee eters oie Se ae Ree eee ee Oe  wenubbudbbanoon $35,397 ,154.36 ~$32,433,366.55 $2,963 ,787.81 
ie iat De an a la it a 1,808,763.70 1,736,371.18 72,392.52 
het a PN ERG at Doha BM ly tO ALAR I LEAF IITA 10,984,455.97 3,925,000.00 7,059 455.97 
te oe emene@ummecewen eon sn pal alert 215,544.03 
Federal Excise and Miscellaneous Taxes... .. ee ee ee ee ee eee ee eee 407 ,906.48 480,271.83 *72 365.35 
Total ee Oe Oe SESE EEE BEEBE EEE EE EEEESEEEEEEEEEESEEEEEEEEEEEEEEEEEEEEDOEE OHO OOS 4 , . 141 643 Ol $7 275,027 17 
sae y+ 2 tion (under Federal and State Laws) g' . vis ” 3,337,120.48 
or Unemployment Com on (under a ee MINE. OC es 120. 
visions under eliread Wotiremees Fs ede Da os RS 5 Tk aN em C74 5 CRS em mE REE 6 744,466.70 
EA UES EE IEE aa Se ETE aD oe Se Cr $4,081 ,587.18 
rr ec ee 8k ee oe eethdmapuaatied $52,595,411.72 7$35,575,009.56 $14,320,402.16 
t Adjusted and reclassified. * Decrease ae ni 
FINANCIAL POSITION baie sie: Soak ilies a 
Dec. 31, 1 . ner 
Gross Working Assets, inclusive of Advances on Contracts, etc............------- ~~~ 88, 356 56,852,996 $31,730,360 
Ourrent Liabilities EE PTR TOPE EPL I EE Te ay NL Pa OE EL PES SCT a NES er +108 EBT .709 ye BST 148 34,026,561 
SD SRG odbc us Shad cmbededdbcdebdotsiocddudbbbdwoesccancosesceste $385 025,647 $387 321,848 *$2,296,201 
* Decrease. 
PRODUCTION 
1936 1935 Increase 
18,940,813 11 404 607 7,536,206 POS, _ 
5 ai i ee ee Poe ae Ate eae ANE RN 3 ANE INC "82,246 "82,894 *" 49.352 150.0 
ee eseieeeeaeeeeressseessieesemeeees ee i ee, 2 ik 
stone, Dolomite, Fluorspar and Cement Rock.-............................. 10.742°061 7,002,036 3.740.025 53.4 
Brees ttees fat tare Mesmeetinscncccecceesscecnsescerwnnsenmnne awe, «= side tea 
Rolled and Finished Steel Products for Sale...--.----.-.......-................. 11.029°616 7.474.213 3.555.403 47.6 
EE NG ESS a PE ET IE He aOR ran ge aD gm i nen Ly i (Bbis.) 12,113,649 ee F091 3,929,186 48.0 
I i a 53 ,34 10,100 18.9 
I a Fe nemhebamanemasecaawaa 23 ,527 19,052 4,475 23 .5 
EE VCE GRE IE NEE ee a TE Pee ee ee 37 ,667 35,861 1,806 5.0 
Ss I en 190,108 121,531 68 577 56.4 
EE ER AREAL DE A RG IN EE I AE STN OE AIG IE "AO RN I Is 175,990 114,797 61,193 53 
CU ee ee eiihniel 53 ,285 ,632 16,6 45. 


The percentage of capacity operated in Rolled and Finished Steel Products for Sale, is shown below for each quarter 


of 1936 compared with the same periods in 1935: 
Poromtage Capacity Cperated 
s 1935 


a ee 37.5 
a 60.8 36.3 
RRS IES SEABIRD SC AR ESE LA TL AA 5 ARIMA EP i RA NR NE 63 .6 37.7 j 
i da ln eh eee dm neniings mani oenanenen 65.8% 43.8 0. 
I a chia ah i i i an 59.3% 38.8% 
PRODUCTIVE CAPACITY 
Tons 
Biest Furnaces (Pie roe, Splewel and WErrO-BERMSORGNS) «oon cn cece seed ew cowccwscesctocccsccccdccecccoedieces 20,665,000 
I, iO AO, SO a a de cid heh Oeine meen bem ead meetin amie 25,772,400 


OE my agape NY RNS 5 ANA Pa PG aR a Ne By Shi: 17,929,400 
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SHIPMENTS AND PRICES 


1936 Increase 





1935 
Domestic and Ezport Shipments Tons Tons Tons Per Cent. 

ated onl Pebbinad toeih Peetehs trie kkk eS 10,784.273 7,347 549 3,436,724 46. 
Pig Iron, Ingots, ere Ge og cu) Cc. sc edbeaabboduhdsbosabtaeediin 763 (257 ‘S07 190 486.0 17 
Limestone, A oy hg RN AI PA RNAS: OE TINT AR 3,057 383 2,797 '809 259.574 
es ee et  eaanaaaenneenane 417.093 ©49'°598 167.495 6 ‘4 

Total tons all kinds of materials, 5 CED. « cecuccgsneshsetonowneaneecs 15,022,006 10,672,155 4,349,851 
Otieccdec. cc utedok cde. paid, RR bia ss gab at dks 2c org ia (Bbis.) 11'718:427 8'110:435 3807; 3 


Steel prices during the year 1936, as viewed from the standpoint of the steel industry as a whole, reflected changes 
or adjustments both up and down in numerous different classes of products. Statistical compilations of comp..-''® price 
indexes as published by trade journals indicate averages for a selected group of products gf and for 1936 these show @ 
moderate upward tendency. Such price indexes, however, deal primarily with price trends that are resolved into actuali- 
ties only at some future time when to es currently booxed finally reach the consumer. Prices actually realized for steel 
products shipped by the Corporation’s subsidiary companies during 1936 have averaged somewhat below those received in 
1935. Based on the same tonnage for both years of the respective classes of steel products shipped, the 1936 prices 
received averaged approximately 2.1 per cent. lower than were received in 1935 in respect of domestic sales, and for export 
shipments prices averaged about one per cent. higher than in 1935. For both classes of shipments the 1936 average prices 
received were 1.9 per cent. lower than in the year before. ; ‘ 

In November domestic prices in certain lines of steel products were advanced moderately to take effect with the first 
quarter of 1937. These increases it was e ted would in part offset increased production costs arising from the higher 
wage rates which went into effect in November, as well as advancing costs of materials used in operations, and heavier tax 
levies by reason of Federal and State Social Security programs and other public administrative expenses. 


VOLUME OF BUSINESS : 
1936 1935 





Gross Sales of manufactured, mined and quarried products to Domestic and Export customers (ex- 
cludes inter-company sales of materials for conversion uses and resale) ....................... $744,359 ,022 $505,1 
Gross Revenue from inigubiinmenin PUNE Cencks + cb bdeddsusdebsdbebon cédccanconsssseuda 21,737 ,987 Me oOo yo 
eee cychetenintih bn ot alak ciao ice cu Axsosth sesh cn Adele Wiha dckes st eh ane hh aA dele cn hh re tnlnitn dainty th tin chi $786,097 ,009 $° oS oe 
Sales between subsidiaries for conversion uses and resale._..............-.-..------.---------- 225,587,718 17 .503 
‘Lotal, excluding transportation revenue. ........-.------------------s------e--e-----0-- 991.684, $604,126,531 
Gross Revenue from transportation operations (rail and water). ...............-........-...... 97 ,544,280 64,766,595 
Gross Sales and Revenue from all sources.....................-.-------------..----~---_$1,089,229,007 $758 893,126 
t Reclassified in this report for comparative purposes. 
EMPLOYES AND PAY ROLL 
Actual Number Average Number of Hours A Earning 8 
, of Employes Total Worked per Employe per ploye per 
Quarter Ending Wor ng Pay Rott Per Month Per Hour 
pS SIR a EER eT pe REED Oe EEE Le Oe en ae mr ee 198,01 $69 257 ,893 159.4 36.8 73.1c 
| SS Tineaagiraciansterereerante se 331 5 sis; |] RRS 
ODE GLb ctiatidnckitbdiidkliduddiitiinadaméiminatidiableah ,246 96 .225.560 179.1 40.9 74.9¢ 
Re Se iincan4é.chinctidnandcéinanbnntacksmiiiéidbeisiitting 222 372 $338 866.121 172.4 39.6 . 
EE a ders teint teatveenthth detent theneeiigiiinoniehinienda eee 194,820 251,576,808 147.2 33 .9 73.1¢ 
BP LSD I GA: 0 ASA SD ie le AR ett 27 552 $ 87,289.313 25.2 5.7 0.6 
* The average earnings per employe per hour in month of December 1936, which reflect the wage increases made in November, 77.8 cents. 


_ The number of employes working in 1936 increased 14 per cent. over 1935, the hours worked per month per employe 
increased 17 per cent., and total pay rolls increased 34.7 per cent. 














PENSIONS 1936 1935 
Number of pensions granted during the year... ........--...-.- 2 eee eee 854 1,061 
Number of pensions ceasing because of deaths and cancellations during year............... 959 818 
Net decrease in number of pensions for the year. .........................---.-------- 105 Inc. 243 
Total number of pensions in force December 3lst__..............- ~~~ eee eee 12,454 2,559 
Average age of employes retired on pension during the year. ................-.....-.-.-- 62.22 years 2.24 years 
Their average bometh + © ERM AE CBE RE RTS SES SES i Na 8S FS i RTS E AEN a eS £ Ee ME? Fe AS SH 33.33 years 32.60 years 
i NS PRS ME Ie PT TL LO TE yO IL Ph $4.75 he 
es Ce I Ee i eaamannnanaiel $8,125,798 $7,901,748 


Accident Prevention, Relief and Sanitation. In conformity with the policy inaugurated by the Corporation many years 
ago, continued attention is being given to the matter of maintaining safe, healthful, and comfortable working conditions 
for employes. As the result of the intensive safety activities, and notwithstanding a material increase in operations and 
employment, it was possible to maintain the progress which has attended the Corporation’s past efforts in the prevention 
of accidents. Comparing the experience in 1936 with that of 1912, in which year the accident severity rating was reclassified 
and the determination of the rate for those of a disabling nature was established, a decrease of over 88 per cent. is shown{in 
the rate of accidents per 100 employes. : 
_ The expenditures for accident prevention, accident relief, and sanitation during the year 1936, which were slightly higher 
in comparison with those of the previous year, due to the increased rate of operations, are shown below: 





1936 1935 Increase 

For accident prevention work, including installation of safety devices and appliances... ...-.- $713,861 $607 ,145 106,716 

For accident relief, including obligations under State compensation laws... -..............-- 3,362,199 3,103 ,454 258,745 
For sanitary facilities, maintenance; and improvement of healthful working conditions for 

employes in directions elaborated upon in previous annual reports........-.---------.- 2,786,101 1,983 ,949 802,152 


Employes Group Life Insurance Plan. This plan which, as stated in last year’s annual report, became effective a 
1935, has been progressively successful. At December 31, 1936, the insurance in force ated in excess of $393,000,000, 
carried on a total number of upwards of 215,000 employes. Under this insurance plan death benefits aggregating $2,- 
727,200 were paid during the year 1936. The cost per $1,000 to the employes is 60 cents per month, the rate having been 
reduced from 75 cents at September 1, 1936. 


CAPITAL EXPENDITURES 


The expenditures made by the Corporation and the subsidiary companies during 1936 for wervneng mph minced f plant 
extensions and improvements, less credits for sales of property and salvage, and credit for net reduction in advanced charges 
for stripping and development work at mines, amounted to $69,421,594. 

At the close of 1936, unexpended balances on appropriations for additions, extensions and improvements to plants 
and facilities aggregated $96,000,000. Early in January 1937, there was added to the are gos ek balances approximately 
ageing ag for additions planned in the Pittsburgh, Pa., District, a large part of which will be expended in late 

or early in | 
There was written off from Property Investment Account during the year a net amount of $39,844,052.73 represent- 
ing the value of natural resources exhausted and the balance of investment cost of plants, facilities and equipment abandoned, 
dismantled or disposed of by sale, in addition to proceeds from sales and salvage credited directly to the investment account. 
Of this amount $38,441,149.87 was charged to Depletion and Depreciation Reserves and $1,402,902.86 was charged{to 
current Income Account. ; 

_ Plants and important facilities retired from service include the Farrell wire works at Farrell, Pa.; Joliet worksYat 
Joliet, Ill., involving two blast furnaces, the Bessemer converters, blooming and billet mills, two merchant mills and two 
wire rod mills, the latter being replaced by modern installations; Rankin works at Rankin, Pa., the wire rod mill and a 
boiler plant; American works structural plant at Chicago, Ill.; Cuyahoga works at Cleveland, Ohio, two strip mills; Nort- 
hampton plant at Northampton, Pa., two cement mill units. At various other plants, mines, properties and rail and water 
transportation companies, a considerable amount of equipment now worn out, obsolete, or which for economie or other 
reasons is in disuse, has also been scrapped or dismantled and, where necessary, is being replaced by modern equipment 


or facilities. BONDED AND MORTGAGE DEBT 


Total outstanding bonded and mortgage debt of United States Steel Corporation and subsidiaries at December 31, 1935 shown in annual 

CCE 0 Or ee ne ed pameceeeeaeeeongnasecedbonnnorebanbennndanbunewinneaead $93 551,890.45 . 
Issues of bonds were made during the year 1936 as follows: 

Bessemer & Lake Erie Equipment Trust Certificates of 19386................--.------------..----.-.-- $5,660 ,000.00 

Birmingham Southern Railroad Equipment Trust of 1936............--.--.--------------.----.------ 900,000. 560.000.00 


And there were paid upon maturity or through sinking fund operations subsidiary companies’ bonds, real estate mortgages and 
purchase mener Colarations ts the GONE OF 2.o.ceocccncecodéeucssccaccosawsewecescccccdoeecsdedsnsewescoemndenans 1,860 ,416.65 


BUSS Tnerands Gartee WEN oa bo ko. cn coccnccccbtoopaneccekdsddcbdstincbdewés Hotedcncendoes éhenbsddtnbnnebissésan 4,699,583 35 
Balance of bonded and mortgage debt outstanding as of December 31, 1936... - ~~~ ~~ - 2-222 2 oe en ne on nn nee ee ene nee ewene $98,251,473.80 
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GENERAL 


Under the policy of recent years to more closely coordinate the activities of the several subsidiary companies and 
thereby effect administrative and operating economies, reorganizations were consummated during the year in the align- 
ment of subsidiary companies of the Corporation. The most important of these resulted in the corporate merger as of 
June 1, 1936, under a single management, of the former American Sheet & Tin Plate Company with Carnegie-IIlinois Steel 
Corporation, the latter being the surviving corporation. It is expected that the advantages which prompted this step will 
be substantial. Other corporate simplifications of lesser importance also have taken place, and it is planned to continue 
efforts in this direction as the study of the problem demonstrates their wisdom. ees 

In continuance of the program referred to in the last annual report the Corporation and its subsidiaries have been 
activiely occupied during the year in further-carrying out plans for plant rehabilitation and expansion of productive facili- 
ties with the aim of bringing the physical resources to a point of highest modern efficiency. In carrying out this plan a 
comprehensive program of replacing obsolete or worn out units through the substitution of modernized equipment and 
facilities, has been consistently observed. The program now under way was in a large sense planned to more effectively and 
completely serve the ever changing and exacting needs of customer and consumer requirements In Many different lines of 

roducts, and to assure to the trade that by methods of production consistent with efficient and modern operating practices 
it may at all times rely on dependable service and es of the highest quality. , 

The expenditures incurred on capital account during the year 1936 amounted to $76,480,863. Particulars as to the 
more important items are detailed in an earlier section of this report. Especial note should be taken of the expenditures 
made and being made at mills in the Chicago District. During the year 1936 there was spent in. that district on account 
of plant developments and necessary auxiliary facilities and transportation equipment required in connection therewith, 
an amount aggregating snercetinntvelt $32,650,000. Appropriations for construction and modernization authorized at the 
close of the year and not yet completed involve expenditures amounting in round figures to $96,000,000, and additional 
contempla construction work has since been authorized, which brings the total of these proposed expenditures to approxi- 
mately $157,000,000. Among the more important undertakings comprehended in this improvement program may be 
mentioned the further expansion and diversification of producing facilities in finished product lines at mills of subsidiary 
companies in the Birmingham district, Alabama. These improvements call for new rolling mills to supply steel to a 
modern continuous strip mill, two continuous cold rolling mills capable of producing light gauge plate for all kinds of deep 
drawing and highly finished sheet as used for tin plates and other difficult stampings, and a tinning department to provide 
tin plates for the ever growing demand of the canning industry. , : 

The modernization program also includes the major construction and development projects of which public announce- 
ment was made on January 16, 1937, for the installation at Clairton and Edgar Thomson works of the Carnegie-[llinois 
Steel Corporation of new strip and cold reduction mills for the production of sheet and tin plate products, together with 
other necessary auxiliary mills of modern type to serve chiefly as a supply to the finishing divisions. This new group of 
mills which entail an expenditure of some $60,000,000, will provide the Pittsburgh district of the Carnegie-Illinois Steel 
Corporation with additional modern sheet and tin plate facilities such as have been installed at their mills in thesChicago 
district and will enable that company better to supply its customers. It is expected this work will required about fifteen 
months to complete, indicating the new mills should be in operation in the late Spring or early Summer of 1938. , 

The studies and investigations which for some time have been under way on broad practical lines concerning the 
properties and affairs of the Corporation and its subsidiaries, are progressing satisfactorily. In that connection the 
management, in cooperation with Ford, Bacon & Davis, Inc., and their associated specialists, have since October 1, 1935 
been engaged in the solution of many of the problems that are met in the Corporation’s diverse activities. Our plans con- 
template the completion of these investigations by October 1, 1937. 

It is appropriate in these closing comments to refer to a realization of hopes expressed in recent annual reports of a 
further improvement in operations. The situation has improved to an encouraging degree. It is hoped that a course of action 
that undertakes to hold in equitable balance the interests of the workers, the stockholders, the customers and the public 
generally may continue to commend itself with increasing favor to all concerned. Those entrusted with the management 
of the Corporation’s affairs are encouraged by the helpful cooperation of the several groups to which these larger benefits 
should ultimately accrue. , 

The Board of Directors takes this opportunity to again express its sincere appreciation to all officers and employes of 
the Corporation and its subsidiary companies, for the many evidences of loyalty and cooperation which they have shown in 
the discharge of their duties and which have contributed in so great a measure to the progress made during the year. 

BY ORDER OF THE BOARD OF DIRECTORS 
MYRON C. TAYLOR, Chairman 





COMPARATIVE CONSOLIDATED STATEMENT OF INCOME AND SURPLUS 
FOR THE YEAR ENDING DECEMBER 31, 1936 AND 1935 



















































































Year 1936 Year 1935 
GROSS SALES AND REVENUE (EXCEPT REVENUE FROM TRANSPORTATION OPERATIONS 
Sales to Domestic and Export ote ale TA ROS aE a MESA o> | Sh hee 2 sain ae aa i ae ) ae eee $744,359 ,021.75 $505,155,306.10 
LORIE LI LN ALLL LLL NMG SELLE REED EER SENT 21,737 ,987 .05 14,902 ,722.09 
$766 ,097, 80 $520,058 ,028.19 
Sales between Subsidiaries for Conversion Uses and Resale_.._.__._..__........._.._.__.....__._._._.. ee 225,587 718.05 174,068 ,503 .13 
RRS SERN pe ake EE Al UN AOE RRR Uae ama lO sh , a a Ee eee aA. Ys $991 ,684,726.85 $694 126,531.32 
GROSS REVENUE FROM TRANSPORTATION OPERATIONS (RAIL AND WATER)____--__-----.----- 97 ,544,280.14 64,766 ,594.55 
IEEE EEE?EPEO_”=RDE ARE B EN ISG AER SALA LE EDGE TE $1,089 ,229 006.99 $758 893 ,125.87 
ES init “Sle SEN tea RES ES aS a a RN PRS TGC hs 5,891,571.68 4,379 ,036.86 
SESS I IEOL ED I ALS SL I EP LIES 5 i OS OT IT NE EE EER to R $1,083 337,435.31 $754,514,089.01 
COST OF ALL GOODS SOLD AND OPERATING EXPENSES OF TRANSPORTATION AND MISCEL- 
aR ee ee ete! SE A TO AB RG i ea EES Sy ti 872 517 ,488.57 623 ,446 398.06 
RIDERS ESOS oR Ne REE MAD Sn EDA PO ipa SA? a ea Ne Pe Re: ae ri $210,819,946.74 $131,067 ,690.95 
OTHER OPERATING CHARGES : 
SCROTAL REE Oe AAS AWTS RI A ROHR TS 40,827 ,619.43 34,898 ,497 .39 
Payments under Pension Plan to U. 8S. Steel and Carnegie Pension Fund_____.._________________..____-- 7 642,025.86 7 362,722.82 
Taxes (other than Federal Income and Social Security Taxes).._..._........_.._.___________-__-------e 37 ,999,606.18 34,691 ,330.19 
State and Federal Social Security and Railroad Retirement Tax Provisions.._.__._.____.___.__.__._.__.__.____._.. ry (@ A) Qe ey 
SR IMO A a I RRM atl alia MN ety. AR TRAGER LN INS BETES 1,396 989.36 2,089 258.73 
Allowances for Depletion, Depreciation and Obsolescence._.........-_-_---_-_ ee ee ee 56,818,589.12 47 ,633 ,729.78 
$148,766,417.13 $126,675,538.91 
gE RE CRIA 2B SNE OED BAe rely Os CER 2 EN a a ae My eM Ee SCN P NC EY 1 , ,529.61 392,152.04 
OTHER INCO eutencoaned ” 
I Rg 555,650.91 360 494.17 
Interest on Outside Securities and Sundry Accounts (met)........---.--- ~~~ eee eee ee eee eee ee 1,182,343.79 2,487 ,905.62 
a ei aN RGR lt ES rs A MAU a eg RIRACE RE 5. RRR RE I AMIN a EET IS ATA 1,455,168.78 939 640.68 
EE ESS RELL ALLEGE ANAND DRED IEA, SENT le LEI ,612.95 236,196.47 
TN i AEN GALT LSPS LL LLG Me INN ELE ENT IE OBE IE LAL TS FE 1 ,667 ,625.22 1,688 ,912.79 
I a a aaa se a 185,612.71 317 335.58 
,170,543 .97 10,422 ,637 .35 
OTHER DEDUCTIONS wer be ° 
ECCLES OE DIALS NES BSS LST, INADA OT AE TORE 439,230.03 371,396.99 
Minority Proportion of Profits of Companies not Wholly Owned___._.......-.-._-___-_--_------------ 29 526.75 19,752.31 
$66 701,787.19 $10,031 ,488.05 
INTEREST CHARGES ON FUNDED DEBT 
EE NE SENIOR SRC gece OE AGP? TALS, OA AN ER ES RRS TEE Fess ghee Sh 2 4,904 ,980.79 4,946 329.74 
INP LLL LLL GERRI PEL AT ENLACE ALLELE RL EEL LL SEBS LENE 13 ,450.00 13,450.00 
Net Income before Charging Federal Income Taxes... oo oo en ee ee ee oe eee eeuccece $61,783 356.40 $5,071,708 .31 
PROVISIONS FOR FEDERAL INCOME, EXCESS PROFITS AND UNDISTRIBUTED PROFITS TAXES. 11,200,000.00 3,.925,000.00 
I a RE ee $50,583 ,356.40 $1,146,708.31 
DIVIDENDS ON. U.S. STEEL CORPORATION PREFERRED STOCK 
' NTE ee nn re ub enccddaticubdetnatibtismonccccctstmemina $25,219,677 .00 
Be RE RNS SR a A RAI Beir EA St ft LOE PRE 25,219,677 .00 50,439 354.00 (2%)7 ,205,622.00 
NN NE LENE! NOE ARISE SAEED DRIES AOL ET SNE MEE EE ioe PO NE $144,002.40 *$6,058,913.69 
EN REGRET NLS LPL LLL LL ELEN ELA ADELAIDE DIE LNG ELA SI ICT 252 ,516,714.19 258 ,575,627 .88 
BALANCE OF EARNED UNDIVIDED SURPLUS at December 31 (exclusive of profits earned by subsidiary 
ma «= companies on inter-company sales of products on hand in inventories) per Balance Sheet. ............-.-.--.- $252 660,716.59 $252 ,516,714.19 





* Deficit. 














Financial Chronicle 


COMPARATIVE CONSOLIDATED GENERAL BALANCE SHEET 
DECEMBER 31, 19836 AND DECEMBER 31, 1935 


ASSETS 
PROPERTY INVESTMENT ACCOUNT 
PROPERTIES OWNED AND OPERATED BY SUBSIDIARY COMPANIES, PER TABLE PAGE 18 


[phamplet report] 
b $2, 231 ,817 567.96 
260, 557, 544.31 


Volume 144 









































NGS dats of Aim ds hb chin leis tii cha tt hh adi ehh Pie ah oenaeemeeeanmenemnl pon ueemen 
$2,492,375,112.27 
Less, Depletion, Depreciation, Obsolescence, Amortization and Current Maintenance Reserve 
SII o> oan orn cr sentuaieanens rgintna had oaeenitinademeabeieanemiebid able dniesataiaaiaieek ee 1,142,337 ,830.43 
$1, 350, 037,281.84 
ee: OAR Sot coment cia ik ii, Shiite nc cbibiice cancers nme. i coe 7,819,553.31 
DEFERRED CHARGES (applying to future operations of the properties) 
Advanced Mining and other operating expenses and charges........-.-----------------------.-------- 1,400,222 .07 
Discount on subsidiary companies’ bonds SEED COR ba diced kdins cc ccncccccccccccccaseussonneresses 80,930.82 
-« $1,481,152.89 
INVESTMENTS — 
Outside Real Estate, Real Estate Mortgage and Investments in Sundry Securities, including those deposited 
See GeSeey POG“ SONNE bk nab honhsocasbbhineg cgpcoqcesacggcoocaseouseseeeneenun 8 410,938.45 
House and Land Sales Installment Contracts and Mortgages under Employes’ Home Owning and other 
Property Sales Plans—less POSEPVES . ...- ~~ - 2-2 2 oo oo nn nn nn on no nnn nn enn nn ee enone eee ee 6,048 ,474.60 
$14,469,413.05 
GENERAL AND RESERVE FUND ASSETS i , 
Cash resources held in Bond Sinking Funds and Other Trusteed Accounts.................-.------- Lee 1,484,171.38 
U. 8. Steel C ration Common Stock Owned (2,782 shares in 1936 56 and 6,170 shares in 1935) less reserves 111,589.84 
Advances on Contracts and to Railroad Credit Corporation, also Cash and Receivables due from banks 
and others in process of reorganization or liquidation or payment of which may be delayed, less reserves 3,416,997 .59 
012,758.81 
CURRENT ASSETS $5,012, 
Inventories, less reserves (see table on SB EEE a A FEE RE ee WN pe os 286 ,003 ,964.52 
Accounts Receivable—less reserves —hisate 395s en AO did bh behkecoecdtudnoocwtonnedsebbobanaws 67 098,849.96 
I i en pmeenecobhetinbnanneen 7 431,714.31 
U. 8. Government and Other Marketable Securities, less reserves.............-- 22 ee 39 ,904,566.88 
(Market valee J986. $41 842,672.43; 1935, $56, 583 33.652 37) 
Cr er ee ee oe 2 ne en smoncenonetsbesnabndnaanannes 786,418.09 
Time and ot er special Bank epents Ee SEE ROLE ES HN PES LV eee ee Eee He eS 2,547 ,834.56 
Cash (in hand, and on deposit with banks subject to cheque)-..........-...-.---------.-2- eee eee 81,393 ,010.44 
$485,166,358.76 
$1,863,976,518.66 
LIABILITIES 
CAPITAL STOCKS 
UNITED STATES STEEL CORPORATION 
Common (Authorized 12,500,000 shares; issued 8,703,252 shares—Par Value $100) angeenussecnenneee $870 325,200.00 
Preferred {Authorized 4,000,000 shares; issued 3,602,811 shares—Par Value $100)...---------------- 360,281,100.00 
$1,230,606,300.00 
PREMIUM ON COMMON STOCK—U. S. STEEL CORPORATION. ..-.......---.-..-- eee eee eee 1,250, -42 
SUBSIDIARY COMPANIES STOCKS NOT HELD BY U. 8S. STEEL CORPORATION (Book value) -. §,555,762.89 
BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING 
(See page 23 [pamphlet report) for detailed statement) 
BONDS FOR PAYMENT OF WHICH CASH IS — ++" ge ceamlad HELD BY TRUSTEES 
es es Ses ey CS Ge I rhb obd bo wc ccondcbscoessonsaccdosasconceens 16,500.00 
U. 8. Steel Corporation 50-year 5% Bonds, aienchia SED. co ccctbntinbbdatatdibtinltnésmidebeae 269,000.00 
$285,500.00 
ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES 
(Maturities in 1937, aay ate $9, 512 ,416.65) 
Guaranteed by U. 8. ey OR TER TE a ERTS ae Oe ee a ae PN oo 49 ,070,000.00 
Not Guaranteed by v. a 8 5 sneneainn EE TE SS FP EO IO CE OE NE POES NI NEES PT 48 319,000.00 
Real Estate Mortgages and Purchase Money Obligations.................. ce eee eee eee eee eee 576,973 .80 
$98,251,473.80 
SUBSIDIARY COMPANIES PURCHASE MONEY OBLIGATIONS—Issued at various dates from 1913 to 
925, inclusive, in connection with acquirement of the fee title to certain ore properties previously held 
under UN sD cet aeemnteeesamsminied Dien nnas odd san cae a 14,036,194.70 
ae oe 31, 1936 obli one mature over a period of 22 years, of which there are guaranteed 
Steel Corporation, 3's 194.70; not guaranteed $720,000. 00: non-interest bearing $13,837,- 
2.42: ") Soeee bearing $19 S33 ooh Maturities in 1937 aggregate $953, 611.48.) 
CURRENT LIABILITIES 
©Ourrent Accounts Payable and Pay Rolls (at end of 1936 includes $1,380,717.44 accrued for Personal Injury 
5 iA ARE RPL SS I TERI SS SRST LE aS Sm aN Penne NRL PAE SPST ON < = 5 ae 48 204,814.11 
Accrued Taxes, not yet due, including reserves for Federal Income, Capital Stock, Excess Profits, and Social 
NE RS Rg we RIE, SF a) ER SS FES: es SE ES hs Ve LM LY ee She BT eT Ee Fae 47 541,487 .39 
Accrued Interest, Unpresented Coupons and Unclaimed Dividends____.............------- eee ‘506.488 91 
Preferred Stock Dividends (No. 144 payable February 27. 1937 and No. 139 payable Feb. 28, 1936.)-.-.-- 6 ‘304, 919.25 
$103,557,709.66 
as Se ee ha enone onanammabal $1,533,257,462.47 
RESERVES AND SURPLUS 
CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES..-.-~-~-~-~---~..-------- 32,120,693.30 
i iy Rn i Rah tt Doel lejos ets Ae Poa “oo, 6 811 2 EL LETTE D ELEN DE ig LIE LL OED EF 45, "937, "646. 30 
UNDIVIDED EARNED SURPLUS OF U. 8. STEEL CORPORATION AND SUBSIDIARY 
ne chee hae dod Ses er enn ais teenie 252,660,716.59 
$1,863,976,518.66 


Cumulative Preferred Dividends Unpaid at December 31, 1936 amount to 94% or $33,326,001.75. 


PROPERTY INVESTMENT ACCOUNT DECEMBER 31, 1936 
Write-offs to 











Capital Depletion, Depre- 
Gross Property Expenditures on ciation and 

Property Classifications Investment Proper ty Account Amortization 

Deomnler 31, 1935 in P19 6 (Net) Reserves and 
Other Adjustments 
i Sn) ont on dienaiinin ameiahimnoniinbidieanep ek eosin $108 218,056.25 Cr. $463 ,397 .27 $145,557 .02 
Plant, Minera and Manufacturing Properties and Equipment (a)... __ 1,720,453 ,500.19 60,801,637 .12 32,684,703 .38 
Transportation Properties—Railroads, Lake and Ocean Steamships._... 337,918,302.30 12,394,508.03 6,844,378 .49 
RD Ge Ee occclic cocnacestonecseoebséadbbnobwwcssatudsn 260 579,476.70 Cr. 19,523.25 2,409.14 
Wate snd sdodawecenncececesenecevoscthbiine duneocsoheh eben $2 ,427 ,169,335.44 $72,713 ,224.63 (b) $39,677 ,048.03 


Less, Balances at December 31, 1936, per table on page 19, pamphlet report in Depletion, Depreciation, Obsolescence, Amortization and 


Current Maintenance Reserves 


1987 


December 31, 1936 December 31, 1935 


051,089.78 
XK 300, 579,476.70 


$2,462,630,566.48 
1,124,107 ,707.52 








1,338,522,858.96 
. 8,192,895.12 


2,052 386.72 
164,598.83 





$2,216,985.55 


8 874,728.85 
6,731 ,966.42 





- $15,606,695.27 


804 ,843 .82 
204,466.84 


3,669,457 .15 

-« $4,678,767.81 
258, 804,995.94 

7 464,046.37 

“f. 249,240.12 
55.989 ,490.03 
790,192.98 


1,247 841.64 
83 ,637 ,731.74 








$453,183,538.82 
$1,822,401,741.53 





$870 325,200.00 
360,281,100.00 


$1,230,606,300.00 
81,250,021.42 
5,663,011.93 





17,500.00 
269,000.00 


$286 ,500.00 





50,075 ,000.00 
42,517 ,000.00 
673,390.45 
$93,551,890.45 





15,025,700.44 


31,874,877 .50 


34,302 ,150.69 
1,552 ,714.68 
1 405.50 





$69,531,148.37 
$1,495,628,072.61 


28, ty 969.06 
46,021,985.67 


252,516,714.19 
$1,822,401,741.53 








Gross Property 
Investment 
December 31, 1963 


$107 ,609,101.96 
1,748 570,433.93 
'343 468,431.84 
260,557 ,544.31 


$2 ,460,205,512.04 
1,142 ,337 ,830.43 








$1,317 ,867 ,681.61 








-= Net Fixed ping and i DOO. BE Qo eee  uscemeesnenieessanbsmaneetesaaenaane 
Investment in a eipping a an hat > sapgppran at Mines and Structural Erection Equipment: 
es 2. ne Ta os ns Sb nedenboenatend annoaesudksdlbakadulasbbdtaeh tadbmoammamen $35,461 ,231.04 
Expended during the sat 17036 cid sé Cem Sneeedoetnatandbitebewbnsccoesesd dobbencodusnesneen tena 2,139,975.75 
$37 ,601,206.79 
Se Ses Cae Sy Rae Sr Ce Cnn io kc owe conker cockacssvabradbrabodoubicoconandbenaaneen 5,431 ,606.56 
DE Ms DE sndkneds coudaiimnabedskadkbeaabnnenetmeoantaitacsmdcaiinnmneiieiiddememeaiiniens ae 32,169,600.23 


Property Investment Account, December 31, 1936 (inclusive of Intangibles) per Consolidated General Balance Sheet... ......-.- 





(8 poe sot rod Dock and River Transportation equipment auxiliary to and a part of manufacturing properties. 
ncludes: 


Write-offs to Depletion, Depreciation and Amortization Reserves_-..-.-.-..-.-.--.-------------------------------- 
Write-offs charged to Profit and Loss and (or) operating expense for facilities abandoned or retired and not replaced . - - . 
SIG moccene cob os bocce senessbdsbhscbédcsacaéannsdbédecsasssoeccés 


Net of Sundry Adjustments to Property 


Note—Following the completion of the detailed analysis of the investment in depreciable pro party which was referred to in the annual r 
ended in the combined assets of the Corporation and the 


year ended December 31, 1935, a calculation has been made of the amount which is compreh 


subsidiary companies as represented in the Consolidated Balance Sheet, for the investment cost of the capital stocks of the subsidiary com 


of their own investments in tangible assets. This calculation is based in part on the valuations assigned to the tangible assets as estima 
P the Corporation in 1901, and in part upon net book values of the tangible assets 


States Bureau of Corporations in its survey and report on the formation o 





$1,350,037 ,281.84 


.---$38 441,149.87 
---- _1,402,902.86 
.---- Dr.167,004.70 





$39 ,677 ,048.03 
rt for the 


nies in excess 
by the United 


of companies subsequently acquired. It is subject to possible adjustment as further continuing investigations under way indicate may be necessary . 
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COLUMBIAN CARBON COMPANY 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1936 








EARNINGS 


Consolidated net profit for 1936, after all charges including 
reserve for estimated Federal income tax and surtax on un- 
distributed profits, amounted to $4,021,137 or seven dollars 
and forty-eight cents per share. The increase over 1935 
was $1,028,277 or thirty-three per cent. 


1936 income included $687,812 derived from interest and 
dividends. It also included a non-recurring profit of $92,297 
on the sale of securities. 


The following table of net earnings as reported in the 


annual reports for the past five years indicates the progress 
made in emergence from the depression: 


Year— Net Profit Per Share 
RRL hin. iisn cs dpthicrepepeihipebinlindn dibdiininee etme $954,016 $1.77 
iin wali as ales ie aed alnibeles 1,165,709 2.16 
NG a RA aE A ee 2,111,367 3.92 
ST ibilii ait ite iin eiteaaeraaenipahaiiiiniiinn eee 2,992,860 5.56 
Dts dcapibanendsdehndhabeeetahaonoe 4,021,137 7.48 


DIVIDENDS 


Dividends paid in 1936 amounted to five dollars and 
seventy-five cents per share, as compared with four dollars 
and forty cents per share in the previous year. 


On December 10, 1936, the Company paid its sixtieth con- 
secutive quarterly cash dividend, having paid a dividend 
in every quarter since it began business in 1922. 


WORKING CAPITAL AND INVESTMENTS 


The consolidated balance sheet shows current assets of 
$7,487,020 against current liabilities of $1,522,032. 

Current assets include $2,719,581 cash, accounts receivable 
of $1,622,888, and marketable securities carried on the books 
at cost of $1,423,980, but having a market value on Decem- 
ber 31, 1936 of $1,899,363. 


The balance sheet shows investments carried at cost of 
$4,331,280, which are not included in current assets. Among 
the items in this group are 166,207 shares of Interstate 
Natural Gas Company, 111,492 shares of Mississippi River 
Fuel Corporation, $1,330,000 of the First Mortgage Six 
Per Cent Bonds and 37,946 shares of the stock of Natural Gas 
Pipeline Company of America. The quoted market value 
on December 31, 1936 of a single item,—the Interstate Na- 
tural Gas Company stock,—exceeded by a million dollars 
the cost of this entire group of investments. 





PRODUCTION 
Iron Oxides 
Carbon Printing and other Natural 
Black Ink Pigments Gasoline Gas 
(pounds) (Pounds) (pounds) (gallons) (M cu. ft.) 
106,236,020 6,905,598 15,071,596 13,194,593 58,343,724 
SALES 
Product— Amount Per Cent 
i $5,763,589 41.55 
eg CU 4,147,448 29.90 
IFIRST LOLI ERASE 25, SE 2,053 ,157 14.80 
Iron oxides and other pigments._.......___- 1,252,321 9.02 
I sine 579,636 4.18 
Pei dehddtininbuedhtatintinamuonsgaseennet 76,235 -55 
tb ddiendinbielhs hinieres cia miieddaidnuieitésisdmidinmeumentl $13,872,389 100.00 


The increase in total sales over the previous year was 
eighteen per cent. 


CARBON BLACK 


Deliveries reached an all time peak, showing a nineteen 
per cent gain in tonnage over 1935. 


Inventory was reduced, and at the end of the year 
amounted to approximately two and one half months’ supply. 


NATURAL GAS 


Sales of natural gas. eclipsed all records. The increase in 
gas revenue over 1935 was thirty-five and eight-tenths per 
cent, which compares quite favorably with the estimated 
increase of eleven and six-tenths per cent attained by the 
natural gas industry as a whole. 


The following is the five year record of gas sales: 
Average Price 


(cents per 

Year— M Cubic Feet Gross Revenue M. cu. ft.) 
is é.chnw dhebinnmedannh 25,538,724 $2,060,648 8.06 
Dinantinentiankeasene 28,560,363 2,166,259 7.59 
DEECc ob vedtbotanenti 32,794,075 2,481,351 7.56 
Tin «doenabancseens 39,921,810 3,052,034 7.64 
De onechsanneiabalit 49,470,618 4,147,448 8.38 


Most of the gas sales are made at wholesale to pipe lines 
or retail distributors for resale. The policy of the Company 
is and has always been so far as possible to avoid retail 
distribution. 

Three new sales contracts were concluded in 1936, the 
effect of which was only partially reflected in deliveries for 


the year. 
PRINTING INKS 


The “Flashdri’”’ inks developed by the Fred’k H. Levey 
Company, Inc., represent an outstanding achievement in 
the field of rapid printing. They are now in commercial 
use on a large scale in printing the “Saturday Evening Post’’, 
‘Ladies’ Home Journal” and other publications. Sales of 
“Flashdri” inks increased eight hundred per cent over the 
previous year, and further progress is anticipated as they 
become better known. 


IRON OXIDES AND OTHER PIGMENTS 


On account of their uniformity, purity and strength our 
iron oxides enjoy a steadily growing popularity in the paint 
trade, particularly for use in synthetic enamels. They are 
also used in substantial volume as polishes for plate glass. 
They are manufactured in sixteen colors and shades, ranging 
from black to lemon yellow. The present demand is at oF 
near the maximum of productive capacity. 

There was an improved market for lamp and bone blacks. 


NATURAL GASOLINE | 
The decline in natural gasoline production was chiefly 
due to statutory restrictions in Texas on the use of sweet gas. 
In the current year it will be to some extent offset by the 
plant recently built by Coltexo Corporation in the Rodessa 


field. 
ACREAGE 


During the year the Company augmented its potential 
gas reserves by the acquisition of leases covering 22,743 
acres in West Virginia, 17,221 acres in Kansas and 7,987 
acres in Ohio. Extensive seismographic work was done in 
Ohio and West Virginia. 

A summary statement of acreage as of December 31, 1936: 











State— Owned Leased Total 
MG Vacctcnecchbsdnobone 827 65,807 66,634 
a eee ani i eelailn 40,893 18,930 59,823 
i EEA ENE ARE i ARE OT aaa 45,602 45,602 
| TT ES RRS A TT 422 3,290 3,712 
TRE NE va SFE! 71 wivaian 71 
EERIE EAR Ho OS Pe es 1,480 1,480 
EO PONS CPR 523 1,049 1,572 
ge lil a i i aa a Bc: do 1,321 1,321 
TE Ne pee em oe ep Ae ree Pa adie 10,148 10,148 
ST a n-enin edie meidunanmaiinnint 80 76,331 76,411 
ST citd ip 6, 4s waitin igs ania ssinalas 10,716 10,716 

42,816 234,674 277 ,490 
WELL RECORD 
Prod’g Wells Drilledor Sold or Prod’g Welis Wells 

State— 12-31-35 Acquired Abandoned 12-31-36 £Drilling 
West Virginia... 174 23 2 195 9 
Louisiana. ..... 249 12 5 256 3 
Kentucky... .. 145 8 2 151 = 
ciel A 26 1 — 27 --- 
RE Lan FI ~ 1 -= 9 — 
Hada 1 3 — 4 1 
Pennsylvania... 30 —_ 5 25 — 

633 48 14 667 13 


In Kanawha County, West Virginia, eleven Oriskany 
gas wells were completed during the year, with an aggregate 
initial open flow capacity of fifty-five million cubic feet per 
day. 

In addition to the above the Company owned undivided 
interests as follows: 








State— Total Our Interest Wells Wells Drilling 
West Virginia_....- 1,748 1,005 1 — 
Dts ccennnade 324 225 | a 
i i 4,224 401 -—— — 
Oklahoma.......-. 18,048 2,204 —— ~— 
New Mexico....... 8,240 3,007 8 2 
a al 103 ,257 12,788 2 l 
Arkansas.......... 70,331 17,583 oe —_ 

206,172 37,213 12 3 
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CAPITAL EXPENDITURES 
Expenditures for property additions amounted to $2,619, - 
412, as follows: 


Factories and equipment... ................ enn nn wenn nee $1,533 ,000 
Wee Get. See Gs... nace cbbcocococdbovoedbbebbdcdeondses 926,197 
Leaseholds and royalties..................-.-..----------- 160,215 

TTT» on in sues en taints Setnenemen enentndhentoaeninen Man inne $2,619,412 


NEW MANUFACTURING FACILITIES 


At Sunray, Texas, the Company completed and put in 
operation a factory for the manufacture of “dustless” black, 
with a capacity of sixteen million pounds per annum. An 
addition to this factory is now under construction, which will 
increase its capacity fifty per cent. 

The Company purchased the carbon black factory of 
Keystone Carbon Company in the Monroe, La., field, 
thereby adding about three million pounds per year to its 
export business. 


Peerless Carbon Black Company, a wholly owned sub- 
sidiary, erected a’ plant for the manufacture of high-grade 
black at Hickok, Kansas, using in part materials removed 
from Pioneer, Texas. 


Magnetic Pigment Company, a wholly owned subsidiary, 
bought and remodelled the factory of the Miner-Edgar Com- 
pany, consisting of eleven buildings, power plant, tanks, 
machinery, ete., located on a site of thirty acres at Mon- 
mouth Junction, New Jersey. 


In the Rodessa (La.) field, Coltexo Corporation (a fifty- 
one percent owned subsidiary) erected a casing head gasoline 
plant of forty thousand gallons daily capacity, using in part 
materials and equipment salvaged from one of its plants 
at Lefors, Texas. The casing head gas is supplied on a 
royalty basis by Standard Oil Company of Louisiana and 
Gulf Refining Company. 


LABOR 


In 1936 regular employment was furnished to a greater 
number of employees and at a higher average hourly wage 
than in 1929. At the end of the year, a bonus of fifty dollars 
was paid to each employe. 


TAXES 


Including the amount reserved for Federal taxes on in- 
come and undistributed profits, the total Federal, State 
and Municipal tax bill of the Company and its subsidiaries 
for the year amounted to $1,182,137. 

That sum is equivalent to two dollars and twenty cents 
per share on its outstanding stock, or more than nine hundred 
dollars for each person in its regular employ. 
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The Company will shortly complete in Brooklyn, N. Y., 
a carbon black research laboratory which will be outstanding 


_ in design, equipment and completeness. Field laboratories 


are also maintained in Louisiana and Texas. 

Laboratory and research facilities for iron oxides and 
printing inks are respectively located at Trenton, New Jersey, 
and at Philadelphia, Pa. 

In addition, the Company maintains a research fellowship 
for carbon black and printing ink in the Mellon Institute of 
Industrial Research, at Pittsburgh, Pa. 


PROSPECTS FOR 1937 
Sales continue to show an upward trend. For January 
and February the increase is twenty per cent over the corre- 
sponding months of 1936. 
A substantial increase in carbon black production is 
planned in the current year. 
By order of the Board of Directors. 
Respectfully submitted, 
F. F. CURTZE, 
President. 
41 East Forty-Second Street, New York City. 
March 15, 1937. 





Columbian Carbon Company and Subsidiaries 


CONSOLIDATED INCOME ACOOUNT 
YEAR ENDED DECEMBER 31, 1936 




















en ik. ok enn thn miinaaiemen.. bh Gliiane $13 872.389. 
Cees OF H..cknu pndvdnodocuusmssléhodntoossedadenets 5.849,684.81 
Geete Peetis Ge Be... conn usecoocésnosseeésedbuceanen $8 .022,704.7 
Selling, Administrative and General Expense............ 8 EF o0 ob 
a hy oe Gn Gite. Kcnncohictcasucwncnqusonaschenbaon $5,658 ,.433.80 
er Income: 
tent and Givedende sh fa on Wi dich cachen ds gg $687 ,812.21 
. Oo ’ . 
en ee ees —t 168,499.94 
Profia on sale of securities. .............. 92,297.21 948,609.36 
Other Cts $6,607 ,043.16 
ther ar 
Cash discounts, interest, rentals, é&c....-- $210,277.76 
am © ~d abandonment and yo oi of fixed 
eg a Se LE I PG 202,811.24 
ay income (including $8,135.81 
a on i ndiseributed profits)—esti- 520.603 .00 
Minority interest in earnings... rr > (165.856.66  1,099,638.66 
Net Profit Before Depreciation and Depletion............ $5,507 404.50 
Depreciation and Depletion pb wabbbide cktitbinawbmotionbliekde 1,486,267 .39 
Mat Pets... .. . candemsaduacctsbendanndsttbnnbonadame $4,.021,137.11 
CONSOLIDATED SURPLUS ACCOUNT 
YEAR ENDED DECEMBER 31, 1936 
Surnius. Janaery 1, 19GB. .cacocddoccdccceswepacccesos $4,148,277.09 
8 - ] aL aiemencait nie $1,398.51 
us Adjustments—Net................ , ; 
Net Profit for Year 1986...............22. 4,021'137.11  4,022,535.62 





$8,170,812.71 
DEDUCTIONS: 









































RESEARCH Abandoned Leaseholds...............--.-- $41,472.29 
- Ceeteens Pea rent Ores 3,084:197-75  3,125,670.04 
In 1936 total expenditures for research in all departments elias thensemesiia. ibe —————, aaee eae 
of the business exceeded one hundred thousand dollars. > Se ait n> 55 ocak ner ten it BR BRE CNY Lae aol at 
Columbian Carbon Company and Subsidiaries 
CONSOLIDATED BALANCE SHEET DECEMBER 31, 1936 
ASSETS LIABILITIES 
caer et a aaeabie pad cqwusd atibdute...  eenzenee 
ite at 9 RS ES cine Fey eos apes 719,581. ccounts payable and accru wee .746. 
or eaes seneteenewenernes airs et aaa Federal taxes—estimated....----------- 584,286.00 $1,522,032.63 
Accounts receivable. ...........-...-.. 1 622,888.90 Minority Interest in Subsidiary Companies: 
Marketable securities—at cost*_.......-. 1,423 980.53 Coemtel GG.. ccduesuaninuwavtinedittnnn $986 429.00 
Inventories—Lower of cost or market—not Runes eer ere een eee e nee e esses sencaa= 155,327.95 1,141,756.95 
audited as to quantities.............. 1,717,892.24 $7,487,020.23 Besa R Ey P33 
Investments in Associated and Other Com- mY de preciation and “depletion......-.-. $20,971 ,075.34 
F tion of investments in associa 
gic ee 4,331 ,280.96 ‘sad ther GENE. cece ete 300,000.00 21,271,075.34 
ae ~~ “al stock purchase and other ac- Capital Stock—No Par Value: 
Pin ceneecodcneaseduansoonnenenee $51,004.50 uthorized—2,000,000 shares 
Deferred, notes spe accounts receivable, Issued -—— J EO bcccecoceu $21 ,930,473.94 
O08 S207 100 BY FOMEEVE. coccnownccuce a EE A a til Ni hi ing $5.029,670.67 
Treasury Stock—1,009 Shares—At Cost... 80,720.00 Capital Surplus.......-..--.--.--------- 15,472.00 
DE lh dbbdhanndanumededendiied 37 ,695,688.49 
Cop ght, Trade-Marks, Patents, Good- $5,045,142.67 26,975,616.61 
will, wen nneceee wwe cecenceneccccce 00 Contingent Liabilities Reported 
SR GE oncadbdcoaucobatioaset 399,097.46 Notes receivable discounted, $311, 813.90. 
$50,910,481.53 $50,910,481 .53 
* Quoted market value December 31, 1936—$1,899,363.00. 
CERTIFICATE 


To the Directors, 
Columbian Carbon Company, New York, N. Y. 


We have made an examination of the consolidated balance sheet of 
COLUMBIAN CARBON COMPANY (a Delaware corporation) and 
subsidiaries as at December 31, 1936, and of the consolidated income and 
surplus accounts for the year then ended. In connection therewith, we 
examined or tested accounting records of the parent company and sub- 
sidiaries (except those of one subsidiary not included in the consolidation 
and those of the London office of a subsidiary) and other supporting evidence 
and obtained information and explanations from officers and employees of 
the companies; we also made a general review of the accounting methods 
and of the operating and income accounts for the year, but we did not 





make a detailed audit of the transactions. With respect to the accounts 
of the London office of a subsidiary, we reviewed financial statements on 
file at the office of the parent company. 

In our opinion, upon such examination, the accom enyins con- 
solidated balance sheet and related consolidated income and surplus ac- 


counts fairly present, in accordance with accepted principles of accounting 


consistently maintained by the companies during the year under review 
the consolidated financial Sesttiee of COLUMBIAN CARBON COMPANY 
and subsidiaries at December 31, 1936, and the results of the operations 


for the year then ended 
LESLIE, BANKS & COMPANY, 


March 9, 1937. Accountants. 
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WESTINGHOUSE ELECTRIC AND MANUFACTURING COMPANY 


Chartered 1872, State of Pennsylvania 





FIFTY-FIRST ANNUAL REPORT—DECEMBER 31, 1936 





To the Stockholders: 

The year 1936 witnessed increased activity in the electrical 
industry. This affected all lines of the Company’s 2 pes 
and all classes of customers, household, industrial, trans- 
portation and public utility. During this business expansion 
ee has maintained its position and enlarged its 

ield. 

Net income was $15,099,291, compared with $11,983,380 
in 1935. The net income for the year 1935 included a non- 


recurring item of $1,606,625 representing dividends received 
and profits realized from securities of the Radio Corporation 
of America sold in compliance with the Federal Court 


Decree of 1932. In 1936 there was an extraordinary item of 
expense of $1,875,960 representing the expense of rehabili- 
tating B pese —— and inventories of material and 
finished goods after the March flood. 

Orders received amounted to $182,521,304, an increase of 
48 > Kote 1935. 

es billed totaled $154,469,031, an increase of 26% 
over 1935. 

Unfilled orders at the end of the year amounted to $48,- 
490,919, compared with $27,137,075 at December 31, 1935. 
This increase is indicative of the orders placed in 1936 for 
apparatus involving a long production period. 

The improvement in income is due largely to the increase 
in volume of sales billed and a more general distribution of 
this volume to all lines of apparatus, including a notable 
uplift in generating apparatus and other heavy equipment 
for public utilities. 

At the East Pittsburgh, Nuttall and Chicopee Falls 
Works flood and high water occurred March 17. Employes 
of all departments did highly commendable work to establish 
order and to minimize the flood losses in all practicable ways. 

Federal and State laws enacted in 1936 have added 
materially to the tax burden. For the year 1935 taxes 
amounted to $1.85 per share of capital stock. For the 
year 1936 they amounted to $3.35 per share of capital stock 
or $215 per employe (average number). 

In order to meet expanding requirements the Company 
has found it necessary to enlarge certain of its manufacturing 
facilities. At East Pittsburgh facilities for the production of 
industrial motors is being increased approximately 25%. 
At Mansfield a combined office and warehouse building was 
constructed, releasing for manufacturing purposes the space 
previously occupied for office use. A manufacturing plant 
was purchased at Lima, Ohio, to which the production of 
small motors is being transferred from East Springfield, 
Mass., the released space at East Springfield being utilized 
for increased production of household devices. 

During the year two broadcasting stations, WOWO and 
WGL at Fort Wayne, Indiana, were acquired. 

In 1936 three wholly-owned subsidiary operating com- 
panies were liquidated. The Westinghouse Lamp Company 
was liquidated by the parent company taking over all the 
assets and liabilities. This activity will be operated as the 
Lamp Division of the Westinghouse Electric & Manufactur- 
ing Company. The Electric Equipment Corp., a subsidiary 
operating as a distributor of household appliances in Newark, 
N. J., was liquidated by the parent company acquiring the 
assets and liabilities. This distributing channel will be 
operated as a branch of the Westinghouse Electric Supply 
Company. The Wappler Electric Company was liquidated 
by the Westinghouse X-kay Company, Inc., acquiring its 
assets subject to its liabilities. 

Westinghouse has continued its research and engineering 
work. It is developing new products and is maintaining 
existing lines well abreast of advances in the art. Examples 
of the engineering activities are set forth in a booklet, 
“Engineering Progress—1936,’’ which will be forwarded 
upon request. 

The Company has maintained its policy of providing 
adequately for depreciation, obsolescence and replacement 
of buildings and equipment. In 1936 the accrual for these 
provisions was $4,592,283, compared with the 1935 amount 
of $4,946,251. The Company maintains its manufacturing 
plants and other facilities in efficient operating condition. 

The Company’s financial accounts and statements include 
all known items, such as development of products and profit 
or loss resulting from the operations of non-consolidated 
subsidiary companies, both foreign and domestic, including 
changes throughout the year in value of investments and 
variations in rates of foreign exchange. The statement of 
income and surplus for each year is, therefore, as far as can 
be determined, a complete summarization of the current 
operations of the Company and is verified by certified public 
accountants. 

FINANCIAL STATEMENTS 

The consolidated balance sheet and the statement of con- 
solidated income and surplus are presented on pages 9, 10 
and 11 [pamphlet report]. The companies included in this 
consolidation are Westinghouse Electric & Manufacturing 
Company, Westinghouse Electric Elevator Company, The 
Bryant Electric Company, Westinghouse X-Ray Company, 


Ine., and the Westinghouse Electric International Company. 
Certified public accountants have examined the accountsJof 
all these companies and their certffication on page 12 
{pamphlet report] is inclusive as to them. 


BALANCE SHEET 


The following notes are explanatory of the corresponding 
captions of the balance sheet presented on pages 10 and 11 
[pamphlet report]. 

CURRENT ASSETS 


On December 31, 1936, current assets amounted ¥to 
$111,933,138, and current liabilities to $15,268,600: net 
working capital amounted to $96,664,538, with a ratio of 
current assets to current liabilities of 7.3 to 1. Corres pe | 
1935 figures are as follows: Current assets $103,375, an 
current liabilities $9,511,619; net working capital $93,- 
863,764, with a ratio of current assets to current liabilities of 
10.9 to 1. The figures are net amounts after goer 
appropriate reserves. The decrease in cash from $39,588 ,94 
to $29,866,124 is more than accounted for by the increases in 
notes and accounts receivable and inventories. 

The notes and accounts receivable included as current 
assets are those currently collectible; all other notes and 
accounts receivable are carried as investments; and in both 
cases the stated amounts are net after suitable reserves. q 

Inventories after provision for proper reserves are stated 
at amounts not in excess of cost or market, whichever is the 
lower. 

The increase in current liabilities, accounts and notes 
receivable and inventories is normal considering the increase 
and the character of the business. 


INVESTMENTS, ADVANCES, ETC., LESS RESERVES 


Wholly-owned Companies Not Consolidated: A list of wholly- 
owned companies included as investments, and also the 
balance sheet of the Westinghouse Electric Supply Com- 
pany, the major operating company in this group, are shown 
on page 13 [pamphlet report]. ; 

Associated Companies’ All securities in this group are 
permanent investments and are, in general, carried at cost 
or net worth, whichever is the lower. 

Miscellaneous: This ineludes miscellaneous securities 
obtained over a period of years from commercial transactions 
and which are held for disposal as warranted. 

In accordance with the Company’s regular policy, adequate 
reserves have been maintained to provide for all probable 
losses in the investment account. 


LIABILITIES 


The eurrent liabilities, deferred credits and miscellaneous 
reserves stated in the balance sheet include such items as are 
incident to the normal operation of the business. 

The Company has no bank loans or bonded indebtedness. 
There has been no change in the amount of its capital stock. 


SURPLUS 

The surplus amounted to $45,546,779, compared with 
$45,205,864 at December 31, 1935. This comparison reflects 
the fact that the earnings of 1936 were largely distributed 
to the stockholders in the form of cash dividends. There were 
no surplus adjustments of any substantial amount during 
the year. 

DIVIDENDS 

During the year five dividends, totaling $5.50 per share 
on the common stock and on the preferred stock of the 
Company, were declared and paid in the aggregate amount of 
$14,636,625. 

EXPORT FIELD 


The volume of the Company’s foreign business obtained 
in 1936 through the Westinghouse Electric International 
Company showed a substantial increase over that of the 
preceding year, with a corresponding increase in profits. 
Collections have been satisfactory, and those accounts which 
were ‘frozen’? because of exchange restrictions were con- 
verted into short term notes and are being liquidated cur- 
rently. Relations with overseas electrical concerns have been 
maintained and extended wherever desirable. 


EMPLOYE RELATIONS 


The Company has complied with all the rules and regu- 
lations under the Social Security Acts as promulgated by 
Federal and State authorities. This involves payment of the 
payroll taxes, reports to Federal and State administration 
bodies and the maintenance of extensive employe records. 

In the month of December a special payment was made to 
all employes of record November 30, 1936, in recognition of 
their outstanding cooperation and interest during the year. 
This consisted of an amount of $1.00 for each year, or 
fraction thereof, of each employe’s service with the Company, 
plus $5.00. This payment totaled $676,893. | ee 

Effective May 1, 1936, the Company and its subsidiaries 
adopted a wage and salary payment plan whereby the rate 
of wages and salaries for any month is determined by the 
consolidated net income of the immediately preceding three 














Volume 144 Financial 


months. The wages and salaries thus determined are re- 
gularly included in the cost of operations. 

Under the wage.and salary payment plan the monthly 
a have fluctuated up and down, the highest having 

een 14% and the lowest 8% above base rates. 

With all wages and salaries depending upon the con- 
solidated net income of the Company and varying each 
month in relation thereto, an incentive is provided for 
harmonious, efficient and profitable operation beneficial 
to all interests concerned in the welfare of the Company. 

In accordance with the By-Laws providing for additional 
compensation as an incentive to increased efficient and 
profitable management, a committee of the Board of Direc- 
tors, consisting of those directors not entitled to share in 
such payment, authorized the payment of $1,000,000 for the 
year 1936 as additional compensation to officers, heads of 
pe amma and other employes of the Company and its 
subsidiary companies. This amount has been paid to 937 


individuals. 
EXECUTIVE VICE PRESIDENT 


Mr. George H. Bucher was elected Executive Vice Presi- 
dent at the September meeting of the Board of Directors. 
Mr. Bucher has been with the Company twenty-seven years 
and was President of the Westinghouse Electric International 
Company when elected Executive Vice President. He 
continues to serve as President of the International Com- 


pany. 
NEW MEMBERS OF THE BOARD 


Mr. Thomas I. Parkinson and Mr. George A. Ranney 
were elected directors of the Company at the annual meeting 
of stockholders held April 8, 1936. 

Mr. Parkinson is President of the Equitable Life Assurance 
Society of the United States. 

Mr. Ranney is Chairman of the Peoples Gas, Light & 
Coke Company, Chicago, Illinois. 


IN MEMORIAM 


Dr.S.M. Kintner, Vice President in charge of engineering, 
died September 28, 1936. 

As this report was being printed, news was received of the 
sudden death of Mr. Warren H. Jones, Secretary of the 
Company. Mr. Jones had served the Company twenty- 
five years. 

Their memory will long be cherished by their associates 


and friends. 
ANNUAL MEETING 


This report for the year ended December 31, 1936, will be 
submitted at the Annual Meeting of the Stockholders, which 
will be held in the main offices of the Company at East 
ee Pennsylvania, at 10:00 o’clock A. M. on April 14, 

This report, intended to give the stockholder pertinent 
and essential information about the Company, must neces- 
sarily deal principally with financial matters. It is a good 
thing to recall, however, that the Company is more than 
buildings, machines, stock-in-trade and figures in a ledger. 
In the final analysis the daily work of 46,000 men and women, 
struggling to meet and overcome hourly emergencies, to 
advance the Company’s welfare, to make better machines, 
devise more efficient processes, discover new methods and 
manufacture finer products, brings about the results set 
forth in the report. 
| Westinghouse men and women are an efficient and 
capable band. It is a pleasure to acknowledge their in- 
telligent efforts in advancing the interests of the Company. 
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The managément will be pleased to receive inquiries or 
suggestions from stockholders. 
A. W. ROBERTSON, Chairman 
F. A. MERRICK President 


By order of the Board of Directors 
March 15, 1937 


MAIN AND COMPANY 
Certified Public Accountants 
Pittsburgh, Pa. 


T'o the Board of Directors, 
Westinghouse Electric & Manufacturing Company, 
New York, New York. 
ACCOUNTANTS’ CERTIFICATE 

We made an examination of the consolidated balance sheet 
of Westinghouse Electric & Manufacturing Company and 
its subsidiaries as at December 31, 1936 and of the related 
statements of income and surplus for the year 1936. In 
connection therewith, we examined or tested the accounting 
records of the company and reviewed and made use of the 
reports prepared by the company’s own auditors, but we did 
not make a detailed audit of the transactions. In the case of 
subsidiaries operating in other countries we accepted reports 
prepared by other accountants or by the companies. 

The cash and securities were duly verified. 

The receivables, which we did not verify by correspondence 
with the debtors, are, in our opinion, conservatively stated, 
in view of the reserves set aside to provide for possible losses 
in collection. 

The inventories, after deducting reserves of $6,546,498.60 
for variations and contingencies, are conservatively stated 
not in excess of lower of cost or market in accordance with 
the method consistently followed by the company in previous 
years. The major part of the inventories was verified at 
various times during the year by actual inspections under our 
general supervision. 

The investments in wholly-owned and majority-owned 
companies not consolidated are valued at the company’s 
equity therein or less, as reflected by reports of these com- 
panies as at December 31, 1936, except as to two companies 
whose statements of October 31, 1936 were used. The invest- 
ments in minority-owned associated companies are generally 
carried at cost or less. 

The company’s policy during 1936 with reference to ad- 
ditions to and retirements of its properties, as well as the 
reserves for depreciation, is, in our opinion, conservative 
and consistent with previous years. 

The ascertainable direct and contingent liabilities are as 
shown upon the accompanying consolidated balance sheet. 

The miscellaneous reserves are in the main set aside for 
contingencies. 

Foreign current accounts have been converted into dollars at 
the approximate rates of exchange prevailing at Dec. 31, 1936. 

We hereby certify that in our opinion, based upon the 
examination made, the accompanying consolidated balance 
sheet of Westinghouse Electric & Manufacturing Company 
and the related statement of income and surplus for the year 
1936 and the balance sheet of Westinghouse Electric Supply 
Company are correctly stated in accordance with accepted 
principles of accounting consistently maintained by the 
companies, and fairly present the financial position of the 
companies as at December 31, 1936 as well as the operating 
results for the year 1936. 

MAIN AND COMPANY 
Certified Public Accountants 








February 12, 1937 








CONSOLIDATED INCOME AND SURPLUS—YEARS ENDED DECEMBER 31, 19386 AND 1935 


















































Year Ended Year Ended Year Ended Year Ended 
Dec. 31,1936 Dec. 31, 1935 Dec. 31, 1936 Dec. 31, 1935 
le 154,469,031.19 122,588,555.95 Net Income for the year................. 15,099,291.30 11,983,380.98 
Cost of Sales: Surplus at beginning of year............-- 45,205,864.58 40,620,427.23 
Manufacturing cost and distribution, ad- 
ministration and general expenses—in- Surplus before adjustments and dividends... 60,305,155.88 52,603,808.21 
cluding taxes (except Federal income 
normal tax and surtax on undistributed Adjustment Charges: 
profits), service annuities, operating djustment in value of investments (1935, 
caney ven, and depreciation of CO... Sie nis'ae Vhs via hae oe ee Bae me ee mr pbactungeost oe 106,705.81 598,953.14 
sn dip Gain th dim teh > cn aie diilii ten ieee teenie . . . . 7 . ustmen 
ee merica stock distributed as a dividend. b2,230,552.03 
i Ces is iin, tie. tik iin cdsniblinis 19,133,216.86 10,874,515.20 Miscellaneous, net (1935, credit).......-. 15,044.82 450,475.05 
Other Operating Profit: 
Current Coeretins renee ot oeseaety 7 sah oe.an oon con.ne BUG. cccbkvdgeds chtatedtieusianebiis 121,750.63 1,181,123.84 
t conso t n detail... . ° ° . . 
er twee Surplus before dividends...........-.-..- 60,183.405.25 61.422,684.37 
Profit from Operations................... 20,262,265.29 11,287,868.09 Dividends: 
Income Charges: On preferred Canitel Stock... ..ccccccsses 439 ,867 .34 247 .739.61 
Dividends eed interest on investments abe ooken.  a.artounen On common capital stock............-.. 14,196,758.50 5,969,080.18 
t -—<—— 8 ee eee eH RB OOO OK OO Oe ee ee , , , . 
Flood rehabilitation expense. —_...... 1,875,960.00 BOO coseossacttasténenneheoedoanek 14,636,625.84 c6,216,819.79 
Excess and idle facilities expense. ._...._ 817,411.61 813 ,264.87 
Interest, discount and miscellaneous in- 
—F—" FE ee 197,084.10 1,929,011.23 
Teed CAGES. GHEE cédéwonduetocudde 1,575,073.04 a2,693,072.15 
Net Profit before provision for following 
I i i ek ie a ae 18,687,192.25 13,980,940.24 
erro 3,180,429.98  1,997,559.26 Surplus at end of year, including $16,293,- 
Surtax on undistributed profits......... 407 ,470.97 860.00 paid-in surplus representing pre- 
mium on sale of additional common capital 
TE RES SEA SE RIE RS ee ee eta 3,.587,.900.95 1,997,559.26 Pes GE Seeeaonnbdhaabocéanecancuese 45,546,779.41 45,205,864.58 











Provision for plant and equipment depreciation for all companies for 1936 amounted to $4,592,283.25, compared with $4,946,251 .04 for 1935. 


a Includes profit of $1 
the year 


b Difference between value, as carried on books of this Company, of Radio Co 


,625.87 representing dividends received and profits realized from securities o 


Radio Corporation of America sold during 
ation of America stock distributed as a dividend and market value at 


date of declaration of such dividend or $3.50 optional cash dividend per share on preferred stock. 
c In addition to the cash dividend aggregating $1 00 per share paid on common stock, the dividend represents market value at date of declaration of 


Radio Corporation of America common stock distributed as a dividend or $3.50 optional cash dividend per share on preferred stock. 
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CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 1936 AND 1935 


(Subsidiary Companies, not Consolidated, are Listed on Page 13 [Pamphlet Report]) 





















































ASSETS LIABILITIES 
Dec. 31,1936 Dec. 31, 1935 Dec. 31,1936 Dec. 31, 1935 
Current Assets: $ $ $ $ 
Cash (including time deposits: 1936, $3,- Current Liabilities: 

825,000.00; 1935, $2,980,000.00) ..--.-. 29,866,124.61 39,588,947.59 DASTERER SABERED.. ancncdnecdwadnacaces 6,944,173.19 4,890.297.59 
U. 8S. Government securities, at lower of Accrued taxes, royalties, &c............ 6,930.712.41 3,256.410.54 
ox or ~ fog a at Se oe 4,198,500.00 4,200,090.63 adivense DEnas on — Secedoheosne 1 ae eee ae 1,364,911.64 

er marke @ sec , a wer ubscriptions to securities.............. .282. 

a 3,287,255.06  3,677,184.39 4 wicinineitisaa 
Notes and accounts receivable (including TUR coccocnvéctdcbtoosentaseaeusé 15,268,600.19 9,511.619.77 

at December 31, 1936, $12,848.54 ad- 

vances to officers and employes and ee? LAR ancoun oo ceneneeeneeees 210,649.65 160,302.82 

$3 ,.647 .023.66 from subsidiary com- COE TB tor cs Aan 

panies), less reserves._............---- 26,101,069.84 19,165,557.60 Deferred Credits to Income.............. 238,956.70 155.993 .27 
TOY98 60: 1038, $5.959.713 89). not in ex- Miscellaneous R 9.164.34743  6.130.003.86 

. . . : ’ . , no ex- aneous eserves << 28 ee eee eee ener e , . , , . 
cess of lower of cost or market........-. 48,480,189.40 36,743,.603.64 
——— Capital Stock: 
MINA: id anit onidmiibanaebbaaetrindnae 111,933,138.91 103,375,383.85 preferred. 7% cumulative participa: 
Investments, Advances, &c., Less Reserves Authorized 80.000 = he cele - $,998,700.00 3,998,700 00 
en , van ’ *? ° , ares -—«<ese«ee< ee eee eee ee , . . , , . 
Wholly-owned com es not consolidated 14,219,159.06 13,269,343.76 mmon: 
ated com RRS 2 IE 6,371,002.70 6,593,777.19 Authorized 3.920.000 shares; par value 
Ww. KE. & M. . common stock, at ap- $50. Issued 2,586,341 shares. ......... 129,317,050.00 129,317,050.00 
proeimate cost (1936: 4,186 shares; a 
RF RETR RT Pa 140,662.50 139,362.50 SOE... ch tmanniiinaaldeheliamadibndineds 133 .315,.750.00 133.315.750.00 
Notes and accounts receivable—not cuiitiinthcndiaceniadibeiaditiiy qhddnientubnmiaiitiiibhitions 
EE pena ee beeen 2,157.356.35  3,052,619.32 Surplus 
PRE Canchcaddcdtindoacdonsowe 2,.756,647.78 2,697.684.91 NN ee pa Can eeee ae TE a 29,252,919.41 28,912.004.58 
SD Paid-in, resenting premium on sale o 
Tt ntobosmsticisbebnandbndasdsadvah 25,644,828.39 25,752,787.68 additional common Capital stock in 1929 16,293.860.00 16,293.860.00 
Fixed Assets: Weds accdehas ccntsaesenedbeotenebbens 45,546,779.41 45,205,864.58 
Factories, service shops, warehouses, 

offices and other pro used in the 

business—land, buil and equip- 

ment—substantially at cost...... 121,179,018.55 118,861,352.32 
RT CE Sa atocuemndboocndaoteddaoun 56,661,897.49 55,348,094.81 

TRIE LT SERRA me mee 64,517,.121.06 63,513,257.51 
Patents, charters and franchises__....... 6.00 7.00 

ERPS eI RO ree ee eee 64.517,127.06 63,.513,264.51 

ES GORE sti cansnoestameeses 1,639,989.02 1,838,998.26 = 
ae renee REN ee 203 .735,.083.38 194,480.434.30 Te Sn cccannatstineasenene 203 .735,083.38 194,.480.434.30 
—— es ————S=_ @- ————: 





endorsed notes (including 
aSSeSS- 


Note—At December 31, 1936, the Company including its subsidiaries had contingent liabilities on account of letters of credit 
f icies as to which no 


oans, etc. in the amount of $619,523.80, and under certain mutual fire insurance pol 


ents covering instalment sales, any losses to be reasonably 


those covering instalment sales) , ——- ] 
ment has ever been made. In addition, the Company had other contingent liabilities under a 
See, also, Employe Relations, page 16, [pamphlet report], concerning guarantees of 


expected thereunder being covered by specific reserves and insurance. 
the Company with respect to Savings Fund and Annuity Trust. 
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The Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN i 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 








COMMERCIAL EPITOME 
Friday Night, March 19, 1937. 

* Coffee—On the 13th inst. futures closed unchanged to 
ljpoint up for the Santos contract with only 11 lots traded. 
The new Rio contract closed 1 to 4 points lower with sales 
of only 5 lots. The old Rio was nominally unchanged. 
Rio futures were unchanged at 18.450 for March and 18.150 
for May. The Rio spot price held at 18.300 and the open 
market dollar rate was unchanged at 16.200 milreis to the 
dollar. Havre futures were 2.25 to 2.75 franes lower. The 
‘“‘A”’ contract at Santos was 25 off to unchanged for the day. 
The spot price was 22.800, or 200 reis up for the week. On 
the 15th inst. futures closed 5 to 3 points off for the Santos 
contract with sales of 48 lots. The new Rio contract closed 
11 to 10 points off with sales of 32 lots. The old Rio con- 
tract closed 14 points lower with sales of 3 lots. The “A”’ 
contract at Santos was 125 lower to unchanged at 23.575, 
24.275 and 24.575 in the March, May and July positions. 
The spot price at Santos was 100 reis off at 22.700. Rio 
futures were 100 reis lower at 18.350 for March and 18.050 
for May. The spot price at Rio was unchanged at 18.300 
and the open market dollar rate firmed 20 reis to 16.180 mil- 
reis to the dollar. Havre futures were 1.25 to 2.00 franes 
lower. On the 16th inst. futures closed 13 to 15 points off 
for the Santos contract with sales of 68 lots. The new Rio 
contract was 2 to 8 points lower with sales of 46 lots. Theold 
Rio contract closed 27 points higher with only one lot trans- 
acted. The “A’”’ contract at Santos was unchanged at 
23.575, 24.275 and 24.575 in March, May and July respec- 
tively. The spot price at Santos held unchanged at 22.700. 
Rio futures were 150 to 100 off at 18.200 for March and 
17.950 for May. ‘The spot price was 300 reis off at 18.000 
milreis and the open market dollar rate held steady at 16.180 
milreis to the dollar. Havre futures declined 1.00 to 1.75 
francs. On the 17th inst. futures closed 5 points lower to 
2 points higher for the Santos contract, with sales of 175 
lots. The new Rio contract closed 6 to 1 points off with 
sales of 40 lots. The old Rio contract was not traded and 
closed nominally 5 points lower. Rio futures were 200 
to 225 reis lower at 18.000 and 17.725 milreis. The spot 
price was unchanged at 18.000 and the open market dollar 
rate held at 16.180 milreis to the dollar. Havre futures 
were 1.00 to 1.50 franes higher. 

On the 18th inst. futures closed 20 to 8 points up for the 
Santos contract, with sales of 331 lots. The new Rio con- 
tract closed 12 to 13 points up, with sales of 29 lots. The old 
contract was not traded and closed nominally 5 points higher. 











Rio futures were 25 reis higher to 100 reis off at 18.025 for 
March and 17.625 for May. The spot price held steady at 
18.000 and the open market dollar rate was unchanged at 
16.180 milreis to the dollar. All positions on the Santos 
terme were unchanged except the May “C” which rose 
25 reis. The Santos spot quotation was 100 reis lower at 
22.500. Havre futures were 3.75 to 2.50gfrancs lower. 
To-day futures closed 9 to 1 point up on the near and 3 to 4 
points down on the distant deliveries in the Santos contract, 
with sales of 151 contracts. The new Rio contract closed 
3 points down to unchanged, with sales of 48 contracts. 
Rio de Janeiro futures were 225 reis higher, while in Santos 
the market was unchanged to 200 reis higher. Cost and 
freight offers from Brazil were steady, with Santos 4s at 
10.57% to 10.80c. for prompt shipment. In Havre futures 
were 3% to 5 franes higher. | | 


, , le 

Rio coffee prices closed as follows: 

SEER -non-eenononesncens 1 21 |Septanibes poncoreccenatocedwes 735 
EP Ee SET | TY Ra e eptem 3066 6eeeuneneesennaals 

Sb AS ARR aN + Reba Mdee ee 7.26 ves 

Santos coffee prices closed as follows: 
ie le isa SF OO NE as. didn cocnkecotun 10.52 
wey FC iP SN DP dés codbodcnoceaceua 0.48 


# Cocoa—On the 13th inst. futures closed 12 to 20 points 
higher. Transactions totaled 400 lots, or 5,360 tons. London 
came in 3d. higher on the outside and 4% to 74d. better on 
the Terminal Cocoa Market, with the latter trading 890 
tons. Local closing: March, 11.42; May, 11.52; July, 11.65; 
Oct., 11.72; Dec., 11.73. On the 15th inst. futures closed 26 
toll points up. Transactions totaled 636 lots, or 8,522 tons. 
Opening sales of all options were at gains of 3 to 9 points. 
London came in 9d. stronger on the outside and 714d. to 
10/4d. better for the Terminal Cocoa Market, with 2,960 
tons trading there. Local closing: March, 11.68; May, 11.72; 
July, 11.81; Oct., 11.89; Dee., 11.86. On the 16th inst. 
futures closed 24 to 18 points lower. Transactions totaled 
969 lots, or 12,985 tons. Opening prices were at losses of 5 to 
11 points. London came in 6 to 9d. stronger on the outside 
and 3d. higher to unchanged on the Terminal Cocoa Market, 
with the latter reporting trades of 2,580 tons. Local closing: 
March, 11.46; May, 11.48; July, 11.61; Sept., 11.69; Oct., 
11.71; Dec., 11.66. On the 17th inst. futures closed 4 to 9 
points higher. Opening sales were worked at gains of 8 to 10 
points. Transactions totaled 417 lots or 5,588 tons. London 
came in 6d. lower on the outside and unchanged to 44d. 
lower for the Terminal Cocoa Market, with 2,300 tons trad- 
ing there. Local closing: March, 11.50; May, 11.56; July, 
11.69; Oct., 11.79; Dec., 11.71. 
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On the 18th inst. futures closed 32 to 21 points down. 
This sharp break was due to pressure of heavy liquidation. 
Opening sales were at a loss of 16 points to a gain of 4 points. 
Transactions totaled 451 lots, or 6,043 tons for the day. 
London came in unchanged to 3d. lower on the outside and 
10% to 74d. weaker on the terminal cocoa market, where 
1,040 tons changed hands. Local closing: Mar., 11.18; 
May, 11.35; July, 11.46; Oct., 11.57; Dec., 11.49. To- 
day futures closed 3 to 4 points up. Transactions totaled 
328 contracts. Trading was quiet, with the undertone 
steady. Warehouse stocks had another substantial increase 
of 12,800 bags, bringing the total up to 898,000 bags against 
765,000 bags a year ago. Local closing: May, 11.38; July, 
11.50; Sept., 11.60; Oct., 11.61; Dec., 11.53. 


Sugar—On the 13th inst. futures closed 2 to 6 points up. 
Transactions totaled 102 lots, or 5,100 tons. This improve- 
ment was attributed to short covering and moderate new 
buying, apparently influenced by the steadier tone of the 
raw market. In the market for raws an operator paid 3.45c., 
up 2 points, for 10,000 bags of Puerto Ricos, due March 29. 
Refiners, however, were reluctant to pay more than 3.40c. 
The world sugar contract closed 1 to 2 points higher. Sales 
were 132 lots. On the 15th inst. futures closed 1 to 7 points 
lower. Transactions totaled 280 lots. While the range of 
the price decline was wide, the positions in which the bulk 
of the business was done were comparatively steady. There 
was little doing in the market for raws. ile sellers were 
not offering less than 3.50c., bids were solicited at 3.45c., 
it was understood. The world sugar contract market closed 
1 to 2% points up. Transactions in this contract were 381 
lots. On the 16th inst. futures closed 1 to 4 points up. 
Transactions totaled 258 lots. With Washington reports 

esterday oe the prospect of delay in effecting sugar 

egislation by April 1, there was better demand by refiners 
and operators for raw sugar for use in late March and early 
April, since indications are that sugar melted prior to enact- 
ment of the new legislation will be tax exempt. Very little 
new demand was attracted to the market, however. In the 
market for raws the sale establishing the spot price was 
4,000 bags of Cubas due today at 2.60c., cost and freight 
(3.50c. delivered), to Arbuckle. Later Godchaux purchased 
30,000 bags of Cuba for late March or early April arrival at 
2.60c. Late in the previous session Revere of Boston paid 
2.59¢. for 19,000 bags of Cubas, now loading. The world 
sugar contract closed unchanged to % point higher, this 
range aes with top price of 1 to 2 points. es were 
568 lots. On the 17th inst. futures closed 2 to 6 points lower. 
There was considerable liquidation, and with very little 
support prices fell off rather easily. Total sales were 299 
lots, of which 118 were in September. Most important seller 
was the Wall Street house with the leading Cuban producing 
connection. This was regarded as long liquidation. The 
continued indifference of refiners to offerings and the easier 
futures market weakened the undertone in raws today 
(Wednesday). While in the previous session sellers were 
holding Cubas for a price of 2.65c., raws from that source 
late yesterday were available at 2.57c. In the world contract 
market prices closed 1% to 2% points down. Transactions 
totaled 283 lots, or 14,150 tons. 

On the 18th inst. futures closed unchanged to 1 point 
higher. Transactions totaled only 177 lots. After declines 
of as much as 3 points in the active May, July and Septem- 
ber positions to 2.49¢., prices recovered to 2.52¢c. for Septem- 
ber. The market moved with actuals. In the market for 
raws offerings were being generally quoted at 5 points over 
the May position. Although refiners at one stage in the 

uiet session were not interested at 3.45c., it was believed 
they brought up their ideas to that level following the pur- 
chase by a trade buyer of 10,000 bags of Puerto Ricos, 
due .next Monday at 3.47c. delivered. The world sugar 
contract market closed unchanged to 2% points lower, with 
transactions totaling 332 lots, or 16,000 tons. London 
prices for actuals were a shade easier with sellers of raws 
asking 6s 84d, equal to 1.19%c. f.o.b. Cuba, based on a 
freight rate of 24s. Today futures closed 2 to 3 points up 
for the domestic contract. Transactions totaled 197 con- 
tracts. The world contract market closed 2% to 4% points 
down. ‘Transactions totaled 521 contracts. Trends were 
reversed in the sugar market where the world or No. 4 con- 
tract -—- sharply, while the domestic or No. 3 contract 
rallied. eretofore the world contract had been strong 
while the domestic contract was slipping. A sale of raw 
sugar at a decline of 5 points in the spot price was recorded 
when 5,000 bags of Puerto Ricos due March 29th went for 
3.45¢e. London was 2 to 24d lower, while raws were quoted 
at 1.18¢. a pound, ¢.i.f. Cuba. 


Prices were as follows: 


IR he Ee. i beeoteetedl 8 ck cohibbbbnieadk 2.56 
pS EE RS RE EE: MS Ce ET 2.50 
I. nn: olan wm nee eee ERG tT EET ET 2.45 


Lard—On the 13th inst. futures closed 10 to 17 points up. 
The market was relatively quiet, with the undertone steady 
despite the bearish Government lard stocks report. This 
report showed that on March 1 cold storage holdings in this 
country totaled 202,460,000 pounds. The latter figure was 
stated to be the largest March 1 holdings in history, and 
compares with 78,725,000 pounds on March 1, 1936. Hog 
prices on Saturday were steady at Friday’s finals. The top 
price was $10.30. A few sales were reported at $10.25. 
Total receipts for the Western run were 14,900 head, against 
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17,300 for the same day a year ago. There were no export 
clearances of lard on Saturday. Liverpool lard closed 3d. 
lower to 3d. higher. On the 15th inst. futures closed un- 
changed to 5 points lower. At the opening prices started 
15 to 25 points over the previous close, due to foreign buying 
and commission house ep which later petered out, 
causing the market to fall off considerably. The lard stocks 
report issued after the close of the market showed that 
inventories during the first half of March increased 4,951,000 
pape. or about in line with expectations. Hog prices at 
hicago at the close were 5c. to 10c. higher, with the top 
price $10.30. The bulk of sales ranged from $10 to $10.25. 
Receipts at the leading packing centers totaled 69,800, 
against 78,200 for the same day a year ago. On the 16th 
inst. futures closed 10 to 17 points higher. Opening prices 
were 2 to 5 points lower than previous close. Buying for 
foreign account and covering by short interests were the 
factors responsible for the subsequent rally. Hog prices were 
unchanged to 10c. lower. Marketings at the leading Western 
packing centers were quite heavy and totaled 69,100 head, 
against 59,300 for the same day a year ago. The top price 
was $10.25, with the bulk of sales ranging from $10 to $10.15. 
Liverpool spot lard was 1s. higher, with futures 1s. 3d. to 9d. 
higher. Lard clearances for export from the Port of New 
York yesterday were 179,075 pounds, destined for London 
and Liverpool. On the 17th inst. futures closed 5 to 7 
points higher. Lard was firm at the opening due to scattered 
buying by foreign interests influenced by the firmness in 
grains and hogs. Futures advanced 15 to 20 points over the 
peaviene close as a result of this demand. Chicago hog mar- 
et was firm, with prices closing 10c. to 15c. higher. The top 
price was $10.35, while the bulk of sales ranged from $10.05 
to $10.25. Total receipts for the Western run were 49,900 
head, against 52,700 for the same day a year ago. Lard 
shipments from the Port of New York were light and totaled 
39,200 pounds, destined for Hull, England. 
On the 18th inst. futures closed 5 to 10 points down. At 
the opening moderate advances were made as a result of 
commission house buying, apparently influenced by the 
firmness of Liverpool and the high hog market. Trade in- 
terests led in the selling on the bulge. Hog marketings 
were only moderately heavy, totaling 50,800 head, against 
51,900 for the same day last year. og prices at Chicago 
closed 5 to 10c. higher, the top price registering $10.40 
and most of the sales ranging from $10.10 to $10.30. Lard 
clearances as reported from the Port of New York were very 
light, totaling 39,200 pounds, destined for Manchester. 
Today futures closed 10 to 15 points down. These declines 
appeared to follow the severe drop in the grains. 
DAILY CLOSING PRICES OF LARD. FUTURES IN CHICAGO 


on. ues. a urs. Fri, 
BERGER wccacduesenbbted 12.70 12.70 12.65 12.82 12.75 12. 
+ oaatime eee 12.90 12.87 13.00 13.07 12.95 12.85. 
Gl és astsocetdodasemann 13.15 13.10 138.20 18.30 13.20 18.1 
DASE « nv é btleneho 13.85 18.35 138.62 13.57 13.45 13 


Pork—(all domestic), mess, $31 per barrel (per 200 
pounds); family, $32 nominal, per barrel; fat backs, $24 to 
$28 per barrel. Beef: steady. Mess, nominal; packer, 
nominal; family, $18 to $19 per barrel (200 pounds) nominal; 
extra India mess nominal. Cut Meats: quiet. Pickled 
Hams, Picnic, Loose, c.a.f.—4 to 6 lbs., 13 4c.; 6 to 8 lbs., 
13c.; 8 to 10 lbs., 18%¢c.—Skinned Loose, c.a.f.—14 to 
16 Ibs., 19'4c.; 18 to 20 lbs., 19%c.; 22 to 24 lbs., 18%e.; 
Bellies, Clear, f.o.b., New York—6 to 8 lbs., 20%e.; 8 to 
10 Ibs., 20 4c.; 10 to 12 lbs., 20c. Bellies, Clear, Dry Salted— 
Boxed, N. Y.: 16 to 18 lbs., 18%%e.; 18 to 20 Ibs., 18%e.; 
20 to 25 Ibs., 183%¢.; 25 to 30 lbs., 18144c. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks 32c. to 
3614. Cheese: State, Held 1936, 22\4c. to 23c. Eggs: 
Mixed Colors, Checks to Special Packs: 21 4c. to 26c. 


lm Oils—Linseed oil was reported as steady at about 9.7. 
per lb. for tank cars. Quotations: China Wood: Tanks, 
May for’d. 14.2c.; Drms., spot 15 to 1544c. Coconut: 
Manila, tanks, Mar.-Apr., 9c. nominal; May-June, 8%c.; 
Coast, Nearby 8 4c. orn: Crude, tanks, outside, 10%e. 
to 10%e. Olive: Denatured, Nearby, Spanish, $1.60: 
Nearby, $1.55. Soy Bean: Tanks, mills, futures, 10ce.; 
L.C.L., 11.5¢. Edible: 76 degrees, 1544c. Lard: Prime, 
14c.; Extra winter strained, 13c. Cod: Crude, Japanese, 
54c.; Norwegian Yellow, 43'4c. Turpentine: 43 4c. to 47 Ye. 
Rosins: $9.40 to $12.75. 


Cottonseed Oil, sales, including switches, 123 contracts. 
Crude, S. E., 10e. Prices closed as follows: 


pa pee a ae ae 22 Sey nds nbébke+euboscacce 11.35@ _..- 

O°" RAEI TBs BM 11.27@ ...- |September........... 11.37@ .... 
Sapa tae ape he) as SL UE nose FEE coonocéunccad 11.20@ .... 
PE. cksudadsescbsadias 11.85@ ....|November........-<-. 11.15@ -... 





Rubber—On the 13th inst. futures closed 2 points lower 
to 11 points higher. Transactions totaled 3,250 tons. The 
outside market presented nothing of unusual interest. Prices 
were unchanged in this department, with the spot basis 
23 \4e. for standard sheets. London and Singapore closed 
steady, with prices fractionally higher. Local closing: 
March, 23.53; May, 23.62; July, 23.73; Sept., 23.77; Oct., 
23.78; Dee., 23.78. On the 15th inst. futures closed 3 to 15 
points lower. Transactions totaléd 3,820 tons. The outside 
market was vey aos. with quotations a shade easier at 
23 4c. for standard sheets. London and Singapore closed 
steady and quiet respectively. London prices ranged un- 
changed to 4d. higher. Local closing: March, 23.50; May, 
23.55; July, 23.61; Sept., 23.67; Oct., 23.68; Dec., 23.65. On 
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the 16th inst. futures closed 147 to 154 points up. In one of 
the most sensational markets the rubber trade has ex- 
perienced here in a long time, prices soared in a most spec- 
tacular way. The price in the New York outside market hit 
the 25c. level for the first time since July, 1929. This market 
action clearly indicates that the trade remains convinced 
that the present tight spot situation in rubber will not be 
relieved immediately. It is now argued that it will not be 
before April or May that rubber arrivals here and in London 
will become heavier. At a.meeting of the International 
Rubber Regulation Committee, held in London Tuesday, 
permissible exports of crude rubber from countries participat- 
ing in the rubber restriction scheme, were fixed at 90% of 
basic quotas for the second half of 1937. The quotas for the 
first and second quarters were left unchanged at 75 and 80%, 
respectively. Local closing: March, 24.98; May, 25.03; 
July, 25.15; Oct., 25.17; Dee., 25.18. Transactions on the 
local exchange totaled 12,860 tons. On the 17th inst. futures 
closed 2 to 5 points higher. Transactions totaled 4,920 tons. 
Prices in the outside market were unchanged on a spot basis 
of 25c. for standard sheets. Crepes are still quoted at 28c., 
nominal. London and Singapore closed steady and firm 
respectively, prices advancing 1-l16d. to 34d. Local closing: 
March, 25.00; May, 25.08; July, 25.16; Sept., 25.17; Oct., 
25.20; Dee., 25.22. 

On the 18th inst. futures closed 29 to 45 points higher. 
Prices opened 33 to 51 points higher, and were barely steady 
throughout the session, but closed with substantial gains. 
Transactions totaled 8,010 tons. The spot price of rubber 
rose to 25 ee per pound. A larger factory demand was re- 


ported by dealers. London and Singapore closed quiet and 
firm respectively, prices advancing ld to 9-32d. Local 


closing: Mar., 25.45; May, 25.49; July, 25.50; Oct., 25.51; 
Nov., 25.51; Dee., 25.50 Today futures closed 59 to 68 
points down. Transactions totaled 554 contracts. Crude 
rubber futures were sharply lower in sympathy with the 
London market, where prices were 3-16 to 5-16d lower. 
The opening here was 24 to 50 points lower, with the market 
closing at the lows of the day. Disappointment over an 
indicated loss of only 600 tons in United Kingdom rubber 
stocks this week was reported as partly responsible for the 
declines. Singapore closed 1-l6d to 3-32d higher. Local 
—k, on 24.90; July, 24.90; Oct., 24.83; Dec., 24.83; 
an., 24.85. 


Hides—On the 13th inst. futures closed 23 to 33 points 
up. Transactions were 6,800,000 pounds. Certificated 
stocks of hides in warehouses licensed by the Exchange re- 
mained unchanged at 744,177 hides. No spot business 
reported. Local closing: Mar., 16.90; June, 17.23; Sept., 
17.56; Dee., 17.85. On the 15th inst. futures closed 8 to 17 
pointsup. Transactions totaled 8,800,000 pounds. Certifi- 
cated stocks of hides in warehouses licensed by the Exchange 
remained unchanged at 744,177 hides. Nospot business was 
reported. Local closing: Mar., 17.02; June, 17.36; Sept., 
17.71; Dee., 18.02. On the 16th inst. futures closed 36 to 43 
points up. In one of the most active sessions of its history, 
the local market recorded transactions of 16,680,000 pounds. 
Opening from 7 points decline to 10 points advance, the 
market gained in strength as the day progressed, and closed 
at about the highs of the day. Certificated stocks of hides 
in warehouses licensed by the Exchange remained unchanged 
at 744,177 hides. In the domestic spot hide market the tone 
was firm, with light native cow hides reported sold at 15%4ce. 
a pound, an advance of %c. within a few days. In the 
Argentine market for frigorifico hides, 2,000 extremes were 
reported sold at 17 7%c. as compared with the last previous 
business at 17 3-16c. a pound. Local closing: Mar., 17.45; 
June, 17.71; Sept., 18.10; Dec., 18.41; Mar., 18.68. On 
the 17th inst. futures closed 4 to 10 points down. Trading 
was fairly active. Interest in the domestic spot hide market 
has been fairly keen, with latest trading reported on a basis 
of 1534c. a pound for light native cow hide. Some 55,000 
hides recently sold in the domestic market, while in the 
Argentine it was reported that 30,500 hides were sold today, 
with frigorifico steers at from 18%e. to 18 15-16c. In the 
Uruguay market there were 3,000 frigorifico cow hides sold 
at 17 4c. to 17 %e., it was reported. Local closing of futures: 
Mar., 17.35; June, 17.66; Sept., 18.06; Dec., 18.36. 

On the 18th inst. futures closed 3 to 11 points down. 
Large scale trading continued the outstanding feature, with 
transactions totaling 11,040,000 pounds, while earlier in 
the week 16,000,000 pounds were traded during the course 
of one day. Prices started 10 points lower to 14 points higher, 
but all gains were lost as the session progressed. Certificated 
stocks of hides in warehouses licensed by the Exchange were 
reported unchanged at 744,177 hides. Local closing: . Mar., 
17.30; June, 17.63; Sept., 17.95; Dee., 18.28. Today fu- 
tures closed 23 to 15 points down. Transactions totaled 177 
contracts. Although spot hides were firmer, futures were 
lower throughout almost the entire session. Local closing: 
June, 17.40; Sept., 17.80; Dece., 18.10; Mar., 18.39. 


Ocean Freights—Shippers continue to take tonnage for 
the movement of new Indies sugar, with a steady upward 
tendency in rates. Chartering on a time basis continues 
in fair volume. 


Charters includ:d: Sugar: 5, Cuba, April 2-25, London, Liverpool, 
Greenwich, Antwerp, Rotterdam, Amsterdam, 23s. 65, April 1-17, Santo 
Domingo to same, 22s.6d. Second half April, United Kingdom-Antwerp- 
Rotterdam-Amsterdam, from Cuba, 23s., from Santo Domingo, 22s. 
A medium April Cuba sugar cargo was fixed at 23s., option Santo Domingo 
22s. Grain booked: This included 6 loads Rotterdam 14c., March, 2 
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Ant , 14c., 3 loads Copenhagen, 18c. Another item included 10 loads 
rote m at l4c. Scrap metal: North Atlantic, prompt, Scandinavia, 


Coal—The seaboard domestic markets are reported as 
slowing down despite the colder, windy weather. Dis- 
tributors at retail are more inclined to buy anthracite from 
hand to mouth than to stock up at the reduced prices. On 
the other hand industrial buyers keep right in the market, 
according to reports received. Steam coals constantly 
tighten up. Steel output is at_a new high. The demand 
for coke is excellent. In the March 6th week there was 
mined 11,704,000 tons of soft and hard coal. Of it only 
652,000 tons was hard coal. At 78,800 tons beehive coke 
production dropped 500 tons. It was almost 50,000 tons 
heavier than a year ago. 


Metals—The reports of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 

Wool—Like in many other industries, apprehension ap- 
pears to be growing in the wool trade over possible wide- 
spread disturbances in the manufacturing industry of New 

ngland which could very likely lead to heavy curtailment 
in the consumption of wool. However, it is stated that pre- 
vailing sold-out market for domestic wool could hardly be 
affected much. Domestic fleece wools seem to be adapting 
themselves more rapidly to the price basis indicated by 
foreign wools than is the case with territory and similar 
staple. Some houses here are offering *<-blood and \%- 
blood combing wool at from 47c. to 48c. in the grease, while 
in other cases Ohio fleeces are being offered for May delivery 
at 43c. to 45c. for original bag three-eighths and quarter- 
blood combing and clothing wool. Prevailing high level for 
domestic wool as compared with other fiber is attributed 
by the Bureau of Agricultural Economics to the exception- 
ally strong demand for wool in the past two years and the 
soinedion in world wool supplies. The Bureau expects the 
1937 clip to be approximately that of a year ago, but not a few 
dealers here from first hand observations look for the reduc- 
tion of about 5 % in the poundage. Buying of new clip wool 
is proceeding more vigorously in Arizona and in southern 
California. 


Silk—On the 15th inst. futures closed 4c. to 5c. up. 
Transactions totaled 3,240 bales. Opening sales were worked 
at gains of 2c. to 2%c., after which the market steadily 
gained in strength. A substantial portion of the buying was 
said to have been speculative. Japan came in 10 yen higher 
for Grade D as compared with Saturday’s cable, Yokohama 
quoting 915 and Kobe 910 yen. Bourse quotations were 
irregular, Yokohama closing 7 yen higher to 12 yen lower, 
while Kobe closed 2 yen easier to 5 yen up. Cash sales were 
525 bales, while transactions in futures for both Japanese 
centers totaled 5,375 bales. Local closing: Mar., 2.00; 
May, 2.00; July, 2.00%; Sept., 1.98; Oct., 1.96. On the 16th 
inst. futures closed 1 to 3c. up. Opening sales were un- 
changed to 2c. up. Transactions for the day totaled 6,880 
bales. Japanese cables showed little of importance. Grade D 
eased 214 yen at Yokohama, falling to 912% yen, and held 
unchanged at Kobe at 910 yen. Bourse quotations at these 
centers were 7 yen higher to 1 yen lower at Yokohama and 3 
yen up to 2 yen easier at Kobe. Sales of cash silk in both 
markets totaled 1,050 bales, while transactions in futures 
totaled 5,200 bales. Local closing: Mar., 2.03; May, 2.03; 
July, 2.04; Aug., 2.01; Oct., 1.97. On the 17th inst. futures 
closed 3/4 to 6c. per pound up. The market showed great 
activity and strength, transactions totaling 9,460 bales, or 
90 bales more than the record established on March 10. 
Speculative enthusiasm for the commodity accounted for 
the high rate of activity. Not only were local operators 
buying large quantities, but there was also wide support by 
Kuropean and Japanese accounts. This spectacular advance 
is regarded as unwarranted by conditions by many in the 
trade. They point to the light consumption, estimates for 
the first half of March against takings 314% under the like 
part of February, and to general conditions in the hosiery 
and weaving lines. Grade D in Japan was 121% to 20 yen 
higher, Yokohama quoting 925 yen and Kobe 930 yen. 
Yokohama Bourse quotations were 15 to 28 yen higher, 
while Kobe Bourse quotations were 11 to 20 yen higher. 
Local closing: Mar., 2.06144; May, 2.08%; July, 2.09%; 
Sept., 2.04%; Oct., 2.01. 

On the 18th inst. futures closed 3% to 6%e. down. This 
was a sharp reverse to the upward trend that has prevailed 
for some days. Opening sales were at no change to a 2\%e. 
loss. The market grew weaker as the session wore on. 
The weakness was attributed to heavy liquidation for profits. 
Short selling was also noticeable. Transactions totaled 
6,000 bales. Japanese cables reported Grade D 27% yen 
higher at Yokohama and 20 yen up at Kobe, putting the 
price at 952% and 950 yen respectively. Cash sales were 
725 bales with transactions in futures totaling 10,950 bales 
in Japan. The Bourses showed gains of 2 to 11 yen at Yoko- 
hama and 5 to 12 yen at Kobe. Local closing: Mar., 2.03; 
May, 2.03; July, 2.04; Sept., 1.9814; Oct., 1.97. Today 
futures closed 44 to 2c. down. Transactions totaled 272 
contracts. The market for futures opened unchanged to 5e. 
lower. The market rallied somewhat, but subsequently fell 
off under active trading. The price of crack double extra 
silk in the New York spot market declined le. to $2.11. 














Volume 144 Financial 


The Yokohama Bourse closed 1 yen higher to 11 yen lower, 

while grade D silk declined 74% yen to 945 yen a bale. Lo- 

ewe — 2.021%; May, 2.01%; July, 2.02; Sept. 
38; Oct., 1.96. 


—_—_ 


COTTON 


Friday Night, March 19, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this yn Fee total receipts have reached 54,793 
bales, against 67,954 bales last week and 64,149 bales the 
previous week, making the total a since Aug. 1, 1936, 
5,713,917 bales, against 6,126,304 bales for the same period 
of 1935-36, showing a decrease since Aug. 1, 1936, of 412,387 

es. 



































Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston.__._. 1,268} 2,865] 1,901/ 973] 1,145] | 602] 8,754 
Houston.....__- 1'087| 1,058] 1.055 72| 1/393] 5.255} 9.920 
Corpus Christi. . Rae ihe 297 DRA»! MY. Bi Sinsine dagrigs 297 
New Orleans.._-| 4,433} 4,522) 6.576] 1,855) 1,050] 1,902] 20,338 
Mobile. _....._. 5'170| 1.122} 2'035| 1.413} 364]  °497| 10,601 
Savannah __.... 211 313 76| 7551 152) 1,515 
Charleston _.... oiandl 217 avait 54 a66a 187 458 
Wikniet----| --g3l --agl -aggl -aiel “ii7| 1661 «718 

aT 
Norfolk........ 139 60 i RB aw 150| 627 
Baltimore _....- somiet, < ae? fh eee are .---| 1,633} 1,633 
Totals this week_! 12,273! 10.458! 11,8041 4,883! 4,824! 10,5511 54.793 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared with 
jast year: 





























1936-37 1935-36 Stock 
Receipts to —- — 
Mar.19 This \SinceAug| This \Since Aug 
Week | 1 1936 Week | 11935 1937 1936 

Galveston....... 8,75411,631,385| 10,476)1,452,782| 514,603) 605,365 
Texas City. s+... we Ree: stninits SET. cuneosatinds 5,582 
tn ia 9,920/1,232,107| 12,152/1,623,284| 354,691} 491,052 
Corpus Christi... 227) 282,970 415} 264 709) 42,985 ,005 
Beaumont. ._-...- ie eS 0 OE $3 1Z8) 0,334 
New Orleans... 20,338]1 .786,282| 19,246)1,570,784| 476,406] 485,366 
tin ascoane 10,601} 235,522) 1,494) 357,251 9,236) 136,987 
Pensacola, &c... aca 90 44 1,047} 142,345 4,499 3,334 
Jacksonville... ~~ noe 3,615 3,6 1,852 3,787 
Savannah .....-.- 1,515) 121,044 460} 293,629) 151,544 ,499 
Brunswick... ~~~ autinall . amines cane Aine maameal <eiehaiee 
Charleston... ... 458] 154,347 511) 204,2 32,158 44,929 
Lake Charles... . 7 7 ll 55,701 11,669 18,107 
Wil bee 713 22 264 19 20,87 oO 24,159 
) ESE 627 33,460 641 34,130 33 ,300 32, 
Newport News... SGmeh ‘etatee pene: eeaabel eétedect eanens 
New York.....-.- LS PT Oe ee ééba, cbGbzaE | Suwbihs 4,411 
EE ae Rl EP Ree 4,285 926 
Baltimore... -.-~-- 1,633 42,755 889 20,431 1,175 1,750 
Philadelphia - ~~ ~~ ide ‘Mitheod shied’ ‘debobel <anoet.” ‘hadude 

, i 54,79315,713,917! 47,370\6,126,304!1 .761 ,983!2,133 ,579 








The exports for the week ending this evening reach a 
total of 148,747 bales, of which 49,896 were to Great Britain, 
9,015 to France, 37,441 to Germany, 10,116 to Italy, 
26,699 to Japan, 500 to China, and 15,080 to other destina- 
tions. In the corresponding week last year total exports 
were 106,516 bales. For the season to date aggregate 
exports have been 4,272,948 bales, against 4,707,191 bales 
in the same period of the previous season. Below are the 
exports for the week. 
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Week Ended Exported to— 
a: 19, 1937 ye 6 me 
zports from— = 
Britain|France| many |. Italy | Japan China | Other | Total 
Galveston. ....- 5,234, ...-| 7,455] 3,619] 2,659] -...| 6,272] 25,239 
Houston. -_---- 4,474, 428] 11,158] 4,816] 2,962] -_..| 2°757| 26'595 
en ee Seer oF hse: Mite ee hae: 100 4. 
eaumont-.--.-... aaa.’ eo ; sonal oné4h... Genel “wee : 
New Orleans....| 23,855; 5,010) 5,168) 1,681 350 ----| 2,981] 39,045 
Mobile... _-.- 9,596] 3,577| 2,511] -.--| --.-| -...] 1,366] 17,050 
ere ns Sy ~ sees aoee ocean eées oene ana 50 
ensacoia Gece ooce ooee “<<< ooce cece ecee 90 
Savannah _._-_.- i . vcock ML. ‘canal. anna: ocell’ ae aoe 
Charleston - - ... 2,161 sonel Sen. cana pees menue 44) 6,618 
Los Angeles__..| 1,250] --.-] 1,000] ----] 15,100} --..] 800] 18/150 
San Francisco...}| 2,188) -.-.- — ----| 5,628 360} 8,676 
Total......-- 49,896] 9,015] 37,441] 10,116] 26,699] 500] 15,080/148,747 
Total 1936_...- | 15,231] 8,451] 12,622) 7,148] 45,022/ 1,499] 16,543/106,516 
Total 1935____- 2,700! 2,042! 10,276! 16,318] 20,948] 3,029! 29.452! 84'765 
From Exported to— 
“i M0 1987 Great G 
ar. é éT- 
Exports rom—| Briain \France, many | Italy | sapan | crina| otner | Total 
Galveston... .- 159,564 169,595 140,079) 86,912) 556,176. 18,326 188,412 1319,064 
Houston. _-..- 154,368 109,537, 102,454 78,722 261,466 1,628 126.416, 834,591 
Corpus Christi.| 50,970, 46,057/ 9,903) 8,045 66,045 355 24,091) 205,466 
Beaumont...-| 9,328 913 5,333) -.--) ----) +. 50} 15,624 
New Orleans. -| 343,646 251,925, 116,958) 76,902) 146,564 780 .134,075,1070,850 
Lake Charles..| 9,830, 20,409] 3.359 210, -...| -.-.| 16,385) 50.193 
Mobile. - -- - -- 78,548; 34,074 61,731 13,949 5,845 -.--| 19,096) 203,243 
Jacksonville .- “an eer Samer ene RR Reese Ber 
Pensacola, &c.| 42,596, 1,730 28,901] 4,751, 2,850 --.-| 2,289) 83,117 
Savannah _-... 44,032) 1,791 36,073 830 372) ....| 8,812) 91.910 
Charleston. _-- 61,145 ~aaae 51,446, .... 18,000 --.-| 3,064) 133,655 
Wilmington - -. 00; ..--! wess| omen! eece! cece! cece 1, 
Norfolk. .....- 1,053; 2,805} 7,700) ....|  ....| ----| 2,222) 13°780 
Gulfport. ...-- 3,034 638 Rp te gaat 5 oat J” ae 
New York... - 6} 238) 964, 2,902) ....| -.-.| 1,009] 65,119 
aa ca a... shed De cabins); wheal ----| 2,388 2,710 
Baltimore. ---- 4 waa? MEL eaeal |. eceak a ae 
Philadelphia .- Oe allk uae: Gia ..--| 7,976} 8,580 
Loa Angeles...| 12,070, 18,524 7,001 -.../ 108,149 100, 9,864) 155,708 
San Francisco.| 8,873 600) 3,787 -..., 42,240 500} 2,005) 58,005 
Seattle......- wee-|  ----} eons] ence — aoa oese 10 
Dette. sca: 982,384658,890, 567,107/273,684 1207,707| 21,689 551,487 ,4262,948 
Total 1935-36- 1093,540 605,719 667,621288,988 1251,902 34,352 765,069 4707, 191 
Total 1934-35_| 586,943 302,245 312,291'360,653 1251,220 86,102 583,116 3483,570 
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In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Mar. 19 at— - f Leaving 
Great Ger- Coast- Stock 
Britain| France | many Foreign| wise Total P 
Galveston__... m 000! 4,000] 10,900! 400] 18,700 495,903 
Heuston . ee . 538) 1,149! 3,763 740} 7,080} 347,611 
ow Orleans..| 1,475) 3,988 1503} 5,760] 4,232) 17,347 A$ herr 
avannah.__.. cooilian ae + fila Pike «ds aan Br? dens: . 
Charleston... age I wan as ach daieies 228 31,930 
Noten bb omuae 3,668 me -..-| 6,864 ...--| 10,980 ttt 
Sane Werth. .c) ceaul  ceadli@aeucl Sob scodl ae 130'048 
Total 1937..| 6,433) 7,974) 7,041] 27,287] 5,600 §4 338 1,707 ,648 
Total 1936._| 12,655) 3,426) 9,415) 34,228) 2,544) 62,268/2,071,311 
Total 1935..! 4,871 3.426 6,191! 39,328 1,475 57 ,309!2 257,742 








Speculation in cotton for future delivery was excep- 
tionally active, though largely at the expense of prices. At 
the low point of Thursday’s session active months ranged 
from 34 to 43 points off from the peak levels set before 
the March contract expired on Wednesday. Opinion pre- 
vailed that the market was entitled to a good reaction after 
a rise of $10 a bale in recent weeks with no major set- 
backs, 

On the 13th inst. prices closed 6 to 8 points up. Influ- 
ences responsible in large measure for the market’s firmness 
were record domestic consumption figures for February and 
private predictions of world’s consumption far in excess of 
any previous records. Prices failed to make new high 
records, however, though old crop months sold within 2 to 
10 points of the previous highs. ‘Trade houses were good 
buyers of near positions, especially May, and the price for 
that month advanced to 13.96c., or to within 2 points of the 
high of the recent upward movement. ‘The Census Bureau 
in Washington said that cotton consumed in the United 
States during February had totaled 664,439 running bales, 
compared with 658,064 bales in January and 515,977 bales 
last year. This brought the total for seven months to 
4,512,634, against 3,530,358 for the same period last year. 
Average price of middling at the 10 designated spot markets 
was 14.22c. On the 15th inst. prices closed 22 to 31 points 
up. Consideration over the week-end of some of last 
week’s figures, pointing to a possible American consumption 
during March of 750,000 to 775,000 bales of cotton, and an 
estimate of world’s consumption of all kinds of 29,500,000 
bales, contributed largely to this upturn in values. On the 
whole, contracts were not plentiful, and the aggressive 
buying that was in evidence at times found the market 
responsive. In the morning there was heavy buying for 
Liverpool account, as well as by the Continent and Far 
East. This demand was supplemented by active commis- 
sion house buying, while trade interests and New Orleans 
were heavy buyers of near positions. Active realizing 
supplied most of the contracts, although there was moderate 
hedge selling, chiefly of distant positions. Average price 
of middling at the 10 designated spot markets was 14.52ce. 
On the 16th inst. prices closed 9 to 24 po higher. Again 
the market displayed unusual strength, prices scoring new 
high records and closing within a few points of the top 
of the day. Spot cotton in New York was quoted at 15c. 
and the whole market was again at the highest reached 
since June, 1930. Some traders, however, were inclined to 
regard the market’s technical position as anything but 
strong and sold the market rather heavily. It was pointed 
out that the recent advance has approximated $6 to $9 
per bale, and with apprehension prevailing in Washington 
over the continued rise in basic commodities, sentiment in a 
number of sources was inclined to be reactionary. The 
selling caused prices to react 11 to 14 points, carrying May 
down to 14.20 and July 13.93. Houses with New Orleans 
connections were active sellers of May. The offering 
appeared to be fairly well taken on the declines, however, 
and subsequently there was a rebound to the highs of the 
day. There were 43 March notices issued early in the 
local market, which were promptly stopped by the same 
house that has taken practically all March notices issued 
so far. Average price of middling at the 10 designated spot 
markets was 14.68c. On the 17th inst. prices closed 1 point 
higher to 12 points lower. Heavy buying for both foreign 
and domestic account sent prices eprers to new high levels 
in the early trading today (Wednesday), but later the market 
felt the effect of profit taking, which narrowed the spread 
between the old and new crop positions. Final settlement of 
all the outstanding March contracts occurred at noon, with 
a quotation of 14.68c. a pound, which represents a rise of 
over $10 a bale in the last three weeks. A spot firm took up 
30,000 bales on notices out of a total certificated stock of 
42,000 bales. As March contract expired, selling appeared 
in both May and July, and carried the old crop positions off 
nearly 4c. before commission house and trade buying 
arrested the decline. Heavy foreign buying of the 1937 
crop months pushed October to within 2 points of 13%e., 
but realizing in the last hour canceled virtually all the gain. 
Average price of middling at the 10 designated spot markets 
was 14.55c. 

On the 18th inst. prices closed 13 to 18 points down. The 
factors operating against the market today were advices 
from Washington indicating the probability of increased 
acreage if prices should work higher. The weakness of 
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the stock market and nervousness over the labor situation 
also contributed to the decline in cotton prices. At one 
time values were off 22 to 29 points from the previous close 
and 37 to 46 points below the high of Wednesday’s rise. 
There were occasional rallies, but of short duration. Liqui- 
dation continued through most of the session, the selling 
coming from domestic commission houses and from abroad. 
Confidence was evidently disturbed, and on every bulge 
pressure appeared to increase. Reports from the South 
were that spot demand was less active. Recent sales of 
loan cotton were estimated around 900,000 bales since Feb, 1. 
Average price of middling at the 10 designated spot markets 
was 14.40c. 

Today prices closed 20 to 23 points down. All positions 
in the cotton market showed a decidedly lower tendency as 
liquidation continued, and the demand was limited. The 
opening decline brought the list more than $2 a bale under 
the recent midweek highs. Selling pressure was heavy, and 
May sold under 14c. Traders were confused quite a good 
deal over discussions of commodity and agricultural price 
levels at Washington, and this had no litle influence on 
values. After the call, heavy selling continued from all 
directions. The tense labor situation did not have a very 
wholesome influence. Heavy liquidation also prevailed in 
the Liverpool markets. The local market closed at about 
the lows of the day. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
































March 13 to March 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland............. 14.54 14.85 15.00 14.88 14.73 14.50 
New York Quotations for 32 Years 
a 14.50c.|1929 ....- 21.15c.}]1921 -..-- 13.20c.}1913 ...-- 12. " 
1966 ..... .44c.|1928 -...- 19.45c. | 920 .-_--- 39.20c.}1912 ... bBo: 
1935 ....- 10.95c.|1927 ..-.- 14.05c.}1919 -...- 25.90c./1911 ....- 14.10c. 
12.20c.}1926 .. ~.20.75c.}1918 ....- 32.00c.11910 ..... 14.50c. 
19S «<<< 05c.11925 ..... 24.65c.11917 ..--- 16.30c.}1909 ...-- 9.85c. 
i eeeeer afi ocpeeee ea pee a, ee 
1930 .....15.45¢.|1922 ~~...18.50c.|1914 ~....12.95¢.|1906 ~...211.10c. 
Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct; Total 

Saturday..-_|Steady, 7 pts. adv-- ee SOM Bites 
Monday ..-.|Steady, 31 pts. adv. ----| 2,700) 2,700 

esday .../Steady, 15 pts. adv. 250; 1,100) 1,350 
Wednesday. oe i2 . =~. 300 2 400 9 700 

ursday --|Quiet, pts. dec... ooce ,000 ,000 
Friday -—-—<—<—<— uiet, 23 pts. dec... -—<-—=— “-<—<— ---—= 
Dt Vi. Lcsneadadeneonee a Rbamescitinubinetl 5 6,200} 6,7 

ES Tee ae ee 63.048 97 400/161, 

















Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 






















































































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Mar.13 Mar.15 Mar. 16 Mar. 17 Mar. 18 Mar. 19 
Mar (1937) 
Range . .|14.28-14.38/ 14.48-14.69/ 14.62-14.87/14.58-14.85|——— _—_— 
4 Closing .|14.38 ——/14.69 ——/14.83-14.84;—— — - 
Range. .|—— _— ao 
eons - 14.167 anys 14.62n 14.41n 14.23n 14.00n 
ay— 
e..|13.87-13.96] 14. 10-14.27| 14.20-14.46] 14,25-14.49] 14.06-14.32/13.90-14.07 
Closing .|13,94-13.95)] 14.25-14.26/)14.40-14.41/14,.28-14.29|14.13 ———/13.90-13.91 
June— 
e.. — eens | eee euetmeee. | eee —— 
P ene - 13.85” 14.127 14.327 14,237 14.067 13.857 
a 
Range - .|13.68-13.75) 13.89-14.00/13.93-14.30/14.11-14.34/13.88-14.16]13.78-13.92 
a - 13.75 ——/13.99-14.00/ 14.23-14.25)14.17-14.18}13.99 ———|13.79-13.80 
ug.— 
Range. .|——— —- 
Closing .|13.58n 13.827 14.01n 13.967 13.807 13.607 
Range _ _|—— ——}13.95-13.95|—— — 
Closing .|13.41n 13.657 13.79n 13.82n 13.617 13.41n 
Range - .|13,19-13.24/13.37-13.48/ 13.38-13.60] 13.55-13.73/13.31-13.53)13.22-13.33 
Closing .|13.23 ——/13.47-13.48/13.56-13.57/|13.55-13.57|13.41 ——j13.22 —— 
00.— 
Range. .|-—— —_— 
Closing .|13.19” 13.427 13.537 13.53 13.387 13.187 
Range. .|13.09-13.15)13.27-13.40}13.31-13.50)] 13.50-13.64/13.25-13.47/13.14-13.26 
Closing .|13.14 ——/13.37 ——/13.50 ——1/13. ao 13.35-13.36] 13,14-13.15 
Jan.(1938) 
Range. ~|13.10-13.17/13.32-13.39]13.32-13.51/13.51-13.64]13.27-13.49/]13.15-13.28 
PO eae 15 ——/13.37 ——/13.50-13.51/13.51 ——/13.38-13.39/13.15 —— 
oo bigy MEBs oll 
ae 13.172 13.39” 13.52n 13.537 13.387 13.157 
ar .— 
Range. .|-——— ——}13,.27-13.49]13.27-13.27 
Closing .i—— ——113,38n7 13.157 
n Nominal. 


Range for future prices at New York for week ending 
March 19, 1937, and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

Mar, 1937..|14.28 Mar, 13,;14.87 Mar. 16)11.52 Nov. 12 1936)14.87 Mar. 16 1937 
St. DE adhnonkd wtbeedlawenne. 6émdin 10.20 Mar, 27 1936)12.78 July 10 1936 
May 1937..|13.87 Mar. 13)14.49 Mar. 17/11.51 Nov. 12 1936)14.49 Mar. 17 1937 
SD Dinitiebncind dheottakanee’ ddbane 10.48 June 1 1936|12.78 July -10 1936 
July 1937..j13.68 Mar, 13)14.34 Mar. 17/11.41 Nov. 12 1936)14.34 Mar. 17 1937 
SD Ui enlikchith dibuniibthinne Séipoaie 11.50 Aug. 29 1936/12.85 Mar, 8 1937 
Sept. 1937..|13.95 Mar. 17/13.95 Mar. 17/11.52 Nov. 4 1936)13.95 Mar. 17 1937 
Oct. 1937..}|13.19 Mar. 13}13.73 Mar. 17}11.05 Nov. 12 1936)13.73 Mar. 17 1937 
RE REGS ERR, eek LAE ie ea 11.93 Jan, 19 1937|11.93 Jan. 19 1937 
Dec, 1937..|13.09 Mar, 13]13.64 Mar. 17/11.56 Dec. 17 1936)13.64 Mar. 17 1937 
Jan, 1938..)13.10 Mar, 13)/13.64 Mar. 17/11.70 Feb. 3 1937/13.64 Mar. 17 1937 
SR ES! ee RE) PEE 12.10 Mar. 1 1937/13.32 Mar. 10 1937 
Mar, 1938..'13.27 Mar. 18!13.49 Mar. 18113.27 Mar. 18 1937113.49 Mar. 18 1937 











The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. 
as afloat are this week’s returns, and consequently all foreign 





Foreign stocks as well 
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figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 












































































































































only. 

Mar.19— 1937 1936 1935 1934 
Stock at Liv Bis weseniilinias bales. 822,000 606,000 741,000 oa 008 
Stock at Manchester........... 121,000 85,000 000 105, 

Total Great Britain. .......-.. 943,000 691,000 830,000 1,053,000 
Stock at Bremen...........-..- 190,000 222,000 268,000 599,000 
Stock at Havre................- 270,000 186,000 159,000 302,000 
Stock at Rotterdam. -..........- 10,0€ 17,000 25,000 21,000 
Ss G65 DEAPSRMERcccccovecéeoos:§ cacens 71,000 70,000 66 ,000 
Stock at Genoa................ 20,000 75,000 (41,000 65,000 
Stock at Venice and Mestre. .-... 7,000 10, 11,000 7,000 
Stock at Trieste. ... ccccccccace 6,000 4,000 7,000 9,000 

Total Continental stocks...... 503,000 585,000 581,000 1,069,000 

Total European stocks. ....... 1,446,000 1,276,000 1,411,000 2,122,000 
India cotton afloat for Europe... 243,000 239,000 153,000 227,000 
American cotton afloat for Europe 313,000 257,000 190,000 291,000 
Egypt Brazil,&c.,afl't for Europe 127,000 93,000 126,000 111,000 
8 in Alexandria, Egypt....- 337,000 301,000 296,000 397,000 
Stock in Bombay, India........ 085,000 685,000 776,000 1,129,000 
Stock in U. 8. Tinécmnnmeends 1,761,983 2,133,579 2,315,051 3,091,211 
Stock in U. 8. interior towns....1,685,484 1,967,167 1,559,937 1,687,665 
U. 8S. exports today...........- 18,460 23,011 7,112 19,533 

Total visible supply......-...- 7,016,927 6,974,757 6,834,100 9,075,409 

y > the above, totals of American and other descriptions are as follows: 
Liv gg oe bales. 359,000 303,000 254,000 400 
Manchester stock.............. 60,000 58,000 53,000 58, 
Bremen stock............-.-.«- 139,000 176,0 ik Been 
BD GO... noedcosenmeeoocee 241,000 165,000 136,000 -....- 
Other Continental stock.......- 20,000 112,000 95,000 989,000 
American afloat for Europe...-.- 313,000 257,000 190,000 291,000 
U.S. OS See 1,761,983 2,133,579 2,315,051 3,091,211 
U. 8. interior stock. ..........-- 1,685,484 1,967,167 1,559.937 1,687,665 
U.S. exports PT ccccoccnceces 18,460 23,011 7,112 19,533 

Total American. -.-......-..--- 4,597,927 5,194,757 4,824,100 6,616,409 

East Indian, Brazil, &c.— 

Liv [ Pi etebensbadous 463,000 303,000 487,000 468,000 
Manchester stock.............- 61,000 27 ,000 36,000 47 ,000 
Ge SOGe...csssaseounnesese 52,000 47 ,000 .? 8 8€=—©eeceee 
Havre stock. ....-<cccccccccees ,000 21,000 7a? 86=—s os eaeeee 
Other Continental stock.......-. 22 ,000 64 ,000 59 ,000 80,000 
Indian afloat for Europe......-.. 243,000 239,000 153,000 227,000 
Egypt Brazil, &c., afloat....... 127 ,000 93,000 126,000 111,000 
Ss in Alexandria, Egypt-..-.- 337,000 301,000 296, 397 ,000 
Stock in Bombay, India........ 1,085,000 685,000 776,000 1,129,000 

Total East India, &c......... 2,419,000 1,780,000 2,010,000 2,459,000 

Total American......-. ancesus 4,597,927 5,194,757 4,824,100 6,616,409 

Total visible supply.........- 7,016,927 6.974.757 6,834,100 9,075,409 
Middling uplands, Liv _--- 788d. 6.340. ° 6.30d. | 6.46d. 
Middling uplands, New York.... 14.50c. 11.43c. 11.30c. 12.10c. 
Egypt, good Sakel, Liverpool... 13.45d. 9.71d. 8.55d. 9.25d. 
Broach, fine, Liverpool........- 6.28d. 5.39d. 5.52d. 4.87d. 
Peruvian Tanguis, g’d fair,L’poo) 9.68d. 2... ccuuee sw wr wo wwe 
©.P.Oomra No.1 staple.s’fine,Liv 6.350. <<... cccceew cocoa 


Continental imports for past week have been 110,000 bales. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 






































M ovement to Mar. 19 1937 Movement to Mar. 20 1936 
Towns Receipts Ship | Stocks Receipts Ship | Stocks 
ments | Mar, ments | Mar. 

Week | Season | Week 19 Week , Season | Week| 20 
Ala., Birming’m| 1,813) 72,385, 4,586 38,723 25, 57,959 37,397 
aoe 26, 9,079 1 10,008 4 15,38 11,324 
Montgomery 309, 49,995! 3,247) 54,917 4 80,21 65,880 
ba tinal 38, 54,842 1,484) 55,670 49 85,2 61,857 
Ark., Blythville) 286, 167,730; 1,247, 61,722| 108, 108,681 86 ,499 
Forest City - - 11} 32,414, 752) 7,858 23 26,946 18,374 
Helena. -- - - - 74, 59,610 456) 10,549 7 36,44 14,119 
Hope... ---- 19, 068 524 10,987 9 31,691, 16,916 
Jonesboro - - - 4) 19,551 4) 10,341 15 9,907) 870 
Little Rock..| 1,191) 180,893) 3,966 66,463} 351 157,708 74,275 
Newport. . -- 8 27,690 278 11,256) 193, 30,901) 15,910 
Pine Bluff...| 1,069, 133,506 3,333) 35,513} 844 109,535 461 
Walnut Ridge} 209 46,162) 630 14,551 13 34,379 14,237 

Ga., Albany - - - 13, 13,323, 901) 16,494 7, 24,262 ; 
Athens... ..- 30 29,188 470, 28,130 44, 65,916 62,274 
Atlanta... .- 9,342) 323,032) 11,429'219,533) 3,711) 274,230 167 ,888 
~---| 4,070| 177,954 3,962/103,844 945 172,569 1,772/136,421 
Columbus...| 400 14,925 500 35,700} 500 33,839 26,400 
Macon... _- 214 40,146 1,569 33,702} 349 52,701) 42,524 
Rome. ....-- 49, 21,083 450, 29,592) 125 15,043 25,379 
La., Shreveport} 225 99,678 2,210, 11,404 2 71,273 23,124 
Miss.Clarksdale) 289 159,429 575) 10,673} 658 116,640) 24,753 
Columbus...| 147 565 — 355) 30,223} 302) 40,761 26,160 
Greenwood..| 439 257,377 2,274) 23,221| 350 168,934, 34,527 
Jackson..... 34, 61,068, 614 14,114 232 53,976) ,808 
Natchez -.-. 39, 20,524 122) 4,627) ---.| ,766 3,098 
Vicksburg...| ----. 38,829 1,126 3,440 25, 29,986 ,567 
Yazoo City - - 5 51,359 264 4,082 4, 37,690 12,612 
Mo., St. Louis_| 7,369, 268,159, 7,058! 3,619) 5,161) 161,540 403 
N. C. Gr’nsboro 34, 8,755, 103 3,503} 644) 6,192) 3,945 

Oklahoma— | | 

15 towns *_.| 411 174,467; 4,775 81,393] 2,300' 379,950 122,771 
S. C.,Greenville| 4,122 191,665 5,227, 93,075} 7,012 133,721] 5,816) 60,911 
Tenn.,Memphis| 25,287/2,337,721' 50,920521,089| 23,6601,777,730, 44,853'625,270 
Texas, Abilene- 54 38,815) 19| 3,711 83 54,04 2,143 
Austin. _...- 141; 16,222; 262) 618 48) 18,402) 2,427 
pak 92, 6,216 140 1,791 64; 11,813 4,032 
Dallas... ..- 410 80,906) 1,292, 7,482| 217 ,100 9,606 
Piiicivecs 128, 70,096 664) 3,400 78 33,668 341) 11,080 
Robstown...| ----| 13,701 12) 280) ~~...) 10,522) 6 1,402 
San Antonio 105 879 20, 401 60, 4,984 53} 621 
Texarkana .- 84, 34,807) 411) 6,154 11) 24,400 5} 11,219 
Waco....... 355, 78,973, 89 1,631} 220 79,069 126 9,357 
Total, 56 towns! 58,94515,583,787/118,3211685484! 48,45714,697,737| 94,114 1967167 

















* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 59,384 bales and are tonight 
281,683 bales less than at the same period last year. The 
receipts of all the towns have been 10,488 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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—— 1936-3 7—-—— —1935-36——- COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AN DION 
Mar. 18— Since Since HAND 












































Shi SF Week Aug.1 Week Aug.1 
Via oF ee. Seaddocccesececes 7,058 2 o22 - 5.169 181 O39 Produced | Shipped Out 
oo go 3+ pppcabpeepeganete eal hdiileey +,* | iaente 539 ltem Season| On Hand | Aug.1to | Aug.1to | On Hand 
oie an oe 40.084 SOS Ok ee 
Via Virginia points ..~......2-77 4.821 156,647 4,088 1839, oan 
’ il, Ibs... {|1936-87| *19,191,508]1, 132,769,388] 1,102,399,098] *128,163,714 
Via other routes, &¢_---.2-2-22- 22,296 535,277 15,409 517,916 0d cit, Toe, e338] 9528: 202-543) 989,401,414) 910,281,815 127,147,087 
Refin ° ° 7 . , ’ “eS SSeS , ® 
Teel gress overland.......... 37,835 1,103,030 27,226 892,517 1935-36] 444,833,215} 829,046,526] -......-. 488,951, 
OGveriand to NY), Boston, &c-.. 1,633 42,755 889 20,489 ‘Cake and meal, /|1936-37 65, etry Me tT A eo 
Between interior towns........-- 297 9,307 362 7-648 pnults, tonaz.-_}li93e-37| asses] "963;10| ’asz'sos| «140,604 
Inland, &c., from South oe cececsece 8,126 355 .558 9,489 207 .276 pln whens 1935-36 76,604 848,353 770,872 154,085 
,» Trunn . . ° ’ 
Total to be deducted... .....- 10,056 407.620 10,740 235,413 ial ire 7iia02),  745'370| 638/056) 78.018 
Leaving total net overland.*...27,779 695.410 16,486 657,104 nib, bal. ea 1936-37 a wale 3 ae 788 
* »mo ° 
Including on by rail to Canada. é&e., 500 - Ib.4|1936-37 2,991 41,923 31,390 
The foregoing shows the week’s net overland movement —Dales.------- 1935-36 5,966 == a 3 





i ear j s for * Includes 6,232,774 and 68,205,335 pounds held by refining and manufacturing 
this y has been 27,779 bales, against 16,486 bale establishments and 4,411,300 and 21,040,655 pounds in transit to refiners and 


the week last year, and that for the season to date the consumers Aug. 1, 1936 and Feb. 28, 1937, respectively . 
























































egate net overland exhibits an increase over a year ago a Includes 15,100,446 and 4,020,982 pounds held by refiners, brokers, agents, 
of 38,306 bales. and warehousemen at places other than refineries and manufacturing establishments 
———] 936-37 1935-36———-._ 3s 2nd 9,643,060 and 8,458,166 pounds in transit to manufacturers of lard substitute, 
In Sight and Spinners’ Since Since oleomargerine, soap, &c., Aug. 1, 1936 and Feb. 28, 1937, respectively. 
Takings Week Aug.1 Week Aug.1 b Produced from 1,019,448,332 pounds of crude oll. 
Net overland to March 10. 1-72 St778 'abeatO 16486 "6577104 EXPO 
overland to March 19....... é ' ‘ ; RTS AND TS COTTONSEED PRODUCTS FOR SIX 
Southern consumption to Mar.19.145,000 4,420:000 115.000 3,440,000 SEE LItaE EMERG An a 
Total marketed. ............. 227.572 10,829,327 178.856 10,223,408 
sar ~ eo 2 — "papcas *59,384 501,421 *45,657 846,829 Item 1937 1936 
cess oO uthern kings 
over consumption to Marchl.. -.... 1,085,850 ene 612,611 Exports—Oil, crude, pounds.......-...........- 82,490 200,869 
———_ — Gan, DERG Ps obs woocrocedeostbe 901,030 1,557 ,615 
Came into sight during week...168,188  ...-.-. 133.100 .. ..esece Cake and meal, tons of 2,000 pounds. --- 3,528 6,892 
Total in sight March BUaeoseowee .--- 12,416,598 ---- 11,682,848 Linters, running bales...........-...- 129,594 127 ,999 
kings 1,220 =. an monet on slid ceded dhcniibal 042°762 546 53'330'076 
h,. i ‘s’ M . ; . . . , e MPVMMUG @~ ee we me mm emer eee eee ’ , , ‘ 
— —— to Bane. 29 29.008 = 1.415.081 20,197 a Cake and meal, tons of 2,000 pounds - --.- 13,775 1,344 
Decrease. 4 “ y , * Amounts for February not included above are 1,086,400 pounds crude, and 
Movement into sight in previous years: 18,312,633 refined, “entered directly for consumption,” 1,374,440 crude and 3,- 
Week— Bales | Since Aug. 1— Bales 060,042 refined, ‘“‘withdrawn from warehouse for consumption,”’ and 4,609,087 
1935—March 22_.........- 123,197/1934_...__- A LES. _ 7.792.475  ‘etined “entered directly into warehouse.” 
9) A 
1933-—March 242 1277727277183,078|1982.22222227727777777711'730:876 +. Census Report on Cotton Consumed and on Hand, 
: : ‘ &c., in February—Under date of March 13, 1937, the 
Quotations for Middling Cotton at Other Markets— (Census Bureau issued its report showing cotton consumed 


Below are the closing quotations for middling cotton at jn the United States, cotton on hand, active cotton spindles 
Southern and other principal cotton markets for each day and imports and exports of cotton for the month of Febru- 



































































































































of the week: ary, 1937 and 1936. Cotton consumed amounted to noe 
bales of lint and 63,643 bales of linters, compared with 
Week Ended ee eT ee 678,064 bales of lint and 63,438 bales of linters in January, 
Mar. 19 Saturday, Monday | Tuesday | Wed'’day, Thursday, Friday 1937, and 515,977 bales of lint and 53,402 bales of linters 
Galveston....--| 14.08 | 14.36 | 14.00 | 1446 | 1428 | 1406 1” February, 1936. It will be seen that there is an increase 
New Orleans. - 14.27 14.60 | 14.75 | 14.60 | 14.47 14.25 in February, 1937, when compared My the previous year, 
ODLIG. .ccce<2 ° . A ‘ . . ; ; ; | c 
on ol Retain 14:54 | 14:86 | 15:01 | 14:88 | 14°73 14°51 in the total yet a combin of 158,703 bales, or 
Norfolic echaiidanreenl 14.55 14.80 14.95 14.85 14.70 14.50 27.9%. The following is the statement: 
yo y--"| 14:79 | 15:10 | 15:25 | 15:13 | 14°98 | 14:75 FERBURARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
ga ia10 | i440 | 14:66 | 1443 | 1498 | 1a: pons erga very: hes hy bo Ne ga: h er 
oustom....... . ° . ° . ° 
Lie Modk.-.-| 15-56 | 14.16 | 1420 | 14.90 | 1408 | ince. Soe Beene eee ee eee 
SD iat intcireuh 13.89 | 14.20 | 14.35 | 14.23 | 14.08 | 13.85 
Fort Worth....! 13.89 | 14.20 | 14.35 | 14.23 | 14.08 |! 13.85 fg Phi, spy edb Si 
‘ Feb. 
New Orleans Contract Market—The closing quotations anes vt nate 
for leading contracts in the New Orleans cotton market for om ee. | 28 Com. en Pee fee 
the past week have been as follows: Ended | Dabeinn-\@ of Cem-| Dertae 
. Feb. | Feb. 28 ments presses, Fed. 
| Saturday | Monday Tuesday |Wednesday| Thursday re (bales) | (bales) (dales) (bales) | (mumber) 
Mar.1S | Mer. 15 | Mar. 16 | Mer. 17 | Mer. 15 | Mar. 19 United States.......---- 19371664,439]4,512,634|2,056, 144/5,965,789124,536,254 
Mar (1937)|142001425a114.15 Bid. | 1936|515,977|3,530,358|1,405,329|7,247,508/23,347,850 
Rae — ° 
May --- 1387 @1388] 1419@ 1420] 1435 @ 1436] 1420@ 1422]14.07 ——|13.80-13.85  Cotton-growing States...-/| 1007 0G aoa aee eDOIL Wal aable ven dnol ey eeoiaon 
e a ae —_—— | -  r qua , ’ ’ ’ ’ , , , , 
July__.... 1365 @ 1366]1394@ 1395] 1417 @ 1418|1407 @ 1408] 1390 @ 1392|13.69-13.71 _ New England States...---- 19B6] For1asl a7OT1S] ave'owal cea'senl Scuse‘ees 
September |— hee Le  «6.- AB etn BNW... -2 oe cee 1937] 21,866] 142,963] 56,397] 8,197] 741,480 
October --|13.18 ——|1843@1345/13.53 ——|1352@ 1353|13.38 ——|13.20 —— Dertaiatt Atak 1936} 14,445) 100,917) 49,183) 6,768) 663,892 
ovembDer i-— — 
December -|13.17 ——]13.45 ——|13.56 ——|13.55 ——|13.40 ——|13.22 ——  Eeyptian cotton. ...----- 1936| S'566| 39°67] 21°421| 18°41 
Jan. (1938) 13.18 eS 13.45 eS 13.57 aca 13.56 a ee ee 13.41 eens 13.22 aaa Other foreign cotton. ate ae 1937 7.454 52.649 10284 7.100 
ples ti ——|13.55a  |134001342a/13,220-.24a Bouin Boe ee 
a" -220-. Amer.-Egyptian cotton... {/1937] 1,841] 12,749] 6.831; 4.498 
Spot... .- Steady. | Steady. | Steady. | Steady. | Steady. | Steady. aoe Rintiaied ahoes J/1936} 1,922) 13,438) 7,500) 3,892 
Options...! Steady. iVery stdy.'Very stdy.‘Barelystdy! Steady. ‘Barely st’y. uae. 1937] 63,643] 458,571] 286.865] 78.933 
1936! 53,402' 410,982! 232.422! 62'247 








Requests for Release of Loan Cotton—Commodity 













































































Credit Corporation announced on March 12 that requests Imports of Foreign Cotton (500-1b, Bales) 
for release totaling 773,739 bales of cotton had been received Country of Production February 7 Mos. End. Feb. 28 
at the loan agencies of the Reconstruction Finance Corpo- 
ration through March 11, 1937. 1937 1936 1987 —, 1986 
: ‘ is dl Libieeslalteadd Lenulbt ,793 91 , 
Census Report on Cottonseed Oil Production—On ac a ORE EN 207} aio] «= goa] «| ab 
Mar. 12 the Bureau of the Census issued the following state- Yorn wo een nnn n nnn e- een ------ eee ay > 39. 14,249 
ment showing cottonseed received, crushed and on hand, British India........222 2 2,726 5,192} 20,178 21,226 
and cottonseed products manufactured, shipped out, on  Allother..........--.------------- 772) 78 2,374 769 
hand and export for the month of F ebruary . 1937 and 1936: Oe RE Fa ee eee 22,544\ 17,838] _ 94.1631 73.867 
COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS 
OTT (T ) pene of pss oa ovine Excluding Linters 
Recetved at Mills* Crushed On Hand at Mills a cd enlaces eh: 
mae Aug. 1 to Feb. 28 | Aug. 1 to Feb, 28 Feb. 28 Country to Which Exported February 7 Mos. End, Feb, 28 
1937 1936 1937 | 1936 1937 1936 1937 1936 1937 , 1936 
pe a 325,513] 273,973] 297,303] 264,037/ 28,927| 18,926 United Kingdom......-......---... 106,239} 81,299] 859,260 
y+ Silat eta 436,144] 285,188] 369,982] 251,584] 66,788] 36.013 France......--................... 43,760| 59,979] 5821305 Hy +4 
California.......<<-- 173,370} 92,788] 119,224) 77,682) 55,254 15,455 a AE hye Be ribaeee alm atm path SN 32,743 38,804) 234,972) 252.040 
“nee 449,373) 380,274) 407,445) 371,468) 43,805) 30,974 CN J cuttiecedenoetsidbnatoies 58,271 68,335} 453,283] 552,500 
Louisiana. _...... cook SR eee SOC eee Ge STE ~~ WEEE. ARO © BIR cic uncaccachacuccceunscaccasert cathe: 17,475 279| 151.297 
Mississippi .....-.--- 809,918] 503,414) 607,644] 422,407] 204,310! 94.019 Belgium.....----.----..-..-...... 14,255} 14,138] 121,824] 133°957 
North Carolina. ..--- 216,660} 211,696} 206,201] 203,261] 11,149] 18,512 Other Europe......---------.-.... 33,510] 42,241] 350,599] 411.544 
Oklahoma. .....---- 82,652} 190,369] 81,482] 186,271} 2,225) 6.341 Japan.....-..--.-...-.---.--...... 143,317] 55,391] 1,057,625] 1,114'938 
South Carolina..-..- 206,139] 185,398] 197,873] 178,515] 9,451] 8.644 China....--..-.---.----...-...... 700 1,000 0.3 627 
Tennessee. .....--.. 351,089] 228,654] 286,036] 211,398] 65,864] 21.662 Canada....-......-.---........... 26,544 21,305} 192.113] 1711676 
Texas..............| 893,855] 942,744] 862,054] 858.568] 41.677] 106.588 All other.......................... 3,178] 6,055, 34.989] 32'228 
All other States.....- 161,802} 103,514] 136,959] 94.656] 25.114] 9.243 m | Eomeet * 
Cn ER Ser da EA at MeO ie BL ey 462,517! 406,022! 3,897,599| 4,409. 
United States... .- 4,328,703'3,565,444'3,780,419'3,283,214' 570,210! 371,805 Se. S19 











Note—Linters exported, not included above, were 17,951 bales during February 
* Includes seed destroyed at mills but not 21,926 tons and 89,575 tons on hand in 1937 and 22,812 bales in 1936; 147,545 bales for the seven months ended Feb. 28 
Aug. 1 bor 68,478 tons and 40,997 tons reshipped for 1937 and 1936 respectively . in 1937 apd 150,811 bales in 1936. The distribution for February, 1937 follows: 

















United Kingdom, 2,152; Netherlands, 1,042; Belgium, 304; France, 1,610; Germany, 
8,097; 1 596; Finland, 52; Canada, 1,014; Japan, 1,437; Union of South 


eee Reports by bg ge acai spam to us by tele- 

graph this evening denote that in the extreme southern portion 
of Texas cotton is not doing well because of cold weather, 
and recently planted seed is in rot of rotting in the 

ound. South Georgia has reported heavy frosts, whereas 
in many seasons cotton has been planted at this time. 
Temperatures are too low nearly everywhere in the cotton 
belt for proper warming up of seed beds. 








Rain Rain inches —— Thermometer 
Days - aa" Low Mean 

Texas—Galveston._........- 2 7 40 57 
eo ci 2 .. rt 74 18 46 
Sil adn ens candmeont 2 0.26 76 34 55 
iis ink cu ealemnee 3 0.34 72 26 51 
Brownsville. ............ dry 78 42 60 
Oorpus Ohristi.......... 1 0.01 40 60 
Ss Dei castle nes ty dn adltahien Gantaiones 3 1.58 72 30 51 

Dt Disa dunae+ as octet 1 0.01 36 
ead welds 2 0.07 72 22 47 
eo oe ebuouem 2 0.76 78 36 57 

tl ii ee 4 1.13 76 32 
Port —. a ie a ide hem 2 4.71 76 36 56 

San Antonio............ 0.51 32 
Oddahouns—Okiaboue a 0.01 70 22 46 
Fort Smith ....... 0.49 68 28 48 
Pe. . wepee 0.12 68 30 49 
a ~ Orleans... ~~. 1 1.16 8O 36 58 
iin ne a ea ae 3 1.73 78 33 56 
Mississ issippi— Meridian hid eoe 2 0.54 74 28 51 
i, ame 2 0.18 76 32 54 
Alabaiee Mobile COT 2 0.32 79 32 54 
B ae halo ai neat 3 0.96 76 26 51 
Montgomery.........--.- 4 0.83 78 30 54 
Florida— set OTE bsawedes 1 0.28 78 40 59 
Nk 0 Mee Senn ane 2 0.02 82 56 69 
Sear 1 0.12 76 32 54 
i ila lea nt i chan es 1 0.22 80 44 62 
—Savannah.........-. 1 0.27 8 37 58 
Na eS 4 0.92 4 26 50 
Agusta bit wilkdadie te aue 4 0.84 74 32 53 
FERRERS aR 3 0.64 78 28 53 
South Cerclins —Ghasiensen - 2 0.17 76 34° 55 
North Carolina—Asheville.... 3 0.16 64 20 42 
le a crete en an 4 1.06 60 26 43 
Gateign eee ba eed blscipee 3 0.88 56 28 42 
Wi | eee 2 0.42 68 32 50 
Tennessee—Memphis- - - .---- 3 0.54 68 27 44 
Chattanooga.........-.-.- 3 0.59 72 28 50 
PGs 6 necidiiintimodts 2 0.48 64 26 45 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a. m. of the dates given: 
wen” fe, 1937 ater. 30 1986 
ee 


New Orleans... ___.. Above zero of gauge- 17. 9 . 

gee atmeetia Above zero of gauge- 22.0 23 .2 
, ANGST Above zero of gauge- 11.8 29.7 
Shreveport... ....--- Above zero of gauge. 17.1 6.6 
Ve cactccctubce Above zero of gauge. 36.6 27 .7 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Intertor Towns 
1936 1935 1934 


‘Recetpts from Plantattons 
1936 | 1935 1934 


Week | 


Pa. .~* Receipts at Ports 


| 1936 1935 1934 














Dec. 
24. ~./119,319, 158,812 94.5008.008,71 5.901, ssale. 108. ves 82,567 169.268 80.522 
31--/117,505, 99,705) 62,3712,250,247/2,361,505 1,883,029 112,749 78,953) 34.262 











1937 | 





1935 | 1937 









Jan 1937 | 1936 1936 1935 1936 | 1935 
--| 96,101) 98,804) 55,462 2,180,501/2,337,2091,851,022 26,355 74,508 23,455 
15.-.| 61,240) 92,756, 65,908 2,142,612/2,311,287,1,825,437, 23,351 66,834 40,323 
--| 82,643)103,103) 52,473 2,090,67 1/2,285,388,1,801,024 30,702 77,204 28,060 


.249,736)1,767,312, 17,573 50,871, 11,172 


17.101, 27.759 
26.023 8,480 


44,884 2,046,4 


54,6142 ,001 ,896/2,196,265 1,740,457) 10,309 
40,895 1.952 548)2,158,65% 1,708,042) 8.472 


29..| 61,831) 86,523 
Feb. 
6..| 54,826) 70,572 
7,820 63,6 














oe a2'2 ,534 25,018 1.926, 2. 124.687|1,680,359 56.513 22. Nil 
20... 251,440/271, ‘993 133,525 2,373, 757|2,321,538/1,983,174 282,311 276,748 153.406 
ad oe 66,019 64,03 45,509 1,880,4 2,103,575,1,639,950 19,670 42,443 8,103 
ar. 
§..| 64,149) 48,205 28,622 1,810,771'2,057,037|1,603,937 Nil 1,667 Nil 
12__| 67,954) 38,439) 24 287 Be 744. 860\2,012,8241,587,972 2,043 Nil 8,322 
19__' 54,793) 47,370) 30,1381 ‘685, 484'1 ,967, 167'1, 559 ,937 Nil 1,713 2,102 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1936-37 1935-36 
Week and Season — 
Week Season Week Season 
Visible supply Mar. 12_----- “PET? ie 7,182,001]  ...... 
Visible supply Diente edi < Sgn maak we ae ce FO ep eee. 4,295,259 
American in sight tod Mar. 19. 168,188/12,416,598 133 ,199/}11,682,848 
Bombay receipts to Mar. 18-- 131,000} 2,130,000 95,000} 1,715,000 
Other ~ = el — ip’ts to Mar. 18 24,000 690,000 4.000 582,000 
Alexan pts to Mar. 17 22,000} 1,727,200 15,000) 1,474,600 
Other pono to Mar. 17*b_.. 14,000 397 ,000 10,000 344,000 
Total gE area 7,520,902/22,260,056| 7,390,190/20,093 ,707 
ucl— 
Visible supply Mar. 19_-.-.--.- 7,016,927] 7,016,927) 6,974,757| 6,974,757 
tal taki to Mar. 19.a.- 503 ,975115,243,129 415,433/13,118,950 
* Of Sg hath ened PT ae 278 ,975)|10,909,929 206,433) 9.275.350 
Of which other... ..-.-- 225,000] 4,333 .200 209,000! 3,843,600 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,420,000 bales in yore and 3,440,000 bales in 1935-36— 
taki not be available—and the egate amount taken by Northern 
and foreign s 10,823,129 ay = 1936-37 and 9,678,950 bales in 
1935-36. of wh ich 6,489,929 bales and 5,835,350 bales American. 
timat 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 





Financial 
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mae for the week and for the season from Aug. 1 as cabled, 
three yoers, have been as follows: 
1936-37 1935-36 1934-35 
March 18 —_—— 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
giana IR 131,000!2,130,000' 95,000!1.715,000' 57,000!1,578,000 
For the Week Since August 1 
Exports 
From— Great Conti- Jap’n& Great Conti- Japan & 
Britain nent China Total | Britain | nent China | Totat 
Bombay— | | 
1936-37.-| 8.000 8,000 71,000 87,000) 52, 220,000 972,000 1,244,000 
1935-36.-| _ --! 30,000 59,000 89,000) 56,000} 266.000 708.000 1.030.000 
1934-35.-| 1,000 17,000 19,000 37,000| 39,000) 221.000 781.0001.041.000 
Other India: | | 
37..| ...-| 24,000 .-.-..! 24,000) 253, nae 690,000 
1935-36--| ----| 4,000 -...| 4,000; 229,000 353,000 ------ 582,000 
Pt cueck aaah “cet. oleate [ee oo 485,000 
Total all— | | 
1936-37--| 8.000 32,000 71,000111,000, 305,000 657,000 972,000 1,934,000 
1935 36...  -.-. 34,000 59,000 93,000, 285,000 619,000 708.0001.612,000 
1934-35._| 1,000 17.000 19,000 37,000 165,000 580.000 781.0001.526.000 








Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 















































Alerandria, Egypt, 1936-37 1935-36 1934-35 
M 7.17 
Receipts (cantars)— 
a Se 110,000 75,600 100,000 
ey Ae) Bisccc conhkwtinn 8,626,953 7,421,184 6,486,211 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool__...------ 5,000|156,344|| _-../161,301]| 5,0001105,202 
To Manchester, &c.....-. ....|1 4,654/|} 6,000/114,197!|| —___1104,233 
To Continent and India _ _|18,000/531,706||12,006/489,852)|12,000 522,494 
acs trends bites 2,000} 33,671)| 2,000! 29,827)| 3,000) 29,899 
‘Total exports_....--.-- 25 .000| 876 ,375!'20,000'795.177''20,000'761,828 





Note—A cantar is 99 los, HKgyptian bales weigh about 750 Ibs. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for both home trade and 
foreign markets is good. We give prices today below and 
leave those for previous weeks of this and last year for 
comparison: 























1937 1936 
844 Lbs. Shirt- , Cotton 844 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. eS a ¢& d. d., a s. d d, 
Jan,— 
8..1114%@12%| 9 6 @9Y 9 7.11 |10 @11%| 9 74%@ 910%) 6.07 
15..|114%@12%|9 6 @9 Q 7.20 | 94%@11%!|9 6 @9 QV 6.13 
22..112 @12%|9 9 @10 O 7.16 |10 @ll%|9 6 @9 9 6.17 
x= 124%@13%| 9 9 @10 0 7.34 | 9%4%@11K%|9 6 @9Y 9 6.14 
‘eb.— 
§..1124%@13%;| 9 9 @10 O 7.30 | 9%@11%|9 3 @9 6 6.07 
11../124%@13%| 9 9 @10 O 7.30 | 9% @11 93 @9 6 6.21 
19.._j|124%@13%|9 6 @9 9 7.22 | 9% @11 93 @9 6 6.17 
mS 12% @13%| 9 9 @10 0 7.41 | 9%@11 93 @9 6 6.04 
Mar.— 
5..1138 @14%/|10 0 @10 3 7.70 | 9%@ll1 9 1%@9 4%! 6.12 
12__/1384%@15 |10 4%@10 7%! 7.94 | 9%@11%|9 3 @9 6 6.30 
19_.'114 @15%!107% @ 101%! 785 ' 9%@11K%!' 9 1K%@ 9 4%! 6.34 











Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 148,747 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Naples—March 15—lIda, 200...-........... 200 
To Trieste—March 15—Ida, 970..................--..---- 970 
To Venico—March 15—lIda, 1,365...............---eeccee 1,365 
To Genoa—March 15—Cordonia, 1,084...........--- l, 
To Lisbon—March 15—Cordonia, 135....-...-..-------.- 135 
To Leixoes—March 15—Cordonia, RR a a ae 555 
To Oporto—March 15—Cordonia, 1,617-..-.-..--....------ 1,617 
To Liverpool—March 11—Clare Hugo Stinnes, 2,402...March 
Sper, SC ih. 1. 2a 0k ne eee heameheanmne an 3,328 


l'o Manchester—March 11—Clare Hugo Stinnes, 15...March 


PoE Beek Bottle mmnnbdabedvdanesocobieonasdeoase 1,906 
To Ghent—March 12—soschdijk, A Ry a ey St 50 
To Rotterdau.—March 12—boschdijk, ly i il I iy 828 
To Breaen—March 16—Kelaheim, 2,777...March 17— 

eee, OF eccancenuasdeneh sage chmeehandonnannh 7,034 
To Hamburg—March 16—Kelaheim, 150...March 17—Syros, an 
To Copenhagen—March 17—Tortugas, 518.........-..---.- 518 
To Oslo—March 17— Tortugas, 200. -..........--.----....- 200 
To Gdynia—March 17—Tortugas, - a ~~ aay 1,509 
To Gothenburg—March 17—Tortugas,  sunongdduihisecws 860 


To Japan——March 17—Dallas City, 2 659 bil dhasin enineuibiddnsiodhin 2,659 
OU an —To > Dasara Senter 15—Tortugas, 118...March 


 sdeiatuatieineiiidinstt do allie: ease taaion antes Gnceah dia ce eh aaleasand tai Whdea nanan Bien sce th ak 624 
To Se emameahdenah 15—Syros, 2,787...March 12—Kelkheim, 6.058 
To Hamburg—March 15—Syros, 36...March 12—Kelkheim, po 


To Oslo—March 15—Tortugas, 16....-..-..-.-.....-.--..- 16 
To Gdynia—March 15—Syros, 148; Tortugas, 400...March 


Liat, Bt... sumbihn ib aditibne tm ehbnsmainaoadeenen 648 
To Gothenburg-—March 15—Tortugas, 364. .........------ 364 
20 Riga—March al = Amey Diiidati: hitinbiktemnaencheunee 22 
7) Beene leer. 2... dn cutinanstiaanboeanseonodenat 7 
To Japan—March 16-—-Dallas City, 2,412...March 18— 

ID, CS. os ed del in atin imme nninneseehnda 2,962 
To Manila—March 18—Edgehill, 25...-..-------. poeeonnen 25 
To Venice—March 12—lIda, 1,670.-----....-.--- eee 1,670 
To Trieste—March 12—Ida, 3,146... eee 3,146 
To Susak—March 12—lIda, (ROR Gee apap eapetinesa 81 
To Liverpool—March 17—West Tacook, 2,671__.----------. 2,671 
To Manchester—March 17—West Tacook, 1 Fe epee. 1,803 
To Belgium—March 17—San Diego, 82......------ ek 82 
To Havre—March 17—San Diego, 103_-..-..--..--.-- 103 
To Dunkirk—March 17—San Diego, 325.........--------- 325 
To Genoa—March 17—Cordonia, 3,388...............----- 3,388 
To Oporto—March 17—Cordonia, tess ta pat tatemapeeenetrans 378 
To Leixoes—March 17—Cordonia, STII Gis ST RS NI 195 
To Lisbon—March 17—Cordonia, Pe buskosth otebewaece 315 
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NEW ORLEANS—To Liverpool—March 4—Schalor, 100. .March 6 
Liberty Bell, 3,153...March 11—Toledo, 16,637---.------ 19,890 
To Ghent—March 10—Jomar, 57........... .-..--.------ 57 
To ee 10—Jomar, 150...March 13—Michigan, oR0 
To Copenhagen—March 11—Tortugas, 100.....-.-------- 100 
To Havre—March 10—Jomar, 800__...-._..-.----.-------- 800 
To St. Wazaires—March 13—Michigan, 3.......-.--------- 3 
To Dunkirk—March 10—Jomar, 468_.._..........-------- « 468 
To Bordeaux—March 13—Michigan, 3,739_.......-.-------- 3,739 
To Rotterdam—March 10—Jomar, 100..._.......-.-------- 100 
To — 3—Aquarius, 281...March 13—Cordonia, 1.681 

ees eee ee ee eee ee ee ee ee eee ee ’ 

To a 11—Tortugas, 100...March 14—Topeka, 200 

To Gothenburg—March 11—Tortugas, 494...March 14, 
thy (ee i tidiheaiarataih bith diter sven inate wteaindtehene,iptpeaielnimenints 1,494 
To bo—March Seow ne. Gh. . «scucetlawondtibnbbdeood 50 
To Japan—March 12—Rio de Janeiro Maru, 350__.--.------- 350 
To Havana—March 6—Cefalu, 200.-.March 10—Sixaola, 200 400 
To Bremen—March 13—Hogen, 2,203_...........-.-.------- 2,203 
To Hamburg—March 13—Hogen, 2,965.............-.-..---- 2,965 
To Oporto—March 13—Cordonia, 325...._..........-.-.--- 325 
To Manchester—March 14—Schalor, 3,965.......-.------- 3,965 
To Vejle—March 16—Gorm, 5.-..................--.-----.- 5 

MOBILE—To Liverpool March 9—Davisian, 1,272...March 10— 
West Madaket, 1,377...March 16—Topa Topa, snow “Qivan 


2, 
To Manchester—March 9—Davisian, 269... March 10—West 
Madaket, 820... March [ores OS, Eee 4,884 
To Havre—March 13—Antinous, 3,577 
To Antwerp—March 6—Koenigsberg, 606...March 11— 


T one Sak 6 Keninkua 08. tak Tie eck 
o Bremen—Marc oenigs 3 ...-Mar —lIps- 

EL a PRES. CA RR <2 «SS RAR INE ere 7 2,080 

To Hamburg—March 11—Ipswich, 431]............---.----- 431 

To Gdynia—March 8—Topa Topa, 220._.........--------.- 220 

To Gothenburg—March 8—Topa Topa, Ree 400 

SAVANNAH—To Bremen—March 13—Pentri Hill, 2,971----- 2,971 

To Hamburg—March 13—Pentridge Hill, 363.......------- 363 

To Rotterdam—March 13—Pentridge Hill, 400........------ 400 

To Liverpool—March 16—Schickshinny, 198_........------- 198 

To Manchester—March 16—Shickshinny, 800-.-.-....-.-.----- 800 


JACKSON VILLE—To Manchester—March 14—Schickshinny, 50 50 
CORPUS CHRISTI—To Gdynia—March 11—Commercial Quaker, 





RRR NR A TERED 0 RG AILS ass Cia ta 100 
EAUMONT—To Bremen—..?..Simon von Utrecht, 2,402_.--- 2,402 
CHARLESTON—To Bremen—March 17—Penbridge, 3,812.... 3,812 
To Hamburg—March 17—Penbridge, 601..........-..--.--- 601 
To Rotterdam—March 17—Penbridge, 44..............-.--- 44 
To Liverpool—March 17—Shickshinny, 1,385..........---- 1,385 
To Manchester—March 17—Shickshinny, 776..........---- 776 
PENSACOLA, &c.—To Liverpool—March 15-—Topa Topa, 80...... 80 
To Manchester—March 15—Topa Topa, 10....-.---.-.------ 10 
LOS ANGELES—To Liverpool—March 13—Martin Bakke, 1,250. 1,250 
To Bremen—March 13—E]be, 1,000...............-...---- ,000 
To J te ae 13—President Taft, 1,000; Golden Peak, 

8,500; Nankai Maru, 2,000; Roseville, 3,600..........---- 15,100 
To Gdynia—March 13—Valparaiso, 800............-.-.----.- 800 
SAN FRANCISCO—To Great Britain— _.?.., 2,188........-.--. 2,188 
yp SO ERS, AGE ERR Ts a ere 500 
yp EE, SE BUEN NACA ae RY eee 5,628 

pI PE POG er ee 3 


To Canada—..?.., 60 
, RE eee ee er KE Eee SN ee LS APOE he wenn 148,747 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Feb. 26 Mar.5 Mar.12 Mar.19 
RETR SS SET 2b SP 60,000 63 ,000 80,000 72,000 
SR RIES 816,000 839,000 806,000 943,000 
Of which American. .._.._.--- 345,000 49,000 333,000 420,000 
I i i 1,000 105,000 54,000 77,000 
Of which American_........-. 20,000 - ore i 53 ,000 
pS I 2 241,000 226,000 245,000 254,000 
Of which American... ........-. 66,000 000 =6106,000 £107,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 













































































Spot Saturday Monday Tuasday |Wednesday| Thursday Friday 
Market, A fair A fair 
12:15 Quiet. Moderate Quiet. business More business 
P. M. demand. doing. demand. doing, 
Mid. Upl’ds 8.0ld. 8.10d. 8.14d. 8.12d. 8.04d. 7.88d. 
Futures.{| Steady, Sready, Steady, Firm, Quiet, Steady, 
Market 4 to 6 pts.|3 to 7 pts./10 to 12 pts}9 to 12 pts./5 to 7 pts /4 to 6 pts. 
opened advance, | advance. decline. advance. decline. decline. 
Market, {| Steady, Steady, Steady, Steady, | Quiet but | Steady, 
q 6 pts. 9 to 11 pts.|1 to 2 pts.|8 to 14 pts.|stdy., 5 toj11 to 14pts, 
P. M. advance. | advance. decline. advance. |10 pts. dec.' decline. 
Prices of futures at Liverpool for each day are given below: 
March 13 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
March 19 Close} Noon, Close] Noon, Close Noon) Close Noon,Close| Noon,Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
March (1937)_..| 7.74] 7.82] 7.84) 7.86] 7.83] 7.92} 7.91) 7.84] 7.81] 7.68] 7.67 
) RO RR a 7.75| 7.83] 7.85] 7.87] 7.84] 7.94] 7.93) 7.86] 7.84) 7.74! 7.70 
EE A * 7.75| 7.83] 7.841 7.87] 7.83) 7.94] 7.93) 7.86] 7.85] 7.76) 7.72 
Ge nsnesec 7.44) 7.53) 7.55) 7.59| 7.54] 7.66) 7.67] 7.62| 7.62) 7.54] 7.50 
Dae. |... Eon cet Bae asl Tos eek Eates ool Eeliine sal Tn 
January (1938)_.| 7.37] 7.46] 7.48) 7.52) 7.46) 7.58) 7.60) 7.54] 7.54) 7.57] 7.43 
RR CARETES oe. oat BA ae cat teice wet Beta walk aeeiinn ait ae 


Friday Night, March 19, 1937 


Flour—aAlthough grains continued stronger, flour prices 
in this area showed no particular change. Some sellers put 
their ideas 5c. higher, but others were not disposed to 
change. Business in flour remains at a low level. Sellers 
in some directions express the belief that buyers are making 
a mistake in not covering some of their future requirements, 
pointing to the steadily narrowing spread between the new 
crop wheat delivery and the spot contract in Chicago. 


Wheat—On the 13th inst. prices closed ce. to 1 5<e. lower. 
TheYmaximum drop for the day was 2%c. a bushel, the 
weakness being due to flurried selling, which was influenced 
initurn by reports of plentiful moisture southwest and west. 
In¥addition there were predictions of additional moisture 
over the week end. Downturns of wheat values were in the 
face of prospective smaller world shipments expected to bring 
about some reduction of stocks of wheat afloat for importing 
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countries. Contributing to the downward tendency of prices 
was the fact that Liverpool quotations were somewhat lower 
than looked for. The news contained nothi of en- 
couragement to those inclined to the upward side. The 
heavy aggressive buying of European nations was absent as a 
feature of the news. However, food shortage in Europe, with 
a background of political conditions, is not being lost sight 
of as a constant consideration. On the 15th inst. prices 
closed 134 to 33%<e. higher. The big factors responsible in 
large measure for the firmness of last week’s wheat market, 
were again in operation today (Monday). Big international 
purchases of Want. estimated at about 5,000,000 bushels, 
including 2,000,000 from Canada, swept values upward 3 ce. 
a bushel in this session. 'Topmost prices reached for wheat 
in Chicago were attained in the final transactions. All Liver- 
pool wheat futures except March, rose to new highs for the 
season. The new crop deliveries in the domestic market 
showed the most pronounced strength, indicating increased 
belief that United States wheat export prospects are broaden- 
ing. Visible stocks of wheat in North America are pow more 
than 150,000,000 bushels smaller than a year ago. Rains 
predicted for the domestic winter wheat belt failed to 
materialize to any great extent, and the forecast was for clear 
weather. On the 16th inst. prices closed *4¢c. to 14e. up. 
In the early trading Chicago prices suffered a drop of le., 
largely because of a reported let-up in European demand. 
Subsequently, word was received that one of the foremost 
trans-Atlantic trade authorities had signified that importers 
hereafter would have to depend more on Canadian wheat 
and that world import estimated needs would be revised 
upward. Late advices were that Germany and Italy were 
again inquiring for wheat offerings and that it is becoming 
more difficult to buy Argentine wheat at reasonable quota- 
tions, Argentina having already disposed of the bulk of her 
surplus. All this weidonr Rueben by a sharp upward bound of 
Winnipeg prices to peaks heretofore unreached this season, 
pitewmes ¢ Chicago wheat values to advance a maximum of 1 *e. 
a bushel late in the day. Aggressive southern buying, sup- 
lemented by American mill and Continental purchases, shot 
innipeg wheat prices up for net gainsof14tole. Onthe 
17th inst. prices closed ec. to 134¢e. up. The spectacular 
action of the market during this session resulted in whirling 
prices 3 to 4c. a bushel higher. This was in response to 
advices suggesting acute prospective scarcity of supplies. 
One disturbing report in particular was that Argentine 
shippers were buying wheat back from Liverpool merchants, 
fearing the Argentine government may restrict exports 
because available stocks in Argentina are running low. Big 
profit taking on price upturns, however, together with reports 
of moisture beneficial to domestic crops in Western areas, 
served to bring about reactions from the day’s top quotations. 
The sharp upturn of 4c. in Liverpool quotations today was 
regarded as reflecting the genuine alarm felt abroad as to 
immediate and future wheat supplies. A world wide shortage 
of wheat, the result of curtailed crops during several years 
past, together with near exhaustion of surplus stocks in 
exporting countries, was talked of as the chief dominating 
market factor. | 

On the 18th inst. prices closed % to lc. higher. Influ- 
enced by a late upward move in prices at Winnipeg to a 
new season top record, the Chicago wheat market today 
more than wiped out the early decline of 15c. a bushel. 
Prices closed at the highs of the day, some net gains 
amounting to a full cent. Indications were that Canadian 
wheat export business today (Thursday), instead of total- 
ing but 150,000 bushels as currently estimated, was decidedly 
larger. There was a general evening-up of accounts pre- 
paratory to the United States government crop report to 
be issued tomorrow. This, with a renewal of inflationary 
talk, operated in favor of the market in its late rally. A 
rather disappointing item was the fact that no confirma- 
tion had been received of yesterday’s reports about Argen- 
tina being likely to curtail wheat exports. 

Today prices closed 2% to 34%c. down. These levels were 
approximately the lows of the day. Numerous stop loss 
selling orders were forced into execution by the downward 
sweep of the wheat market. Kansas and Nebraska reports 
ot moisture, indicative of a large domestic winter wheat 
crop, were largely responsible, together with dearth of ex- 
port demand for Canadian wheat, as well as denials that 
Argentina planned to restrict wheat exports. The recent 
statements from Washington have attracted considerable 
attention abroad, and it is believed there that Washington 
will take drastic steps to check inflation. Liverpool de- 
clines appeared to reflect this view. Open interest in wheat 
was 113,539,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 





Sat. Mon. Tues. Wed. Thurs. Fri. 
ets DB WER sa we edbcinnsthin noted 153% 155% 156% 157 158 154% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
I ais tye dh igo deittitiian liiiiitiiniiies ieiie 134% 136% 137 138% 1388 136 
SEITE on necenentity i oieiiiadimiantl amid 117% 121% 122% 124 13456 131% 
POOP 4 an mw cdbdendadkuhes 115% 119% 120 121% 122% 119% 
Season's High and When Made Season's Low and When Made 
pear teeatih Mar. 10, 1937|May......... 105% Sept. 2, 1936 
Ss 4 Vidietathmn tate 125% Mar. 17, 1937/July.._...._- 96% Oct. 2, 1936 
September. _..123 Mar. 17, 1937|September_...107% Jan. 28. 1937 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


St. Mon. Tues. Wed. Thur. Fri. 
.. o od stetmadineinikeia ati, 129% 132% 134% 136% 138 184% 
SN alin cn tng nseinmonentntnitediieehdaehe ie & 126% 130% 131% 133% 184% 131 
alii gt cmc mR 8 116% 11934 1213¢ 12334 124% 121 
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Corn—On the 13th inst. prices closed 4% to %e. up. This 
was in striking contrast to wheat. Receipts of corn in Chi- 
eago were smaller, 76 cars being reported on Saturday, and 
for the week shipments exceeded arrivals. On the 15th inst. 
prices closed 4c. down to 1c. up. Offerings of corn to 
arrive here were nil. There was no explanation given for 
the relative heaviness of the nearby deliveries, though the 
pronounced strength of the distant months was attributed 
to the outstanding jump in the new crop deliveries for wheat. 
On the 16th inst. prices closed 5¢c. off to le. up. There was 
little or nothing to report concerning this grain, there being 
nothing striking in the news or trading. On the 17th inst. 

rices closed 5<c. off to ce. up. This market was relatively 

ull, attention of the trade seemingly focused on wheat and 
rye. 
On the 18th inst. prices closed 4c. off to %c. up. It was 
reported that corn futures were bolstered to a large extent 
by spreading operations in which corn was bought against 
sales of wheat. Today prices closed unchanged to Ic. lower. 
Trading light and without special feature. Open interest 


in corn, 34,066,000 bushels. 
DAILY CLOSING PRICES OF CORN, IN NEW YORK 


Sat. on. Tues. ed. Thurs, Fri. 
2 DS RW s Jctiitbncdssisdsocucn 125% 126% 126% 126% 127% 126% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TI a iin onthe huts eins hint dietivepep ae eneeaa te abe 106% 106% 107% 108 108 #«2107 
SANE A RES a ET SSS TELE ES IRS 102% 103% 102% 103% 108% 103 
BEE DRE) « wconsovessocceseesse 108% 109% 109% 109% 11 109 
St Dt on: nieitianenwnmmannte 104% 105% 106 105% 1 105 
DEP CS Td Ldwatbvcausddece 98% 100% 100% 100% 101 100% 
Season's High and When Made Season's Low and When Made 
DE ctidatane 110 Jan. 14, 1937|May..-....... 854% July 29, 1936 
Se 105 Jan. 14, 1937|July._........ 85 Oct. 1, 1936 
May (new)...113 Jan. 14, 1937| May (new)... 89 Nov. 2, 1936 
July (new)...108% Jan. 14, 1937|July ot To 86 ov. 2, 1936 
Sept. (new)...104% Jan. 14, 1937|Sept. (new)... 93 Feb. 2, 1937 
Oats—On the 13th inst. prices closed Ke. to %e. off. 


There was very little of interest in this market, trading being 
largely routine. On the 15th inst. prices closed Mc. to le. up. 
With all the grains showing pronounced strength, it was only 
natural that oats should respond in a sympathetic way. On 
the 16th inst. prices closed %e. lower to 4c. higher. Trading 
was relatively light and of a routine character. On the 17th 
inst. prices closed unchanged to 4c. lower. Trading was 
dull, transactions being largely routine. 

On the 18th inst. prices closed 3c. down to %e. up. Trad- 
ing quiet and without special feature. Today prices closed 
%, to 1%c. down. This heaviness was attributed to the 
weakness of wheat and to the bearish weather reports. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. -Tues. Wed. Thurs. Fri. 
Pe: Be eh ds chnsnccisvdcaddoutd 59% 60% 60% 60% 60% 59% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fvi. 
a Tine | EPRICE Nn a 46 47 443 47% 4438 1856 
ie it tn cine nea ei eel aa 42 44 44 444, 44 42 
PDs nia ba cubdeemuwdenuaminn 40% 41 42 42 42 40% 
Season's High and Season's Low and When Made 
Peieagnitant Pes Jan. 14, 1937|May-.-.-.-...-... 40 July 29, 1936 
AIRES ata aps: Jan. 14, 1937|July.._.-.... 37 Oct. , 1936 
September... Jan. 14, 1937|September.... 39% Mar. 4, 1937 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
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Rye—On the 13th inst. prices closed %e. to %{¢c. down. 
The heaviness of wheat had its influence on rye, there being 
nothing in the news to counter the adverse influence of wheat. 
On the 15th inst. prices closed 1144 to 2%4c. up. This grain 
had good grounds for an advance, the United States visible 
supply of rye being reported as less than half as large as at 
this time last year. This was supplemented by the soaring 
prices of wheat as an influence in the upward trend of values. 
On the 16th inst. prices closed *4c. to le. up. This was 
largely in sympathy with the pronounced strength in the 
Chicago and Winnipeg wheat markets. On the 17th inst. 

rices closed \4e. to %e. higher. This improvement was 
sen in sympathy with the upward movement of wheat. 
_On the 18th inst. prices closed % to %c. higher. This 
grain was strong, largely in sympathy with wheat. Today 
prices closed 15% to 1%c. down. These declines were largely 
in sympathy with wheat, and with decidedly favorable 
weather and crop reports coming in, the more promising 
indications for the new bread-grains naturally tended to 


lower the prices of rye. 
DAILY CLOSING PRICES OF RYE. FUTURES IN CHICAGO 


; on. Tues. Wed. Thurs, Fri, 

PIES IER 2 TUR AS ae pep OR ARR eS 107% 108% 109% 109% 110 # 108 

Di cbiibwtannadbsbseamocotocoesolane. sa we. oe. ae 

Sep ERR ARS Te Se 96 97 97% 96 

Season's High and When ade | ’s Low and When Made 
DENT wc binaces 119 Dec. 28, 1936]May_......-. 75% =<Aug. 11, 1936 
i 5d, ith cial 112 Dec. 28, 1936|July......... 71 Oct. : 6 
September....103% Dec. 29, 1936|September.... 87% Feb. 25, 1937 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


t. on. Tues. Wed. Thurs. Fri. 
eS ast a a RN. RR NG: 105% 107% 108% 1 109%% 105 
ee Oe eae 10234 105° 106 106%4 107% 101 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat, on. Tues. Wed. Thurs. Fri. 
79% 79% 79% 79 78 76% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee eB Bt RI Oe on 80% 81% 81% 81% 82 79% 
Wee. tl ee ee ate 73% 75% 761 76% 76% 75 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— Oats, New York— 


No. 2 red, c.i.f., domestic...154%| No. 2 white............... 59 


Manitoba No. 1, f.o.b. N.Y.145 


Corn, New York— 
No. 2 yellow, all rail......-- 124% 





Financial 
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Spring oats, high protein.7.95@8 25 Re nour tents....... 6 25@ 6.40 
Spans feseeoscs------¢ Ot 6 Semmens e tn, 
eh elute Ghote. -6.15 & ween eee 2 3:20 
ee ee ee Teen 475 
Hard winter clears. ...... 6.10@6.35| Fancy pearl,Nos.2,4&7 6.90@7.25 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prep by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


Flour | Wheat | 





Recetpts at— 








St. Joseph . .- 
Wichita... - 
Sioux City... 
Buffalo ...... 











Total wk. '37 
Same wk. °36 
Same wk. ‘35 


Since Aug. 1— ‘ia 
 —_—_ 13,585,000 167,769,000 114,421, 57,129,000 12,538, 
ae 12,069,000 261,133,000 112,532,000 103,262 ,000 17 ,468, 67 ,628 ,0CO 
1034...... 11,726,000 151,273,000 135,439,000 37,254,000 10,038, 46,712,000 


‘otal receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 13, 1937, follow: 









































Recetpts at— | Flour | Wheat | Corn | oats | Rye | Barley 
bois 196 ibs bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 Ibs 
New York... PR —O—yy = See spenedl, . deaoce 
Philadelphia -| 29,000; -.-.--- 231,000 ERO cases! - coscce 
Baltimore....| 11,000) 3,000) 2,000 4,000 GEE > ‘dsacce 
New Orleans * ee». | 282 ,000 Dt: Gleqnd:  widpee 
Galveston....j -~..... aes | a ..ndtkedh gnedell  ccscce 
St. John, West 7,000 354,000 bubeel. pela ©) -tamebdl + dsesce 
Boston....-.. a ~~. aman [ . opnaine TT. <> eet 26 maha, 
Halifax. ....- 18,000 = =©3,000 = -.---- ERY dete ES ees 
Total wk. °37 232,000 360,000| 549, 33, gh ee 
Since Jan.1'37| 2,871,000) 6,204,000, 9,798, 487, 213,000 58,000 
| ' 
Week 1936...| 271,C00| 631,000 49, 82,000) 54,000 4, 
Since Jan.1'36' 3,177,000' 13,484,000' 749, 713, 457,000 259,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, March 13, 1937, are shown in the annexed 


statement: 


























Ezports from— Wheat Corn Flour Oats Rye Barley 
Busheils Bushels | Barrels | Bushels | Bushels | Bushels 
I i i SAREE , . incecicinss EE: | lenin nes 
Bee coéidvacbds Sn. cutisbibeal  Geahall: | obtaeel: ‘ebitheldl “ékéoce 
aoe. Gees. .sccoal: -aaclad.-eeaeet FO RR ae. eee 
St. John, West...-.- Se = ceabon colina do niee see: goo 
ainda cain acd Re esata 18,000 PR caabiell* aaotac 
Total week 1937..| 765,000} ....-- 62,256] 5,000 8,000] hd 
Same week 1936-.-.-_- 994 ,000 3,000 97 274 8 eR SE: My EP 





The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week — 
and Since Week Since Week Since Week Since 
July 1 to— Mar. 13} July 1 Mar. 13 July 1 Mar. 13 July 1 
1937 1936 1937 1936 1937 1936 
Barrels | Barreis Bushels Bushels Busheis Busheis 
United Kingdom.| 17,545] 1,775,237 ES i 
Continent.......]| 6,711 532,941 376,000] 35,572,000} .....-] ...-...- 
S. & Cent. Amer_| 10,500 465,500 32,000 nl lS 1,000 
West Indies... _-_- 26,500 975,500 3,000 Ge . suaabs 5,000 
Brit. No.Am.Col.| 1,000 6 REESE SS ES SS Be: +a 
Other countries. . eG, Fe ier i RS. RR 
Total 1937... .-. 62,256] 3,871,746 765,000] 90,576,000; —....- 6,000 
Total 1936... _- 97 274! 2,894,432 994,000! 65,101,000 3,000 76,000 











‘he visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, March 13, were as follows: 
ppOPRAIN STOCKS 


Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Busheils 
) GRABER PA 8 go a a Sea 750, SS eh  mieeiidl 
ee ee 17,000 1,573,000 ates Soy « eee 
oe rr Bwctccdesce | ©=©=6% eee RSS Se cae 
Philadelphia........ .-.- 316,000 1,456,000 26,000 214,000 2,000 
* Baltimore. ........-- 5,000 344,000 19,000 217,000 2,000 
ee Gs coccdaase * ‘hee 715,000 20,000 a - ene 
Ge.. dd dcedumidec 415,000 RO Se a eg) ee ees ae 
Fort William -~.........- 2,140,000 637 ,000 223,000 1,000 7,000 
(sé Re 9,000 1,000 Ga oe er ee ee 
pe ee ne wb | hie Me se ge 
CAA EA 727, 112,000 332,000 4,000 14,000 
Kangas City ......<<-<- 8,188,000 199,000 633,000 109,000 33,000 
GPG I 2,526,000 198 ,000 ,000 6,000 21,000 
Sees Se so a dnaaduh 265, ,000 ee” aie 16,000 
a ne 1,944,000 424,000 466,000 6,000 92,000 
Indianapolis. .........-. , 1,528,000 Ee eg ee Aa 
ahaa empr et lal PES: 6, Bianca MS IR lc oN a Nal 
ES EE Si 4,581,000 3,181,000 4,882,000 1,107,000 1,197,000 
°  R. adisicuntls. +? ties: ie ER a OE a, 
MARWOMRED. «oc nccccotbece 2,000 97 ,000 62,000 30,000 3,786,000 
Minneapolis........... 4,545,000 218,000 7,902,000 982,000 4,327.000 
RR ORE RC 1,988,000 8,000 3,612,000 644,000 1,039,000 
DREOUNS 6 Hddb don beeeee 134,000 ,000 4,000 5,000 ,000 
a oe ee aly 4,164,000 724,000 1,343,000 187,000 581,000 
- a et lee, ft ie OS iio aa 
Ge eeaahakenesaaks.~ .auaets  canast eee Saeoe” OO ee 





Totl.— Mar. 13,'37..- 36,252,000 12,696,000 21,880,000 3,513,000 11,457,000 

Tot.—Mar. 6, ‘37... 37,625,000 12,592,000 23,574,000 3,753,000 11,590,000 

Tot.—Mar 14, '36... 50,047,000 5,907,000 38,287,000 7,164,000 12,754,000 

* Baltimore also has 209,000 bushels Argentine corn in bonds. 
81,000 bushels feed wheat. 


a Duluth includes 
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640,000 bushels; 
; Milwaukee 


Volume 144 


Note—Bonded grain not included above: Barley, Buffalo 
Buffalo afloat, 104,000; Duluth, 1,676,000; Duluth ‘afloat, 572, 
afloat, o isee Chicago afloat, 360,000; totai 


Buffalo, 3,080,000; Buffalo afloat, 953,000; Duluth, 2,057,000; Detroit afloat, 
120,000; Erie, 100,000; Toledo afloat, 111,000; Chicago, 232,000; Albany, 2,533,000; 
Canal (Erie), 1,924,000; on Canal (Soulanges), 99,000; total, 17,118,000 bushels, 
against,20,111,000 bushels in 1936. 











Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

LE pate Sa 15,818,000  _..... 567,000 118,000 1,103,000 
Ft. William & Pt. Arthur 9,887,000 ...... 1,424,000 ,000 3,353,000 
Other Canadian & other 
w. elevator stocks... ... 43,499,000 —..... 10,096,000 532,000 4,236,000 

Total—Mar. 13, '37.. 69,204,000 ...... 12,087,000 15,552,000 8,692,000 

Total—Mar. 6, '37.. 69,969,000 -_..... 12,076,000 1,542,000 8,823,000 

Total—Mar. 14, '36._107,916,000 ____.. 4,675,000 3,441,000 3,655,000 

Summaryvy— 

American. .._......... 36,252,000 12,696,000 21,880,000 3,513,000 11,457,000 
CORMIER . ck co Caccccns GRR teehee 12,087,000 1,552,000 8,692,000 
Total—Mar. 13, '37..105,456,000 12,696,000 33,967,000 5,065,000 20,149,000 


Total—Mar. 6, '37..107,594,000 12,592,000 35,650,000 5,295,000 20,413,000 
Total—Mar. 14, '36.. 157,963,000 5,907,000 42,962,000 10,605,000 16,405,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March 12, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 





Wheat | 




















| Corn 
Ezrports Week | Since Since Week Since Since 
Mar.12,| July 1, | July 1, Mar 12, July 1, July 1, 
1937 | 1936 1935 193 1936 1935 
Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer-_| 1,472,000 146,497 ,000 120,857,000  ___... yee 31,000 
Black Sea...| 192,000 47,296,000. 35,066,000 255,000) 17,919,000 6,087,000 
Argentina...) 7,239,000 105,089,000 62,251, 5,256,000 291 ,345,000,220,359,000 
Australia ...| 2,516,000 64,369,000 79,227,000 -...--|  ------| ------ 
India... ._.. 72, ON CBee ee ee oe 
Oth. countr’'s 728.000 19,176,000 27,113,000 255,000, 16,484, 34,665,000 





Total... - 12,219,000 393 291 ,000 324,770,000 5,766 ,000 325,754,000 261 , 142,000 


Weather Report for the Week Ended March 17—The 

neral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended March 17, follows: 


BS the Depaain’, Se Wes Sey See 6 eae Se eee 
Gronnow the northeastern quarter of the country, with light snows over 
considerable areas. Cool weather persisted d most of the week in 
the Central and Eastern States, but precipitation was generally light and 
scattered until the latter of the period. On the m of March 
in the Southwest, with an ve “high’”’ 
covering the central and northern portions of the country, resulting in 
unsettled weather and wisespread precipitation during the remainder of 
the week; during the latter a depression moved northeastward over 
Atlantic sections, attended by heavy snows in Central and Northern 
States. Some snow was reported as far south as Chattanooga, Tenn., and 
the depths reached a foot or more in some Appalachian Mountain sections. 
Follo this, at the close of the week, there was a sharp drop in tempera- 
ture in the East and Southeast, which carried the freezing line to northern 
Florida and the East Gulf coast. 

The termperature for the week averaged much below normal between 
the Appalachian and Mountains, the minus departures ranging 
mostly from 6 degrees as much as 13 degrees. In the Southeast the week, 
as a whole, had nearly normal warmth, while west of the Mountains 
temperatures averaged much above normal in most sections. 

Freez tures covered practically all sections of the country 
extreme South and the Pacific coast area. In the central 

eys minimum temperatures from about 14 to 25d , and in 
the Nc orthern States, from North Dakota eastward, from slightly below 
zero to about 5 degrees above zero. The lowest tem ture noted was 
reenville, Me., on March 12. te River, Ont., 


8 degrees below zero at G 
re a minimum of 28 degrees below zero. 
oderate to substantial precipitation occurred in most sections of the 
country. In the middle and north Atlantic areas the weekly amounts 
totaled from one to more than two inches, while substantial f occurred 
in the central Mississippi Valley one of the southern Great Plains, and the 
West Gulf area. Heavy rains fell, also, in parts of the Pacific area, espe- 
cially in much of California; Redding, Calif., in the Sacramento Valley, had 
a total of four inches, while Los Angeles, had 2.7 inches Great 
Plains heaviest precipitation occurred in ta receiving 
1.6 inches and Dodge City oneinch. In the western Lake region, the upper 
Mississippi Valley, and the northern Great Plains there was practically no 
--y~" while the more southeastern sections of the country had 
t . 
eaide operations on farms were fairly active during pore of the week 
in Southern States, but in the Central Valle and the North field work 
was mostly at a standstill because of generally west soil and unfavorable 
weather during the latter part of the period. During the first few days 
of the period the weather was mostly fair in the Southern States, and 
considerable plowing and other pre tions for spring crops were accom- 
plished, but the latter part was rainy and unfavorable. In the Midwest 
potatoe planting and gardening were fairly active as far north as Oklahoma, 
while in the East some truck was planted to southeastern Virginia. 
Cotton seeding continued on the coastal plains of Texas, with early planted 
up to good stands, while the crop made good progress in the Rio Grande 
alley; there was also more or less planting in the southeastern portion of 
the belt. Corn planting became more lin the South, with some put 
in northward to Oklahoma. The seeding of spring grains made but little 
progress in central-valley sections. 
m 





the Ro Mountains westward mild temperatures and considerable 
recipitation e a decidedly favorable week, especially for liv ; 
Bolder weather retarded the melt of snow in the northwestern Great 


Plains, and much feeding of lives is still required there, as well as in 
other northern parts of the country. In the Great Plains the outstanding 
feature of the week was the substantial precipitation that occurred in 
Kansas and parts of some adjoining States; the additional moisture was 
especially favorable in western Kansas, with duststorms ended, for the 
present at least. North of Kansas there was very little precipitation, ex- 
cept for favorable amounts in western Nebraska. 


Small Grains—In the western wheat belt winter wheat will benefit de- 
cidedly from the precipitation of the week, especially in the southwestern 
Plains. In Kansas the crop y covers the ground in the eastern 
half, and is showing well in ll rows elsewhere, except in the extreme 
west. In Oklahoma progress and condition are fair, except in the north- 
western portion of the State, while in Texas the present outlook is very 
good. In Nebraska most wheat is still dormant, though some is showing 

: moisture is qenenedy needed. 

In the Ohio Valley States recent conditions have been, on the whole, 
unfavorable for winter wheat because of frequent alternate tha and 
freezing. Local heaving is reported hio, and more extensively in 
Indiana and Lllinois, the final result of which can not as yet be determined. 
In the lower Missouri Valley, conditions are favorable. In the Pacific 
Northwest grains made good growth, but winter wheat is decidedly 
variable in eastern Washington, where much will be reseeded, especially 
in Western Whitman County. Winter grains continue in good condition 


in the more eastern States. 

In the Central Valleys the soil continues too wet for working and very 
little oat seeding has accomplished, though some has been put in 
locally. In the lower Plains seeding progr as far north as Kansas 
during the first part of the week, but, because of wet soil, was inactive 


during the latter part. 
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Miscellaneous—At the close of the week weather posppecnd 
much of the yoy where peaches and other early ts were in full bloom. 


ted. Fruit buds ap condition in northern 

sections and in ountain ricts; cool weather of the week 
was favorable in re opment, In California valencia 

are siz well, while the navel t full in the south; in 
Florida moderate to light bloom and a set. 

The week was y favorable for livestock over the western half of 

country, th feeding is st in many sections. In the 


ough a 
Pacific Northwest larabing continues, with generally good results, but in 
the Great Basin, ally in Nevada, sheep are going to lambing grounds 
somewhat weak because of the hard winter. 


THE DRY GOODS TRADE 


New York, Friday Night, March 19, 1937. 

Under the influence of less favorable weather conditions, 
retail trade during the last week turned somewhat spotty. 
Nevertheless, total sales still exceeded those for the same 
period last week by about 10%, and retailers remained con- 
fident that, with more favorable weather prevailing during 
the remainder of the month, the sales volume may still show 
the largest increase for any month in more than a year, due, 
of course, in part to the early date of Easter and to the fact 
that March this year has one more business day than a year 
ago. The future outlook for business appeared somewhat 
beclouded by possible labor troubles inherent in the union- 
ization drives as they are now attempted in larger stores in 
various cities, a development which would ultimately result 
in higher costs, higher prices and consequently increased sales 


resistance on the part of the buying public. 

Trading in the wholesale dry goods markets slowed down 
somewhat. Although wholesalers continued busy on the 
filling of previously received holiday orders, retailers dis- 
played hesitancy in placing additional commitments on 
spring merchandise, as adverse weather conditions threat- 
ened to interfere with the flow of such goods in distributive 
channels. ‘Wholesalers, on their part, faced with steadily 
rising prices, continued to place a fair amount of orders on 
fall goods. Prices on sheetings, sheets, pillowcases, and 
towels were advanced during the week. Business in silk 
goods continued quite active. Sheers again led in demand, 
and the possibility of a shortage grew stronger. The de- 
mand for all classes of rayon yarns remained extremely heavy 
and producers were said to have orders on hand in excess of 
May production. While the fact that users have, for months, 
been unable to secure all the yarns wanted, explained in part 
the contra-seasonal maintainence of the heavy demand; 
the latter also reflected the efforts of weavers to build up 
reserve stocks in view of possible price advances in connec- 
tion with pending labor troubles. 


Domestic Cotton Goods—Trading in the gray cloths 
markets slowed down perceptibly. Early in the week the 
sales volume was kept within narrow bounds through the 
withdrawal by most mills of their lines, due to the belief 
that present quotations did not sufficiently reflect the pos- 
sibility of iner costs resultant from imminent labor 
agitation. During the latter part of the period under re- 
view, trading came to a virtual standstill, owing to the re- 
sistance on the part of buyers to a newly introduced strike 
protection clause which, while permitting buyers to cancel 
their contracts in case of delayed shipment, denied their right 
to hold mills responsible for the difference between contract 
and market prices at the time of delivery. Business in fine 
goods remained quiet. Buyers showed but little interest in 
spot and nearby goods and mills continued hesitant in accept- 
ing bids for later shipments, mainly in view of uncertainties 
as to the labor situation. Closing prices in print cloths were 
as follows: 39-inch 80’s, 101% to 10c.; 39-inch 72-76’s, 9 %e.; 
39-inch 68-72’s, 9 to 9%4c.; 38-inch. 64-60’s, 8 to 7%e.. 
38 44-inch 60-48’s, 654 to 6 Me. , 


Woolen Goods—Trading in men’s wear fabrics continued 
active. Mills were reported to have sold the larger part of 
their fall production, resulting in a considerable increase of 
their backlog of unfilled orders. With the latter now amount- 
ing to about four months’ production, mills appeared to be 
assured of active operations until the middle of summer. 
Prices were advanced by several producers an average of 
5 cents a yard. Clothing manufacturers continued to re- 
ceive large orders from their retail accounts, as the latter 
covered freely in anticipation of further price advances, 
notwithstanding the slower consumer demand which was 
said to be entirely due to weather conditions. Business in 
women’s wear goods continued to be restricted by the in-. 
ability on the part of the mills to make wanted deliveries. A 
brisk business, however, is expected to develop soon on the 
oceasion of the opening of fall lines. Deliveries of cloaks 
ans suits continued heavy, although the flow of finished goods 
was somewhat interfered with by unfavorable weather. 


Foreign Dry Goods—Trading in linens remained active. 
With the nen demand for cambrics, sheers and damasks 
continuing unabated, the tight delivery situation grew more 
serious. Weavers were said to have orders on hand for 
OF deliveries and even later into the fall. House- 
hold linens also were in good demand. Business in burlap 
continued to improve, as a fair amount of orders was placed 
for later shipments. Prices advanced further in sympathy 
with stro Calcutta cables. Domestically lightweights 
were quoted at 3.90c., heavies at 5.40c. 
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News Items 


Arkansas—Legislative Session Ends—The Legislature ad- 
journed at noon on March 11 after an eventful 60-day session 
which saw the entire program of Governor Bailey enacted, 
it is stated by the Memphis “‘Appeal” of March 12. 

‘**You have provided for State and public needs without ot pe 2 a new 
tax,’’ the Governor told members of the House in a short talk after sine 
die adjournment. 

‘*It is true that you took out the exemptions from the sales tax, but your 
a riations have totaled several millon dollars less than those of the 
1935 1 slature. You carried out the mandates of the people by provid 
free textbooks and for homestead exemptions. The welfare law you 
is regarded as ideal and we have had requests for copies of it from 
the country."’ 

Bond Values Tables Compiled—The Financial Publish- 
ing Co., 9 Newbury St., Boston, has published recently what 
they believe to be the most extensive pocket-size bond table 
now available to the financial fraternity, under the title 
“Comprehensive Bond Values,’ which covers a vast amount 
of material in extremely small bulk, the entire total of 1,072 
pages making a book less than three-quarters of an inch 
thick. Coupon rates are covered in 8ths from the low rate 
of 4% up to34%, thence by 4ths up to6%. Short matur- 
ities are shown at monthly intervals, thereafter F paneteonyes 
or semi-annually. Its distinguishing feature is yield rates at 
intervals of .05%, the closest intervals in common use. 

_ This company also publishes numerous books on finance, 
including their new vest-pocket size book entitled “Financial 
Guide,” containing a wide collection of miscellaneous 
financial tables and related information. Their other pub- 
lications consist primarily of bond values tables and interest 


tables. 


Illinois—Legislature and Governor Approve 3% Taz on 
Utility Sales—The Senate on March 11, by a vote of 39 to 4, 
passed a 3% utilities sales tax bill and later in the day the 
measure received the approval of Governor Henry Horner, 
according to Springfield press reports. The new Act, replac- 
ing one which was held unconstitutional by the State 
Supreme Court because it exempted industrial services, 
exempts water service. The City of Chicago had contested 
the previous utilities sales tax measure, along with other 
objectors, because of the heavy tax that would have been 
levied on the municipal water bills. The Illinois Depart- 
ment of Finance estimates the yield on the new levy at 
about $7,000,000 a year, it is said. 


Indiana—Opinion on New Taz Limitation Law—Through 
the courtesy of Robert D. McCord, member of the firm of 
Matson, Ross, MeCord & Clifford, municipal bond attor- 
neys of Indianapolis, we are able to give herewith a reprint 
of the general opinion which his firm has been circulating 
among their clients on the provisions of the new Indiana tax 
limitation law, which exempts tax levies for bond and interest 
payments from all limitations, including outstanding bonds 
as well as bonds to be issued in the future: 


Gentlemen: 

On March 8, 1937, the Indiana General Assembly passed Houes Bill 287. 
This bill carried an emergency clause, was signed by the Governor on 
March 9, 1937 and became effective on that date. The Act will be known 
as Chapter 119 of the Acts of 1937. 

Under the provisions of this Act all limitations on tax levies required 
for the payment of the eee and interest of all bonds of municipal 
corporations within the State are removed. The Act provides that the 
term ‘‘municipal corporations’’ shall include counties, townships, school 
townships, cities, school cities, towns, school towns, school districts, 
sani districts, park distrcits, and all taxing units within the State. 
Heretofore many of our bond opinions have stated that the bonds described 
therein were payable out of taxes to be levied and collected ‘‘within the 


over 


limits by law.’’ Under the provisions of the new Act above 
referred to, that phrase is not now applicable. 
Very truly yours, 
(Signed) MATSON, ROSS, McCORD & CLIFFORD. 


Massachusetts—Financial Statistics Compiled—Newton, 
Abbe & Co., 60 Federal St., Boston, are distributing a new 
edition of their booklet, giving up-to-date financial statistics 
on the above Commonwealth and all its cities and towns 
having a population of over 1,000. The statistics given show 
population, assessed valuations, gross and net bonded debts, 
net debt ratio and per capita debt, tax rates, tax levies and 
collections, &c. 

The said firm has also prepared a leaflet as a supplement 
to the booklet, which gives financial statistics of the larger 
New England cities and towns, outside of Massachusetts. 
The information given is the same as that shown for the 
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Massachusetts municipalities. In all cases the data has been 


prepared as of Jan. 1, 1937. 


Municipal Accounting and Financial Procedure‘ Dis- 
cussed—Pointing out that finance authorities attribute 
“half of the financial headaches of cities’’ to poor budgeting 
and haphazard bookkeeping, a special committee of the 
Municipal Finance Officers’ Association has prepared a 

amphlet, “Standard Practice in Municipal Accounting and 
inancial Procedure,’’ intended to make it easy for cities to 
measure their present procedures. 


In the publication are assembled for the first time, it is said, the recog- 
nized principles of sound accoun procedure and financial administration. 
The t important elements concerned are given as accounting and 
internal audit control; the collection, disbursement and custody of municipal 
funds; and post auditing. 

Cities err in their budget-making, the pamphlet points out, if they do 
not make their fiscal year and the budget year coincide. Fiscal and budget 

ears should be planned so that revenues for financing operations will 
me available immediately after the beginning of the fiscal year. In 
estimating revenues and expenditures for the budget year, account should 
be taken of past revenues and expenditures, and allowance made for any 
changes in operating policies or in other conditions likely to affect -ither 
ee | s erent a p58 as es — A tales taxes. 
a ght accounting s m is necessary exercise budgetary con- 
trol, without which the best prepared budget is of little use, the = hlet 
points out. his means that the chief executive, the chief financial officer 
and the heads of the various municipal departments must cooperate ac- 
tively. It also requires accounting records that show complete financial 
information promptly. Cost accounting, which provides for recording all 
elements of cost incurred in carrying on a municipal operation or completing 
a a job, is strongly recommended to cities as a basis for bu 
and expenditure control. 

The importance of financial reports is stressed. These include the inter- 
nal reports that are prepared, advisedly once a month, for adminis- 
trative officials as a guide in controling and direct the general opera- 
tions of the municipality, and the annual financial report, which should 
be pre promptly at the close of the fiscal year for use by adminis- 
trative officials, legislative bodies, and the public. 

Advice is given on the post-audit, or external audit, made for the pur- 
pose of verifying the financial condition of the municipality at the close 
of the fiscal year, and to check for legal or technical errors. This audit 
may be made either by a municipal department, by independent private 
accountants, or by some State agency, says the pamphlet, but certain pro- 
cedures should be followed whatever the case. In engaging auditing ser- 
vices cities are recommended to give primary consideration to the qualifi- 
cations of the auditor, and not to award the audit contract on a com- 
petitive bid basis. There should be a clear understanding with the audi- 
tors via written contract as to the persons to whom the auditor is re- 
sponsible, the kind of audit, the assistance the municipality is to furnish 
when the audit is to be finished, &c., and the city should insist on an 
ae procedure as outlined by the National Committee of Municipal 

ccounting. 


New York State—Ban on Public Improvement Bonds 
Ended—A dispatch from Albany to the New York “Herald 
Tribune” of March 16 reported as follows on the repeal of 
the recent law limiting improvement bond issues to districts 
complying with certain requirements as to tax collections, 
as being too drastic for efficient operation: 


Governor Herbert H. Lehman today signed a bill repealing the 1936 law 
which prohibited the issuance of bonds for public improvements in districts 
where 20% or more of the assessed property was in arrears for taxes and 
assessments. 

The State Conference of Mayors brought about the passage of the 1936 
law as a curb on municipal indebtedness. After a year's trial, however, it 
was considered too drastic. 

Early in the present session the Legislature and the Governor 

City, Buffalo and Yon- 


signed the Nunan bill which exempted New Yor 
kers from the 1936 Act. 

The bill which the Governor signed today makes the exception State- 
_. aoe bill was sponsored by Senator James A. Garrity, Yonkers 

emocrat. 

The Governor also signed today the Hanley-Wadsworth bill which per- 
mits a district school su tendent to unite adjoining territories to a 
union free school district having 4,500 or more population and employing 
a superintendent. The bill does not change the requirements which have 
applied heretofore when adjoining territory was added to a school district. 

New York State—$300,000,000 Highway Program Rec- 
ommended—Colonel Frederick S. Greene, State Superin- 
tendent of Public Works, asserting that New York had not 
kept pace with the road construction of neighboring States, 
on March 16 presented in his annual report to the Legislature 
a recommendation for construction of a $300,000,000 super- 
highway system. The construction of 1,000 miles of new 
roads should be started immediately, Colonel Greene said, 

resenting a comprehensive outline of his proposed program. 

he Colonel advocated a bond issue or other form of financing 
for his projects and he also urged that a State Public Works 
authority be created to take over the combined functions of 
all the separate authorities and commissions engaged in the 
construction or administration of any State projects. 


Assembly Asks End of Session on April 14—The Assembly 
on March 16 passed a resolution calling for adjournment of 
the 1937 Legislature on April 14, just a month earlier than 
last year, it is stated in Albany news advices. 


Santee-Cooper Power Authority, S. C.—U. S. Again 
Loses Motion to Dismiss Utilities’ Suit—A United Press dis- 
patch from Columbia on March 16 had the following to say 
regarding the latest development in the litigation on the 


proposed $37,000,000 hydro-electric and navigation project: 
_ The Santee-Cooper hydro-electric and navigation case was continued 
in Federal Court today after trial Judge J. Lyles Glenn refused a motion 
by the Government’s co to dismiss the suit. 

Cross-examination of Dr. Paul Francis Kerr, professor at Columbia 
bebe ne by State Senator R. M. Jeffries, counsel for the South Caro- 
lina Public Service Authority, continued. 

Dr. Kerr contended that ‘‘the sand material that is under the proposed 
dam site is not subtantial enough for the spillway as now designed,’’ and 
John W. Scott, Government’s counsel, moved dismissal of the case. 

Mr. Scott contended that, ‘‘If the project can't be erected then there 
would be no dam to bring about damage’’ to the privately-owned utilities 
who have Dr. Kerr as their witness and who are seeking a permanent in- 


unction ainst the construction with Federal funds of the proposed 
7,000, ghd roject for lower South Carolina. 
Samples of core borings from the proposed site, which Dr. Kerr testi- 


fied he obtained during an investigation of the soil in the territory, were 
exhibited. 
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“sand. that he considered the soil material _of substance _re- 

cosa in answer to a question by Senator Jeffries, Dr. Kerr 

said, ‘‘as a ge geologist,’ " he saw no problem of the soil that could not be 
solved by application of sound engineering. 

South Dakota—Legislature Closes Gasoline Tax Diversion 
—At its recent session the State Legislature returned to 
highway development the two cents of its four-cent tax 
which for four years had been diverted to the Rural Credit 
Department for the servicing of its bonds, according to the 
Minneapolis “Commercial West” of March 13. It goes on 
pote re nort that the State annually realizes about $2,000,000 in 

e taxes. The Federal Government specifically re- 
cares the use of all gasoline taxes for highways if it is to 
match State money with Government cash for road work. 
South Dakota now will be able to use about $4,000,000 a 
year on its roads by means of its gasoline levy. 


Tennessee Valley Authority Discussed by Governor 
Browning—The Tennessee Valley Authority is popularly 
misunderstood today as to its full program and sight is being 
lost of the great agricultural development of the Valley, at 
which this project is primarily aimed, according to Gordon 
Browning, Governor of the State of Tennessee. 


S ng before the Munici Bond Club of New York at a luncheon 
hel the Bankers Club, on 7, Governor Bro declared that 
the LF | and plan conceived b ~ le of the Tenneesse Valley on 
for the utilization of the 50,000, 4g- hed by the Tennessee River 
and its tributaries involved a proper integration of the whole Tennessee 
Valley structure. ‘‘The plan included the conservation of soil, reforesta- 
tion, agricultural development, improvement of navigation "conditions 
and flood control, and, to my judgment, the production of power, which 
has come to be considered the most im t feature of the program today, 
was purely incidental at the outset,’’ he said. 


Wyoming—Homestead Taz Exemption Bill Signed— 
Governor Leslie A. Miller has signed a homestead tax exemp- 
tion bill, passed er, by the Legislature, according to 
news advices. Under the provisions of the new law an 
home owner living in his home shall be exempt from a 
forms of taxation up to the amount of $500, it is stated. 
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Bond Proposals and Negotiations 
ALABAMA 


@ BIRMINGHAM, Ala.—BOND SALE—The two issues of refunding 
bonds, aggregating $800,000, offered for sale on March 16—V. 144, p. 
1471—-were awarded to a group composed of the Bancamerica-Blair Corp., 

Halsey, Stuart & Co., Inc., and Ward, Sterne & Co. of Birmingham, as 
3%s, at a price of 100. 409, a basis of about 3 .69%. The issues are 


divided as follows: 
$500,000 capital improvement bonds. Due $50,000 from April 1, 1940 
to 1949, inclusive. 
300,000 public improvement bonds. Due $30,000 from April 1, 1940 
to 1949, inclusive. 
BONDS OFFERED FOR INVESTMENT—tThe suffessful bidders re- 
offered the above bonds for general subscription priced at 102 for all 


maturities. 
The following is an official tabulation of the bids received: 








Bids 

Bidder— $500 ,000 .00 $300 ,000 .00 
* Bancamerica Glair Cor A New 

York; Tome ag & Stuart & , ine.,. 

and Ward, Sterne & Co___---.-- 3%% $502,045.00 334% $301,227.00 
Equitable Securities Corp.; Gold- 

man, Sachs & Co.; El e & 

Co., and Robinsse-Tumnhe y 

banked ae Cane eiiteteonassnons 3%% 501,600.00 3%% 300,960.00 
Phelps Fenn & Co.; Wells, Dickey & 

Co.,and Marx & Co_.____.._-- %% 500,650.00 3%% 300,390.00 
Watkins, Morrow & Oo......<--- 4% 500,533.00 4% 300,333.00 
O. F. Childs & Co., and ©. H. 

EP yea ac, 2 4%% 600,108.00 3%% 300,107.00 
The Weil, Roth & Irving Co., and 

Provident Savings Bank & ‘Turst 

Co. & Associates... .........--- 4%% 601,700.00 4%% 301,020.00 


4%% 500,050.00 4% 300,030.30 


& ‘Co., 
* Suecessteal bid. 


JEFFERSON CON P. O. Birmingham), Ala.—BOND OFFER. 
ING—It is stated by D. Bishop, President of the County Commission, 
that he will sell at y bic auction on March 22, at 10 a. m., the following 
nds, aggregating $284,000: 
200,000 refunding public road, series A, bonds. Due on April 1 as follows: 
. $15,000, 1940 to 1947, and $18, 000, 1948 to 1952. 
5,000 refunding ds: Due $2,000 on April 1, 1940, and $3 ,000 


bon 
on April 1, + yt 
Due $1,000 from April 1, 1940 to 1949, 


10,000 re pamas road bonds. 
7,000 refunding road bonds. Due $1,000 from April 1, 1940 to 1946, 


inclusive. 


7,000 refunding road bonds. Due $1,000 from April 1, 1940 to 1946, 
nclusive 
55,000 re Ron house construction bonds. Due $5,000 from 
ye ril l, 940 oy 1950, inclusive. 


All bonds will be sold subject to the a Lg peer of Store aA Thorndike, 
Palmer & Dodge of Boston. deposit of 2% is required of all bidders. 


SHEFFIELD, Ala.—BOND SALE DETAILS—In connection with the 
report given in "these columns recentl that $295,000 4%% semi-annual 
electric distribution system revenue bonds had been purchased by the 
Cumberland Securities Corp. of Nashville—V. 144, p. 1830—we are now 
informed that John Nuveen & Co. of Chicago, the BancOhio Securities Co., 
Fullerton & Co., both of Columbus, and the Tennessee Securities Co. of 
Jackson, were associated with the above named firm in the purchase of these 
bonds: Dated Feb. 1937. Due from Aug. 1, 1939 to 1959; optional 


on and after Aug. 1, 154. 


TUSCUMBIA, Ree gb if OFFERING—We are informed by Robert 
Beasley, Mayor, that sealed bids will be received at the yo ba until 
1 p. m. on March 30 for the purchase of an issue of $121 ds, part of 


the total issue of $131,000 authorized for the parece of —_ Alabama 
Power Co.’s local distribution facilities. ‘These bonds will bear interest at 
4% and will be retired in 25 years. They will be callable on any interest 
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Dealer Markets 
WM. J. MERICKA & CO. 
estes: <a. i aaa 
CLEVELAND NEW YORK CHICAGO 








payment date at par. Denom. $1,000. They will be retired — i. The 
the plant revenues and the plant wil also be mortgaged as collateral 
city, in the event of failure to retire the bende, will have a two-year ys 
tion period, and at each five-year in thereafter may redeem the 
property with the usual clause of paying for any addition or betterment 
enae may have been made by the receiver. 
poh aba OTF ERING fg  Semteys bids will be received until 1 p. m. 
mn March 30 . Hamlet, City Clerk, for the purchase of an issue of 
$121. ,000 30 4% coupén éle yn distribut system bonds. Denom. Of tony 
ee Due as follows: wo. 1940 to 1946; $6,0 0. 108? 
to 1959; 000, 1960 and 1961, and $2, in 1962. These 
of an issue of $131,000, authorized at an election held. on June 5. 5, 
ot New York City. 


callable at any interest pa 
ARIZONA 


iw % O. ; payable in — 
$155. must accompany the bid. 
S, pate PON De REFUNDED—We are inf 


ALE ormed by Kirby 

L. Vidrine & Co Phoenix that from March 1 to ay tw) 6 ahr City of 

— refunded $52,000 of its 54% % water works bonds int to4 refanting 
the total of the bonds pence to $169 e are = 

> by the said company, which is acting as at ad ae as ont 

the city, that the City Co a senalenion. authorizing the City 


Treasurer coupons of the refunding issue on presentation, without 
having to go oS ion the formality of presenting coupons in demand forms. 





Prin. and int. 
A PA certified check for 


Bo 


PINAL COUNTY SCHOOL DISTRICTS s O. Florence —— 
BOND SALE—We are informed by Kirby L. e & Co. of Phoenix 
that the Board of Trustees of School District No. 4 wwarded them a $27, = 


block of 444% school bonds which will mature from 1938 to 1948. 
are to be y for delivery on July 1, 1937. 

ADDITIONAL BOND SALE ~The ae same company also purchased $52,000 
4u%G Ss School District No. 2 refunding bonds, which will mature 
from 1939 to 1944. The bonds are being issued to refund a like amount of 
bonds which are optional. 
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Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 
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ARKANSAS BONDS 


Markets in all State, County & Town Issues 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of—-SCHOOL DISTRICT BONDS AUTHORIZED— 
The — Board of Education on March 12 authorized the following bond 
negotiations: 
at Special School District No. 17, (P. O Paper). Perry Count 

000 4% bonds to refinance outstanding 6% bonds, on which the 
Reconstruction Finance Corporation has authorized a loan of $15,500 


for refinanci 
Conway Special School District No. 1, (P. O. Conway), Faulkner 
bonds to be issued to care for a like 


County, $25,000 5% refun 
amount of bonds that mat on Nov. 1, 1936. Due from 1941 to 




















ee 








1949. 

McArthur Special School Disscies (P. O. Arkansas City), Desha County, 
$15,000 4% refunding bonds to take up 6% bonds; $2,500 m past dus due 
interest is ‘to be pone Boome y A refinancing loan of $12, 000 


authorized by the RFC. 
io School District (P. O. Magazine), Logan Count + S07 ,000 
% refunding bonds to take up outstanding 5% pouees 
Milfer County Consolidated School District Ne 2 7PO. Tuscombt bia), 
$35,000 to wed on an original loan by the Pubiic Works Ad- 
aot ed AL at 4%. 





California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 











Telephone Exbrook 7067 Teletype-S F 396 
CALIFORNIA 
CALIFORNIA, State of—BOND OFFERING DETAILS—In connec- 


tion with the offering for sale at peniic a auction on April 8 at 10 a. m. of the 
,000,000 234% Veterans’ We bonds, it is reported b Gharles G. 
ohnson, State urer, that both princi al and interest & A.) are 


payable at his office, or, at the option of the holder, at the State’s fiscal 
agency in N. Y. City. "Payable gold coin of the United States of the 
ovens standard of value, subject to the provisions of Public Resolution 
0. 10 of the 73rd Congress of the United States, approved June 5, 1933. 
Bonds will be sold in parcels of one or more, or as a whole. Dated A pril l, 
1987. Due from Feb. 1, 1939 to 1956, as described in these oolumine re- 
ly—V. 144, p. 1831. Bonds will not be sold for less than par and ac- 
een interest. Bonds are to be registered as to principal and interest, 
jointly, but after being registered cannot be exchanged for coupon bonds. 
No legal opinions furnished. Use own letterheads for bids. elivery of 
bonds made at the State Treasurer's office. 


EUREKA, Calif.—BOND OFFERING—A,. Walter Kildale, City Clerk, 
will receive bids until 10 a. m. March 20 for the py of an ae of 
$13,000 4% Washington Street sewer bonds, enom, $1,000. Cert. 
check for 5% requi 


LOS ANGELES COUNTY P. O. Los Angeles), Calif.—WILLOW- 
BROOK DISTRICT BOND OFFERING DETAILS—In connection with the 
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offering scheduled for 2 p. m. on March 23 of the $18, p00 Willowbrook 
Waterworks District No. Po bonds, mentioned in these columns recently— 

L. E. Lam ton, County Clerk, that the 


V.»¥144, p. 1831—it is stated by 
bonds the aon of . ,000 


are in and mature 
1938 to » 1953, incl , 1937. 


Interest rate is net 


m March 1 
to exceed 


ds 
Supervisors. A cert eck for 3% of the bonds bid for, payable to the 
Chairman of the SGeaed of oben Ay is required. Ae 


" MARYSVILLE, Calif.—BOND ELECTION—A special election is to 
held on March 30 at which a oe to issue $50,000 improvement 
bonds will be submitted to a vote 


Pe a a by 5 il 14 @ roy D BLECTI op oT the munici > oe 
or a proposal ue 000 garbage collection an 
disposal system rt il be voted upon. 


NEVADA IRRIGATION DISTRICT (P. O. Grass 
n+ tenho OF BOND REFUNDING PLAN O 
spense te our request we have received from W. D. Sensiekabe, Ag of 
bondholders’ advisory committee, the following outline of the pro 


eae oie —— 


modification se. the be — s original bond refunding plan of — 1, 1931 
which was co in these columns recent are advised 
literature was made available ublicly vent _— 


Mr. Court ht ——wyer t 
1. ty Be uch as the bondholders are widely scat 


sufficient amount of time elapsed to record any Sivdiomime 2 pe 
ia as t ‘the B progress of the deposit is concerned. 
om Tho modification proposal reads: 
A proposal is made for modification of the refunding plan of June 1 
1931, under which $8,100 000 of Nevada irrigation District, (Ni Nevada and 
Placer Counties, Californi ) bonds are now outstan 
tion would be carried out Pn the terms of the refunding plan saga 
vided for such subsequent modification. The refunding provide 
the allocation of the Rovesaes of the district from its contests wi 
Gas & Electric Co. to the service of the bonds, and Pg owe pupenhen thas ob the 
district must, during the life of the bonds, assess its lands for sufficient to 
pay all operation and maintenance costs, ‘The bonds, under the > refunding 
, bear a fixed interest rate of 4 /, Which rate was based u n engineer- 
echimentes of income under the P. G. & E. contracts. Thi income was 
ted as in excess of ,000 per year up to the year 1953, when, . 
oe changes in the contract rate, the income would be yey Rate reduced. 
actual an Se ag ~_ contracts fo for five commmnetes X $224 54s eta 


ne Pn has been 1931, $2 
$250,924.27; vi 300,540.40 1934, § 


a 





as foll 
3. 145. 06; jose so 


Fe present ( be ‘completed on 1:8 i ee: this 
appears unf ceiveeontie 2 ay a 3: of fall and winter runoff from the 
Nistrict s watersheds. While the low income of these years has og Be due 


almost entirely to failure of water supply during a period generally 

nized as below normal, the result has been an entire failure of the inking 
fund provided in the refunding plan to operate, and unless a readjustment 
is now undertaken, the bonds thee a certainty ‘of default within a limited 
number of years. The present 4% interest rate has been earned in only 
one ag ear in five, but the Mistrict has been able to meet its maturing coupons 

wing on a surplus created in 1930 and 1931, when three interest 

Mn were The district, in order to forestall a collapse of its 
— ‘to the Reconstruction Finance tion and ob- 

m an offer of a loan of 50 cents on the dollar of outstanding 
bonds and with permission to issue junior securities to make up the differ- 
ence between the _———- to bondholders and the then more My A 
A committee of t bondholders represent approximately $3 000 
Bay ny A tier from the REO, and. hig sobnenmeniey eclimod te 
~ oy 6 pro offer m the an ey su uen ro 

he modification of the refun ch reduces the fixed’ interest 
ae from 4% to3%. No reduct R. : hy rincipal amount of the bonds 
is contemplated in this modification. The bonds mature in July, 1977. 

A pete analysis of the district's income.based upon the returns from 
the P. G. & E. contracts indicates that 3% interest on these bonds can be 
paid and the sinking fund could become operative and reduce the principal 
of the bonded debt to such an extent as would allow the 3% interest to be 
paid and the principal reduced throughout the life of the bonds. 

Under the terms of the modification, the A and B coupons and the de- 
ferred interest epee f are postponed until maturity of the bonds, so as to 
permit the sinking fund to operate ey after payment of the 3% 
annual interest. To insure the pogeenen Mg payment of such interest 
and to provide funds for ,as reserve fund is to be 
maintained in the amount of 100. Contingent interest coupons are 
increased from 14% annually to 2% %, a. an amount equal to the reduc- 
tion in fixed interest. As a saf t all revenues from the sale of 
water to the P. G. & E. Co. will be aad a the bond fund, the modifica- 
tion specifically defines and limits deductions as provided in ‘the contracts 
and stipulates that an amount equal to such deductions must be expend ded 
«i upkeep and repairs of the Mountain Division Works. For 

: he a the district is o ted to levy an assessment on its lands of 
i 


0,000 per year 
Nevada Pon District includes an area of 268 ,000 acres in Nevada 
and Placer Counties, California, adjoining the cities of Grass Valley, 
Nevada City, Auburn and Lincoln, but not including the areas of any of 
such cities. Only six cent of its jands are now irrigated, but it supplies 
water also for muni , domestic and mining purposes throughout its 
area, giving it income sufficient, when augmented assessments on lands, 
to meet its operation and maintenance charges. The report on which the 
refunding plan of June 1, 1931, was based was pee by the engineering firm 
of ton, Code & Hill-Leeds & Barnard, of L les, who have also 
e the report on the proposed modification. “The ‘firm of Orrick, 

Palmer & Dahlquist have drawn the papers for the modification as it also 
did for the refunding plan of June l, 

The bondholders’ advisory committee, which is cooperating with the 
district in working out the proposed modification, is a + SrouR of men of 
large interests and heavily interested in the district's bonds he members 
of the committee are: Fred G. Stevenot, San Francisco (Vice-President, 
Bank of Speer Chairman; Earl W. Huntley, Los Angeles (investment 

); Kernan bson, San Francisco (capitalist) ; Robert M. 
San Francisco (attorney ‘representing a group of astern bondholders) : 
A. O. Stewart, San Francisco (Chairman of Board of Directors of Federal 
Reserve Bank of San Francisco, and President of Pacific Coast Joint Stock 
Land Bank). W. D. Courtright, Secretary, Nevada I tion District 
— Advisory Committee, 485 California Street, San Francisco, 


POMONA, Calif.—BOND ELECTION—A proposition to issue $40,000 
Jae yoy lant construction bonds will be voted upon at an election to be 
on Apr 


REDONDO BEACH, Calif.—BOND ELECTION—A proposed $150,000 
bond issue for construction of an auditorium and recreational hall will be 
submitted to the voters at an election to be held on April 12. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—INDIO SCHOOL 
DISTRICT BOND er $52,000 issue of school bonds offered for 
— on March 15—V. 144, p. 1831—was oupedes iS ey to Weeden & Co. 

f San Francisco, and the Pacific Co. of Los les, as 4% sae paying a 
premium of $141 .00, equal to 100.27, a basis eg 4, 1%. Dated 

1937. Due $4,000 from May 1, 1939 to 1951 incl. 


SAN FRANCISCO, Calif.—-CHARTER AMENDMENTS RATIFIED 
AND REJECTED—Voters of this city on March 9 passed by 76,649 to 
51,096 charter amendment number two to make the city and county charter 
conform to State Supreme Court ruling on issuance of tax amticipation 
notes. The amendment mits sale of tax anticipation notes to limit of 
25 r Ned of enaueeee tax collections during a six months’ tax collection od. 

oters assed by 70,639 to 51,789 a charter amendment sett up 
mi ity form of ‘depreciation reserves for city operated public 
utilities in place of the cumbersome list of prtority items to come out of 
utility revenues. Water, street railway and Hetch ae departments 
will now establish depreciation reserves On same basis used by utili _ 
panies and will ate repairs and extensions to this account. 
turned down by 65,610 to 56,494 a charter amendment permitting use of 
$500,000 general city funds annually to make extensions and addition to 
utility properties when utility operations do not produce sufficient surplus 
to pay for additions. 


SANTA CRUZ, Calif.—PROPOSED BOND ISSUANCE—The City 
Clerk states that if the civic auditorium bonds mentioned in these columns 
recently—V. 144, 1637, are placed on the ballot at the city election on 
May 4, they will eobabiy’ be in the amount of $150,000. 





March 20, 1937 


Chronicle 


TEHACHAPI, rg Bg VOTED—At a A yt ap gp the votesr 


approved a proposal to issue $31,000 sewer disposal 
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ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2895 — Teletype: Dnvr 580 


COLORADO 


Colo.—-BONDS CALLED—The follo bonds are said 
ed for payment on March 10 ee te interest 

Improvement District No. 12, Nos. 461-465 of Paving 
pmarovemens District .. ose No. 72 of Pa Improvement District 
No. Nos. 70 and 71 of 7 rovement istrict N No. 20, No. 46 
of Paving ‘map “ey Buserion 4, No. 4 of i hy “east vement 
District 20 of Sanhery Sewer District and 
Nos. 185 and ? of Seorm Sewer District No. 2 bonds. 


MOFFAT TUNNEL IMPROVEMENT DISTRICT (P. O. Denver): 
regs ey OFFERED FOR INVESTMENT—A $475,000 block of 
2% 7 bo nds is pene offered by Salomon Bros. & Hutzler oe New York 

or general su eg 74% on at a price to yield 3.40%. Dated Jan. 1, 1926. 
Settee bart ] 1956. These bonds are stated to be valid district 
obligations, pa able out cof funds to be derived from a levy which has been 
laid on the estate of the district. 


OTERO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rock 4 ning 
Colo.—BOND SALE—Subject to ap 03% = the Je waa 66 oe 6 at an electi 




















BOULDER, 





be held on April 12, an ss of $02 cen By 
to A ype Chanute a i Co. a} Je at par Bong a ‘aeotes 
of $349, equal to 99 09.685. a 15, 1937. Due serially from 1938 


to 1948; bonds maturing in 1947 ay 948 being < optional at any time after 


uance, 
This corrects the report which previously appeared in these columns. 
—V. 144, p. 1637.) 


PUEBLO, Colo.—-BOND ELECTION—We understand that at b> 
peemery election on April 6 the voters will pass on the issuance of $280 
sewage disposal plant bonds. 


SILVERTON SCHOOL DISTRICT (P. O. Silverton), Colo.—BONDS 
AE rage is reported that the voters approved recent y the of 

,000 i 2s ~~~ meanness soe bonds, to be used on a Public Works 
Administration project 


WELD COUNTY SCHOOL DISTRICT re 6 (P. O. rote} Colo. 
BOND SALE—The $105,000 2%% bonds offered on March were 
awarded to Boettcher & Co. of Denver as 2 _ a 00 & Dates of 98. 33. con- 
tingent upon approval of a Public Works tion grant. Due 

lly from 1 to 1952. 


CONNECTICUT 


BRISTOL, Conn.—BOND OFFERING—Allan W. Hall, City Comp- 
troller, will receive sealed b bids until 1 ill p.. m. 92 March 24 for the ) purchase 0 of 


n gh. ES 1, 193 

, terest « oS eet 1 free 9 to 1958 incl. Bidder 

to name one rate of interes on all of the bonds, ex ee in a multiple of 

: be registerable as to pot and interest 

ble at the ~hay of the City Treasurer, or he the First National 

Sent ¢ of Boston, at holder's ty..." Interest — A. & O. The bonds 

will be valid general and direct obligations o city. yn from un- 

Sanioed ad caltrenn Genae om ait tan teens eanmeeter, he bonds are to be 

engraved under the eve of and authenticated as to genuineness by 

The First National Bank of Boston their legality will fe ap 

Gray, a. ~Y & Perkins, Boston, whose opinion will be 

proceedings covering ail details required tn the proper tasuance of the bonds 

requ n the per issuance o e 

wan be filed ‘with othe First National Bank of Bocton. where they may be 

Bonds will be delivered to the purchaser on or about y, 

Apri 1937, at The First National Bank of Boston, 17 Court Strret 
Office, ee Mass. 


Financial Statement, March 1, 1937 





Messrs. Ropes, 
furnished the purchaser 

















Assessed valuation 1936, not including exempted property - ..$51,555,029.00 
Total ~~ debt of the REE EEE pe, See PED TO ‘400, 0 
Water uded in total a i ee 860,000.00 
Total bonded debt of schoo! dis cts. RRR aig o RGR 703,000.00 
Total float debt of school districts... .................- 33,900.00 
S funds of the city (not ladinn $250,000.00 water 

RRR RP er Rs ae re ERM? Set ES = SE  F 262,192.95 

Popuistion. 29,000. 

Year— 1936-37 1935-36 1934-35 
I i cia tn ok te et tei thee ha $1 1.079 896.05 $1,073,837 65 $1,085,969.86 
Uncollected, March 1, 1937... 93 306.7 66,540.64 65,326.31 
Per cent coliected........-.-- 93.80 93.98 


Jan. 1. 


36 
Taxes are due (50%) July 1 and the follow 
districts whose last levy is 


* Does not include levy of 10 separate schoo 


86.8% collected. 
Supplemental Figures 

The water department has shown a net profit from operations, after 
ong charges, sinking —— Fav pene nay and serial payments on its 
, each year. The | @ year’s net profit was = 928.00 in 
1929. "The total profit for the An. 1924 te June, 1936 w ,660.99, 
or an average of $33,724.19 per annum. total fixed tavestmnent of the 
department has increased from $1 ,085,955 in 1925 to $1,665,904, and ample 
depreciation has been charg annually o that the fixed investment 
account may be considered conservative. od th 
oom ot of the department has been reduced from yy 39, 65 o 925 to S647 466 466 


The reduction in ratio of debt to fixed investments continued during the 
depression years even in the face of a sharp decline in the annual income 
from $168,395 in 1929 to eT wee in ive 

core are outstand A 74 Zo water bonds, which mature 
Fang Ol as bed yy R. peg will be approximately $160, 000 available 
in ER Oe se apes lied toward the payment of the maturing bonds. 

This issue ot sear ding bonds has been authorized by the State 
Legislature now in session and the proceeds vs to be expended only toward 
payment of the water loan maturing Jan. 1, 1939 and in financing the 
construction of a new water filtration + aR 

The financial affairs of the city are under the control of a Board of 
Finance. Under this system the 10 school districts cannot issue notes or 
bonds unless they are approved by this Board which passes on the necessity 
for sae manner of borrowing 

ince 1933, when the Board of Finance was authorized by the State 
Legislature and tax due dates anger to one-half payment July 1, the 
beginning of the fiscal year, and on ayment Jan. 1, the city as been 
on a strictly pay-as-you-go ‘basis. From 1933 to date the city Cosrewed no 
money and has ended each fiscal year with surplus cash. 


re (P. O. Norwich), Conn.—BOND SALE—An issue of 

20,000 2% % refunding bonds has been sold to Henry A. Allyn of Norwich. 
ue $1, annually on Jan. 1 from 1938 to 1957, inclusive. 

TORRINGTON, Conn.—BOND SALE—Putnam & Oo. of Hartford 

purchased on March 12 the following described $400,000 bonds, as 2s, 

at a price of 100.043, a basis of about 2.24%: 
$250,000 city, hall bonds. Due April 1 as follows: 313. 000 from 1938 tc 
incl. and $12,000 from 1948 to 1957 in 
150,000 —— and street improvement bonds. ‘-y $10. 000 on April 1 
om 1938 to 1952 incl. 
Each oe is dated April 1, 1937. Denom. $1,000. Principal and in- 
orrington, 


terest (A. & QO.) +) Poyane at the Brooks Bank & Trust Co., 
Legality approved by Day, Berry & Howard of Hartford. 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE .- - - - FLORIDA 
Branch Office: TAMPA 
First Nationa: Bank Building T. 8S. Plerce, Resident Manager 


LEE DY,WHEELER & CO. 


Orlando, Fla. Jacksonville, Fla. 
Jacksonville No. 96] 












































FLORIDA 


APALACHICOLA, Fla.—BONDS AUTHORIZED—tThe Cit 
missioners have passed a resolution authorizing the issuance of 
refunding bonds. 


BROWARD COUNTY PORT AUTHORITY (P. O. Fort Lauderdale), 
Fla.—BOND ELECTION—We understand that an election will be held on 
March 23, to vote on the issuance of $50,000 in ouse revenue bonds. 


CRESCENT CITY, Fla.—BOND OFFERING—Bids will be received 
until 8 p. m. on May 3, by the Board of Bond Trustees, for the purchase of 
a $4,000 issue of sanitary sewer and fire equipment bonds. 
is not to exceed 6%, payable J. & J. Denom. $500. Due on Jan. 1, 1951. 
Callable on any interest paying date. Bids will be received for all or any 
part of the bonds. Tne bonds cannot be sold at a price less than 95% of 
their par value and are secured by general levies upon all the taxable prop- 
erty of the town. 


DE LAND, Fla.—BOND ELECTION—At a special election to be held 
on March 30 a proposition to issue $3,980,000 electric light and power plant 
revenue bonds will be submitted to the voters, 


FERNANDINA, Fla.—BOND ELECTION—On March 30 an election 
will be held to vote on proposals to issue $50,000 street improvement bonds, 
$45,000 public wharf bonds and $80,000 drainage bonds. 


MIAMI BEACH, Fla.—BOND OFFERING—C. W. Tomlinson, City 
Clerk, states that he will receive sealed bids until April 26 for the purchase 
of $1,938,000 public improvement bonds. (These bonds are a portion of 
the $2,313,000 issue a proved by the voters at the Jan. 26 election, as noted 

these columns.—(V. 144, p. 1832.) 


TALLAHASSEE, Fla.—BOND SALE—The $50,000 issue of 4% 
coupon semi-ann. refund bonds offered for sale on March 15—V. 144, 
p. 1472—was awarded to King, Mohr & Co. of Mobile, at a price of 103.82, 
a basis of about 3.40%. Dated Nov. 1, 1936. Due $5,000 from Noy. l, 
1939 to 19438, inclusive. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 18 
4% semi-annual school bonds offered for sale on March 17—V. 144, p. 1472 
—was purchased at par by the Public Works Administration, the only bid- 
der. ated Jan. 1,1936. Due $200 from Jan. 1, 1939 to 1948, inclusive. 


GEORGIA 


Com- 
176,000 


centl V. 144, p. 183 

2.57 on the bonds divided as follows: 

$25, water and sewerage bonds. Due on March 1 as follows: $1,000, 
1948 to 1952, and $2,000, 1953 to 1962, all incl. 

10,000 crematory bonds. Due $1 ,000 from March 1, 1941 to 1950 incl. 
3,000 abattoir bonds. Due $1,000 from March 1, 1938 to 1940 incl. 
47.000 school bonds, Due on March 1 as follows: $1,000, 1948 to 1950; 
$2,000, 1951 to 1962 and $4,000, 1963 to 1967, all incl. 


IDAHO 


BUHL, Idaho—BOND OFFERING—Sealed bids will be received until 
8 p. m. on March 23, by B. P. Hughes, City Treasurer, for the purchase of 
a $17,000 issue of 7% semi-ann. s al assessment, Improvement 
District No.9 bonds. Denom. $100. Dated March 1, 1937. ue $1,700 
from March 1, 1938 to 1947 incl. Bids will be recsived for all or any part 
of the bonds. A certified check for 10% of the bid is required. 

(This report supplements the tentative offering notice given in these 
columns recently—V. 144, p. 1832.) 


GOODING COUNTY INDEPENDENT SCHOOL DISTRICT NO. 10 
(P. O. Gooding), Idaho—PRICE PAID—The District Clerk states that 
the $50,000 school bonds sold on Feb. 26 to Sudler, Wegener & Co. of Boise, 
as 2s, as noted in these columns—V. 144, p. 1638—were awarded for a 

um of $25, equal to 100.05, a basis of about 3. . Due $5,000, 
Ful yD. 1938 and $5,000, Jan. and July 1, from Jan. 1, 1 § to Jan. 1, 1943 
inci ve. 


RUPERT, Idaho—BOND ELECTION—lIt is reported that an election 
will be held on April 9 in order to vote on $30,000 in not to exceed 6% com- 
munity building bonds. Denom. $109 or any multiples thereof not to 
exceed $1,000. Dated April 1, 1937. Due from April 1, 1939 to 1948. 
Prin. and int. payable at the City Treasurer's office. 





Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA 
Bought—Sold—Quoted 


WISCONSIN 
Robinson ¥ CE. 


, Ine. 
MUNICIPAL BOND DEALERS 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


ANNA, ILL.—BOND SALE—A. 8. Huyck & Co. of Chicago have pur- 
chased $150,000 4% water works and sewerage revenue bonds. Dated 
Jan. 1, 1937. Denom. $1, . Due May 1 as follows: $3,000, 1939 to 
1942 incl.; $4,000, 1943 to 1949 incl.; $5,000, 1950 to 1954 incl.; $6,000, 
1955 to 1958 incl.; $7,000, 1959 to 1962 incl.; $8,000 from 1963 to 1965 incl. 
and $9,000 in 1966. Proceeds of the issue will be used to improve and 
enlarge the combined municipally-owned water works and sewerage system. 
The bonds are payable from revenues of the system and the city, in issuing 
them, has covenanted and agreed to fix and maintain such rates for water 
and sewerage service which will be sufficient at all times to pay both princi- 
pal and interest on the obligations, meet maintenance and operati 
charges and to establish an adequate Coprocesice fund. Principal an 
interest (M. & N.) payable at the First National Bank of Chicago. ality 
approved by Chapman & Outler of Chicago. 


MOMENCE, Ill.—BOND SALE—The $20,000 issue of 4% judgment 
funding bonds offered on March 1—V. 144, p. 1472—was awarded to the 











Financial Chronicle 


Municipal Bond Corp. of Chicago at lus a premium of $1,106.70, 
equal to 105.533, a basis of about 329%. ated » 1, 1987. Due_on 


Jan. 1 as follows: $1,060, 1940 to 1943, and $2,000, 1944 to 1951, incl. 


RICHLAND COUNTY ta O. Olney), I1l.—BOND SALE—Ballman & 
Main, of Chicago, and the White-Phillips Co. of Davenport, jointly, have 
purchased an issue of $170,000 4% road bonds, subject to result of an elec- 
tion to be held April 4. 


INDIANA 
GARRE HOOL CITY, —— — ; 
offered on Tesch iBOV. iaas OEe tele Loended tower jy A» - 


$10,000 retaetine tenths mid aa 20. at Dated May 1, 1937 and 
J re nds sold as 3s, at par. a a . and due 
$1,000 on July 1 from 1940 to 1949 incl. : 
5,000 school equipment bonds sold as 3s, at par plus a premium of 
2, equal to 101.04, a basis of about 3.16%. Dated May 165, 


1937 and due $1,000 on July 1 from 1950 to 1954 incl. 
The successful bidder agreed to pay the cost of print the bonds. The 
Garrett State Bank bid a premium of $26 for the $10, bonds as 3s, 


and par for $5,000 3 \s. 


GRIFFITH SCHOOL TOWN, Ind.—BOND SALE—The issue of $12,- 
000 5% bonds offered on March 13—~V. 144, p. 1472—was awarded to 
A. 8. Huyck & Co. of Chicago, at and a premium of $493, plus $40 to 
$2,000 July 20, 1930; $2,000 Jan. 20 aud Tule 20 fe ee ae follows: 

, y , ’ , an. an ’ > 
33000 Jan. 20, 1942. Other bids were as follows: 7 


Bidder— Premium 
Jackson-Ewert, Inc., Indianapolis. .......................-- $517.00 
McNurlen & Huncilman, Ind PREaeencctencnatsicceneunin 515.00 
en eee en cinanaitiiind sadam 480.00 
Adelbert P. Flynn, Logansport.......---------.-..-.......... Par* 
oz a eT ET, Ee AT SG Par 

*Bidder agreed to pay for printing of bonds and would not require legal 


opinion. 


NEW CASTLE, Ind.—PRICE PAID—The Citizens State Bank of 
New Castle, which was awarded on March 9 an issue of $7,500 4% Public 
Library Board Improvement bonds, as previously reported—V. 144, p. 1833 
paid a ce of plus a premium of $275, equal to 103.66, a Basis of 
about 3.20%. ue Dec. 30 as follows: $1,000 from 1938 to 1944 incl. 
and $500 in 1945. 


ST. MARY’S SCHOOL TOWNSHIP (P.O. Pleasant Mills), Ind.— 
BOND OFFERING—tThe Trustee and Advisory Board will receive bids 
= 10 p. 3 April 21, for the purchase of an issue of $25,000 school 


WASHINGTON TOWNSHIP SCHOOL TOWNSHIP (P. O. Lyons), 
Ind.—BOND SALE—The $13,000 judgment funding bonds offered on 
March 12—V. 144, p. 1638—were awarded to the Switz City Bank of 
Switz City, as 34s. Dated Feb. 1, 1937. Due as follows: $500 Aug. 1, 
1938; $500 Feb. I and Aug. 1 from 1939 to 1950, incl. and $500 Feb. 1, 1951. 








Iowa Municipals 
POLK-PETERSON CORPORATION 


Des Moines Building 


DES MOINES 
Waterloe Ottumwa Davenport Sioux City 
Cedar Rapids Iowa City Sioux Falls, S. D. 


A. T. & T. Teletype: DESM 31 


IOWA 


BOONE COUNTY (P. O. Boone), lowa—BOND SALE—The $205,000 

primary road refunding bonds offered on March 19—V. 144, p. 1833— 

were awarded to Halsey, Stuart & Co. of Chicago, as {ae at par plus a 

um of $2,126, — to 101.037 ,a basis of about 2.30%. The Carleton 

. Beh Co. of Des Moines was second high, off a premium of $2,125 

for 24s. Dated May 1, 1937. Due $35,000 yearly from 1940 to 1 . 
and $30,000 in 1945. 


CEDAR FALLS, lowa—MATURITY—We are now informed that the 
$25,000 34% % semi-ann. refunding bonds purchased by the Polk-Peterson 
Corp. of Des Moines, as noted here in January—V. 144, p. 8ll—are due 
ae anole 1937; $2,000, 1938 to 1944; $3,000, 1945 to 1947, and 











CEDAR FALLS, Iowa—BOND SALE—The $28,000 issue of Iowa Public 
Service CS. ean ~~ — a on = = yas ay 1639— 
was aw o a local investor, as 8, a um 0 .00, 
equal to 100.71, according to the Gity Olek - _— 


CHARLES CITY, lowa—BOND ELECTION—An election is scheduled 
for March 29 at which a proposal to issue $30,000 swimming pool bonds 
will be voted upon. 


CLINTON COUNTY (P. O. Clinton), lowa—BOND SALE—The 
$150,000 issue of pri road refunding bonds offered on March 15—V. 
144. Pp. Se hae awarded “ae pucacn to a conn & oe of 

cago, as 248, pa a um 0 .00, equal to 05, 
about 2.24%. : Dae $50,000 in 1943, 1944 and 1945. " - 


DALLAS COUNTY (P. O. Adel), lowa—BOND SALE—The $144,000 

primary road refunding bonds offered on March 18—V. 144, p. 1833— 

premium of 91,101 equal vo 100 764, a base of about 2°339¢°° eked Rest 
um of $1, eq oO . (64,4 of about 2. : ted 

937. Due $16,000 yearly from 1938 to 1945. Pe ee ay 1 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND SALE— 
The $25,000 issue of primary road refunding bonds offered for sale on Mar.16 
30s thao earraart SEL 00 Spud 1H S05 Sede sar st 

8, Da ap um o .00, .364, a so ; . 
Dated May 1, 1937. Due $5,000 from 1942 to 1946 incl. ee 


DES MOINES, lowa—BOND OFFERING—John T. Stark, City Treas- 
urer, Will receive bids until 10 a. m. March 29 for the purchase of $177 ,422.83 
judgment funding bonds. 


DUBUQUE COUNTY (P. O. Dubuque), lowa—BOND OFFERING 
DETAILS—Bids for the $55,000 primary road refunding bonds offered 
at 2 p. m. March 29—V. 144, P: 1639——will be received by F. J. Hickson, 
County Treasurer. Bonds will not be sold at less than par and will bear 
interest at rate named in the su bid, in a multiple of 4%. Dated 
May 1, 1937. | Due $5,000 in 1944 and $50,000 in 1945. Certified check 
or 3% of amount o nds o , Payable to the Count easurer, 
County will furnish the approvi 


required opinion of Chapman & © 
of Chicago. Bids are to be made on bidding forms ob ed FAL 
County, urer. is to supply the blank bonds. 


HOWARD COUNTY (P. O. Cresco), lowa—BOND OFFERING 
DETAILS—Bids for the $165,000 ta road refunding bonds being 
offered on March 24 at 2:30 p. m.—V. 144, p. 1639—will be received by 
Frieda G. Lauck, County Treasurer. Sale will not be made at less than 
Riay 1.1937, Due $20,000 yearly from 1938 to 1944, pedi $26 -060 in eae 

ay l, ; ue ; yearly from to 1944, and $25,000 in 1945. 
Certified check for 3% of amount of bonds bid a 


for, payable to the Coun 
Treasurer, required. Count pay ty 


will furnish the approving opinion of Chap- 
man & Cut.er of Chicago. ids are to be made on bidding forms obtained 
from the County Treasurer. Purchaser is to supply the blank bonds. 


MADISON COUNTY (P. O. Winterset), lowa—BOND SALE—The 
$1,080,000 primary road refunding bonds offered on March 18—V. 144, 
R- 1639—-were awarded to a group composed of the Iowa-Des Moines 

ational Bank & Trust Co. of Des Moines, the Harris Trust & Savings 
Bank of Chicago and the White-Phillips Corp. of Davenport, as 2s, at 

ar plus a premium of $6,801, equal to 100.629, a basis of about 3. 7%, 

ated May 1, 1937. Due $120, yearly from 1938 to 1946 incl. A syn- 
seats supose  * tp agg me «. Ze. ane: Jackley & Co., the 
First o an Corp. a e Wells- e 0., submitted the seco 
high bid, a $6,800 premium for 2 ¥s. ad , ua 
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he folving ir schedule, Prepared Py, tne oe eating es 
anc 

mission snow ng it  Urforings for the counties selling primary road refunding 


the bond offerings for 
onde ¢ uring the remainder of March, as noted in these columns recently: 




































































Bonds Outstanding 
Amount Sale Jan. 1, 1937 
County of Date : 
1937 Primary 
Issue a Other 
imboncied 14,000 | Mar. 25 $856, $93 ,000 
Black Ee nnn bien ele aa ar. 23 | 1,320,000 713,000 
Bear senccowasncceuns 203.08 | Mar oa | 1 053000 oh0 000 
~““—“—e<«<- =< = & , ' ar. , , ’ 
ape ase espe 2 obo '008 | Mar. 19 | 1,348. ye 
Ci. < onsenddbaoconenes 770,000 | Mar. 27 | 1,035,000 5,000 
nina inee qunmithes 150,000 | Mar. 15 | 1,335,000 775,800 
SERS eS i i I He 144,000 ar. 18 | 1,366,000 291, 
Des Moines........----- 25,000 | Mar. 16 587 ,000 591,700 
DD. one useeneseoces 55,000 | Mar.15 | 2,216,000 300,000 
haha ats ecient detnenen 318,000 | Mar. 26 713,000 183,800 
nin enema dtniae 441,000 | Mar. 23 | 1,156,000 233 ,000 
Di sdaeogdianeaen . 450,000 | Mar. 22 | 1,266,000 115,000 
EIR RESET 35,000 | Mar. 22 | 1,174,000 108 ,500 
| pe ATS SES 165,000 | Mar. 24 676,000 13,500 
DE cnsoniewwabnd 2,000 | Mar. 16 490 ,000 13,000 
Dh i a inpamente cmacwiie 1,080,000 | Mar. 18 | 1,380,000 39,000 
Dh. « sseeeeseancse 171,000 | Mar.17 | 1,375,000 167,500 
ith. — nee eenendanat ’ Mar.17 | 2,140,000 4,207 ,000 
Winnebago. ...........-- 367,000 | Mar. 26 677 ,000 234,156 
, EAGT Ah Cee 150,000 |-Mar.25 | 1,570,000 5 cL... 
Assessed Valuations Taz Collection 
Equalized for 1936 Data 
County 
Moneys Other Levied for , Collected 
and Taxable Collection in 
Credits Properties in 1936 1936 
SD... oniinmmmed $2,255,706 | $17,349,517 $489 ,126 $479 450 
Ph onbcewew 8,571,412 57,939,688 | 2,092,617 | 2,167,153 
Sh itcicieacetenapananep anit : ,197 31,287 639 | 1,106,147 | 1,104,499 
Dt. caditibeobwoadi 4,201 ,323 21,677,131 539 ,459 533,1 
Sl. renstepoasnegel 3,216,392 30,195,941 625 ,523 659,100 
Ci nintheginwe sewed 1 952,974 24,459,178 722,896 712,636 
AERA RAPT REE 5,990,557 45,427,027 | 1,650,845 | 1,714,927 
DelRS. . .- cccccccece »824,903 30 ,863 ,806 915,515 947 ,995 
Des Moines. .....-.-.-- 452, 31, »845 ,228,806 | 1,220,034 
Dubuque. -......-.--- 9,530,594 55,618,456 | 2,133,672 ; 860 
REESE: 1,201 ,727 16,468,285 8, 457 ,760 
a Sere 1,573,208 23 ,022, 562,913 568 ,592 
EP 1 ,836,7 27 455 423 713,948 690,373 
REESE 3,501 ,693 29 244,452 19,088 848,76 
Dt cavccoeesede 2,092,470 15,481,313 425,528 402,059 
Pc ccannseckes 2,481 ,373 16,701 ,850 507 ,016 7,561 
IN is in dyin cena 1,280,744 20,896,100 532,650 538,781 
TERE S'S 2,343 ,682 440, 780,852 732,374 
PER. a ccecnccceccess 33,746,535 | 163,554,441 .664,6 7,777 802 
Winnebago... ...-.-...- 1,367 ,970 14,917,317 490,146 457 ,693 
Winneshiek __......-- 3,567,316 26,128,467 628,386 622,213 





General Information 

Proposal Guarantee—Certified check or cashier's check on State or Na- 
tional , in amount of 3% of issue. 

Bidder furnishes blank bonds ready for sgneture by county officials. 

County furnishes approving opinion of Chapman Cutler. 

Standard form of proposal form and contract available upon application. 

Valuations, bonded indebtedness and tax collection data from informa- 
tion supplied by county auditors. 


JEFFERSON COUNTY (P. O. Fairfield), lowa—BOND SALE—The 
$12,000 issue of primary road refunding bonds offered tor sale on March 16 
—V. 144, p. 1833—was awarded at public auction to the White-Phillips 
Co. of Davenport, as 2s, paying a premium of $41, equal to 100.34, a basis 
of about 1.84%. Dated May 1, 1937. Due $4,000 in 1938 to 1940. 


KOSSUTH COUNTY (P. O. Algona), lowa—BOND SALE—The 
County Super recently sold an issue of $7,500 234% county court 
fund bonds to the White-Phillips Corp. of Davenport. Due on May l 
from 1938 to 1942. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa—BOND SALE— 
The $171,000 issue of peuary road refunding bonds offered for sale on 
March 17—V. 144, p. 1833—was awarded at public auction to the Fidelity 
S, paying a premium of $1,951, 

1.14, a basis of about 2.25%. ated ay 1, 1937. Due 
$19,000 from 1938 to 1946. 


MORNING SUN, Iowa—BOND SALE—The $4,996 3% funding bonds 
offered on March 15—V. 144, P 1834—were awarded to the Iowa State 
—y =, -) re Sun on a bid of par. Dated March 1, 1937. Due 

une 1, : 


PLAINFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Plain- 
field), lowa—BOND SALE DETAILS—The $22,000 building bonds 
awarded on March 6 to the Farmers State Bank of Plainfield are coupon 
bonds in the denomination of $1,000 each, and are dated March 1, 1937. 
Interest payable annually on Nov. 1. Dueserially beginning Nov. 1, 1938. 


POLK COUNTY (P. O. Des Moines), lowa—BOND SALE—The 
24,500 coupon drainage bonds of Walnut Creek Drainage and Levee 
istrict No. 44, which were offered on March 17—V. 144, p. 1834—were 
awarded to Wheelock & Cummins of Des Moines on a bid of par for 5s. 
Denom. $500. Dated March 15, 1937. Interest payable June 1 and 
Dec. 1. ue in substantially equal instalments on Dec. 1 from 1938 to 1947. 


SIBLEY, lowa—PRICE PAID—It is stated by the Town Clerk that the 
35.009 3% semi-ann. refunding bonds purchased by the Carleton D. Beh 
o. of Des Moines, as noted in these columns—V. 144, p. 1834—were sold 
at par. Due from Nov. 1, 1938 to 1942, inclusive. NS 
F SPRINGVILLE, lowa—BOND OFFERING—Paul W. Sterner, Town 


Clerk, is receiving bids until 7:30 p. m. March 24 for the purchase of 
$5.033.55 street improvement bonds. Dated Nov. 24, 1936. Due $500 


nk of arshalltown as 2 





yearly on peay 1 from 1938 to 1946, and $533.55 May 1, 1947. The town 
will furnish the bonds and the approving opinion of Donald T. Hines of 
Cedar Rapids. 


VINTON, Iowa—BONDS VOTED—At the election held on March 8— 
V. 144, p. 1143—tthe voters approved the issuance of the $70,000 in school 
bonds to be used on a Public Works Administration project, it is reported. 


' WAUCOMA INDEPENDENT SCHOOL DISTRICT (P. O. Wau- 
coma), lowa—BONDS DEFEATED—At the election held on March 8 
per ff iS. YS 1143—the voters rejected the proposal to issue $50,000 in 
schoo nds. 


WAUKON INDEPENDENT SCHOOL DISTRICT, Iowa—BOND 
SALE—The $28,000 school building bonds offered on March 18—V. 144, 
P: 1834—were awarded to the White-Phillips Corp. of Davenport as 3s. 

ue serially on May 1 from 1938 to 1944; callable on and after May 1, 1942. 


KANSAS 


™ ATCHISON COUNTY (P. O. Atchison), Kan.—PRICE PAID—It 
is*now reported by the County Clerk that the $10,000 county bonds pur- 
chased by the Columbian Securities Corp. of Topeka, as noted here recently 
10n.aiy p. 1834—were sold as 2s, for a premium of $41.70, equal to 
BERN SCHOOL DISTRICT NO. 11 (P. O. Bern), Kan.—BONDS 
VOTED—At a recent election a proposal to issue $38,000 high school 
building bonds was approved by the voters. 
’ CANTON, Kan.—BOND ELECTION—Ant election will be held on 
March 23 at which a proposal to issue $30,000 natural gas distribution 
system bonds will be submitted to the voters. 


Chronicle March 20, 1937 


COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Kan.— 
BOND ELECTION—At the primary election on April 6 the voters will pass 
on the issuance of $55,000 in school improvement bonds, according to re- 
port 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND SALE—The 
$54,000 2% coupon poor relief bonds offered on March 15—V. 144, p. 1834 
—were awarded jointly to the First National Bank of Winfield and the 
a — Bank of Arkansas City at par, each bank taking half 
of the issue. 


GARNETT, Kan.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $27,000 refunding bonds sold recently, as noted in 
these columns—V. 144, p. 11438—were Fy may ~ by Estes, Payne & Co. 
of To as 2s at par, and mature $3, from July 15, 1937 to 1945. 

BONDS AUTHORIZED—An ordinance has been passed authorizing the 


issuance of $45,000 electric utility extension and improvement bonds 


JEFFERSON COUNTY e O. Oskaloosa), Kan.—BOND OFFERING 
—W.I. Ferrell, County Clerk, will receive bids until 10 a. m. March 22 for 
the purchase of an issue of $8,000 24 % public works relief bonds. Denom., 

500. Dated March 1, 1937. Interest payable March 1 and Sept. 1. 

ue on March 1 as follows: $500, 1938 to 1941, and $1,000, 1942 to 1947. 

Certified check for 2% of amount of bid required. 


LARNED, Kan.—BONDS DEFEATED—It is reported that the voters 
— recently a proposal to issue $80,000 in gas distribution system 
nds. 


NEWTON SCHOOL DISTRICT, Kan.—BOND ELECTION—At the 
city election to be held on April 6 a proposal to issue $225,000 school 
buiding bonds will be submitted to the voters. 


OBERLIN COMMUNITY SCHOOL DISTRICT (P. O. Oberlin) 
Kan.—BONDS VOTED—Marion E. Cathcart, Secretary of the Board of 
Education, states that at the election on March 3 the voters approved the 
issuance of the $150,000 in high school bonds. Due in 15 years. 

The sale of these bonds depends upon the approval of a Public Works 
Administration grant. 


OSAWATOMIE, Kan.—BOND ELECTION—At the primary election 
on April 6 the voters will pass on the issuance of $125,000 in municipal gas 
Plant bonds, it is said. 


PITTSBURG SCHOOL DISTRICT (P. O. Pittsburg), Kan.— 
CONFIRMATION OF ELECTION—Thelma Werme, Clerk of the Board of 
Education, confirms the report given in these columns recently, that an 
issue of $192,500 school bonds would be submitted to the voters at the 
April 6 election—V. 144, p. 1639. The bonds, if approved, will be issued 
as part of a Public Works Administration program to cost $350,000. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
The County Clerk will receive bids until 9 a. m. March 20 for the purchase 
of $40,000 214 7% public works relief bonds. Denom. $1,000. Dated 
March 1, 1937. Due $4,000 yearly on March 1 from 1938 to 1947, incl. 
oe check for 2% of amount of bid, payable to the County Treasurer, 
requ _ 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND SALE—An 
issue of $160,000 2% bonds was sold recently to a group ocomposed of the 
Ranson-Davidson Co., Wichita, the Dunne-Israel Investment Co., Wichita, 
Callender, Burke & MacDonald, Kansas City, Mo., and the Lathrop- 
Hawk-Herrick Co., Inc.. Wichita, at a price of 99.46. 


a SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND SALE—We are 
informed by J. G. Davis, County Clerk, that a $99,000 issue of coupon poor 
relief bonds was sold on March 8 to W. E. Davis & Co. of Topeka, as 2s, 
paying a price of 101.435. The second highest bid was an offer of 100.743 
on 2 4s, tendered by a group headed by the Small-Milburn Co. of Wichita. 


KENTUCKY 


FRANKLIN COUNTY ¢. O. Frankfort), Ky.—BOND ISSUANCE 
APPROVED—The County Fiscal Court is reported to have approved the 
issuance of $40,000 in school erection bonds. 

(The Court recently approved the issuance of $50,000 in road and 
bridge bonds, as noted in these columns—V. 144, p. 1639.) 


LEXINGTON, Ky.—BONDS NOT AWARDED—It is stated b 
White, City Manager, that the award of the $180,000 school revenue 
bonds, offered on March 16—V. 144, p. 1834—has been held up. The 
highest bid received was an offer of 101.07 on 3s, tendered by the BancOhio 
Securities Co. of Columbus. Dated March 15, 1937. Due $9,000 from 
Sept. 15, 1938 to 1957. 


William 





Offerings Wanted: 


LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


AMITE, La.—PRICE PAID—The Guaranty Bank & Trust Co. of Alex- 
andria, purchasers of an issue of $30,000 water works improvement bon 
V. 144, p. 1320—took the bonds as 5s, paying a premium of $100, equal to 
100.333. Dated Feb. 1, 1937. Due serially in 18 years. 


BERNICE, La.—BOND ISSUANCE UPHELD—The State Supreme 
Court upheld recently the validity of a proposed bond issue for construction 
of a water works system, The $49, bonds were approved by the voters 
on Nov. 14, 1933, by a count of 106 to 0. The returns of the election, 
however, were not promulgated until Sept. 16, 1936, when the town finally 
was notified that the Public Works Administration would make a nt of 
$22 ,000 and a loan of $27 ,000 for the project. A taxpayer finally filed suit 
to test the vaidity of the bonds, on the possibility that the election returns 
were promulgated too late, 


HAMMOND, La.—BOND SALE—The two issues of refunding bonds 
aggregating $36,000, offered for sale on March 1—V. 144, p. 1473—were 
waraded to Anagnosti & Walker, Inc. of New Orleans, as follows: 
$21,000 6% series A bonds, at a price of 103.50, a basis of about 5.12%. 

Due on April 1 from 1937 to 1946 incl. 
15,000 5% series B bonds. Due from April 1, 1937 to 1943 incl. Sold 
at a price of 101.50, a basis of about 4.49%. 


LINCOLN PARISH (P. O. Ruston), La.—BOND ELECTION—An 
election will be held on April 20, according to report, to vote on the issuance 
of $480,000 in bonds, divided as follows: $260,000 school and $220,000 
refunding bonds. 


LIVINGSTON PARISH (P. O. Springville), La.—CERTIFICATES 
NOT SOLD—The $75,000 issue of certificates of indebtedness offered on 
Feb. 12—V. 144, p. 646—was not sold, it is stated by the Secretary of the 
Parish School Board. 


LIVINGSTON PARISH (P. O. Springville), La.—BOND OFFERING 
NOT SCHEDULED—In connection with the $100,000 court house and 
jail bonds approved by the voters on Jan. 5, it is reported by the Secretary 
of the Police Jury that the bonds have not been advertised for sale as yet. 


MAMOU SCHOOL DISTRICT, Evangeline Parish, La.—BONDS 
VOTED—Voters of the District at a recent election gave their approval to a 
proposal to issue $60,000 school building bonds. 


TALLULAH, La.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for 10 a. m. on April 12 of the $50,000 of semi-ann. 
bridge, town hall and fire truck bonds, to be sold by C. E. Walker, Village 
Clerk, as noted in these cloumns recently—V. 144, p. 1834—we are informed 
that the bonds mature as follows: $1,000, 1938 to 1940; $2,000, 1941 to 
1947; $3,000, 1948 to 1954. and $4,000, 1955 to 1957, all incl. 
check for not less than $5,000, payable to the order of the Mayor, must 
accompany each bid. 


Raymond 6409 
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It is also stated that the tax rate for general purposes is 10 mills: eo will 
be an additional millage to take care of interest and sinking fund for the 
said bonds. There is now no bonded debt and consequently no sinking fun fund. 


Lg mt 5 eee SCHOOL DISTRICT NO. 102 (P. O. 
ite), -—BO mir a eke en bids will be received until 10 
a.m, on Aprii 12 bs C. C. Pittman of the Parish School 
for the purchase of an issue of $135 000. 000 sc ocr bonds. Interest rate is 
not to exceed 6%, payable A. & O. Denom. $500. Dated April 1, 1937. 
Due from April 1, 1939 to 1957;incl. A poe check for $2,500, payable 
to the Treasurer, must accompany the bid. (These are the bonds that were 
offered for sale without success on Feb. 9, as noted in these columns.—V. 


144, p. 1473.) 
TANGIPAHOA PARISH SCHOOL DISTRICT NO. 110 (P. O. 
ke receiv until 


Amite), La.—BOND OFFERING—Sealed bids will 
10 a. m. on April 12 by C. C. Pittman, 8 of :e Parish School 
Board, for the oa ek of a $15, ~~ issue of school bonds. Interest rate 
is not to exceed peyable A. & O. enom. $500. Dated April 1, 
1937. Due from A ee 1939 to 1957. A certified check for $350, 
sag Caen to the Treasurer, must accompany the bid. 

bonds were offered for sale wit out success on Feb. 9, as was 
the case with the $125,000 School District No. 102 bonds, now being 
reoffeved on the above date te.) 


MARYLAND 


BALTIMORE COUNTY mS TROT AT AR pape ty! DISTRICT, 
Md.—FINANCIAL AND HYSICAL CONDITION DEPLORED— 
Wilson T. Ballard, of Fn A an engineer who was appointed some months 

to make a survey of the district, in a report submitted recently to the 
County Commissioners severely deplored the financial and poet con- 
dition of the district the Baltimore ‘‘Sun’’ of In 
summari the results of his mrvestiontion which were made available 
to a citizens’ committee which is expected to draft porrective a 
to the law, Mr. Ballard is reported to have asserted as 

“That 12 years of inadequate t have td. 4 the district to 

point where it faces several we problems. 

‘That there never has ol soerpnation between the annual 
revenue and the debt service ren 

“That the lack of oon ion has  ramaeed in neglect of the s caeng 
fund, so that today $153,000 (sufficient for maturities of 1937 ond 193 
only is all the fund contains. 
hat abatement of some assessments, reduction of others and the 
re-classification of property have caused @ great loss of revenue in the 12 
years since the district was established.”’ 


MASSACHUSETTS 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE OFFERING 
—John J. eee: County Treas will receive sealed bids until noon on 
March 24 fi e purchase at discount of $200,000 notes issued in anticipa- 
tion on taxes for the current year. Dated March 25, 1937. Denom. 
$25,000, $10,000 and $5,000. oe Nov. 5, 1937. The notes will be 
authenticated as to gen validity by the First National Bank of 

ton under advice of Ropes, Gray, pe en & Perkins of Boston. They 
will be delivered on or about March 2 937, at the 17 Court Street office 
of the First National Bank of ae for Boston funds. No telephone 
bids will be considered. 

IPSWICH, Mass.—NOTE SALE—The town has sold an issue of $150 
temporary loan notes to the Merchants National Bank of Boston on a 0. 62% 
discount basis. Due Nov. 15, 1937. 


MARBLEHEAD, Mass.—NOTE SALE—The issue of $200,000 notes 
offered on March 15 was awarded to the Merchants National Bank of 


Boston, at 0.48% discount. Due $100,000 each on Nov. 3 and Dec. 1, 
1937. Other bids were as follows: 

Bidder— Discount 
i; en: G's as ed sin bindihdinine 0.50 
i” ee ea ee ee eee 0.51 
WN Gt Gia dn abides peawdibhnweteedeoddbbansaedinkinaeeaan 0.53% 

MEDWAY, Mass.—LOAN OFFERING—Sealed bids for the purchase at 
discount of $50, 000 notes will be received until noon on March 20. Due 


$25,000 each on Nov. 24 and Dec. 24, 1937. 


MILTON, Mass.—BOND OF FERING—Clyde L. Whittier, Town Treas- 
urer, will receive sealed bids until 11 a. m. on March 24 for the purchase of 
111 ,000 coupon bonds, divided as follows: 
,000 water bonds. Due $5,000 on April 1 from 1938 to 1947, incl. 
36, ‘000 sewer bonds. Due $4,000 on April 1 from 1938 to 1946, incl. 
25,000 street construction bonds of 193 Due April 1 as follows: $3 ,000 
from 1938 to 1942, incl., ane $2.900 from 1943 to 1947, incl. 

All of the bonds are dated April 1 1937. Denom. $1,000. Bidder to 
name one rate of interest, expressed in a multiple of 4 of 1%. 
int. (A. & O.) payable at the Mirst National Bank of Boston. 
will be valid general vn pene of the town, exempt from taxation in Mas- 
sachusetts, and all taxable property in the town will be subject to the levy 
of unlimited ad valorem taxes to pay both principal and interest. They 
will be engraved under the supervision of and authenticated as to genuine- 
ness by the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, oon & Perkins, Boston, whose opinion will be furnished 
the purchaser. he original opinion and complete transcript of proceed- 
ings covering all details required in the proper issuance of the bonds will be 
filed with the First National Bank of Boston, where they may be inspected. 

Bonds will be delivered to the purchaser on or about Friday, April 2, 
£952. at the First National Bank of Boston, 17 Court Street office, Boston, 

ass. 


Financial Statement March 1, 1937 


Assessed valuation 1936 (including motor vehicle excise) -_ ~~ _- $38 ,226,750 

Total bonded debt (not including these issues)___.._.._____- 1,236,000 

Water bonds (included in total debt)..........____-_______- 459.000 
Population (1936), 18,289. 

1935 tax levy, $1 ,050,538.37; uncollected to March 1, 1937, $6,653.78 


1936 tax levy, $1,085,639.70; uncollected to March 1, 1937, $118,421.14 


NATICK, Mass.—NOTE SALE—The issue of $100, 000 notes offered on 
March 15 was awarded to the West Newton Savings Bank at 0. 645% dis- 


count. Dated March 15, 1937, and due Jan. 1,4 1938. 

Other bids were: 

Bidder— Discount 
Merchants National Bank of Boston__.._.....-...-- ndnvwe 0.74% 
2: Cnn «is etindia ne tihemmaicnmeie en dahedea meen 0.76% 
First National ‘Bank I I ion dnersinn Gain encsimenieh icin wat aah atehetin 0:77% 
De ne ee 0.78% 
Second National Bank of Boston.-.............-..---.---- 0.875% 
es Cn 4 Ei bak = Bereta dnceskcaks cadubosscanadbane .09% 


NEWTON, Mass.—OTHER BIDS—The $100,000 street improvemenf 
bonds awarded to Newton, Abbe & Co. of Boston as 1%s, at a price o 
an. my f x. basis of about 1.63%, as previously reported, were also bid 
or as follows: 


Bidders (All Ny 1% % hn goer Rate Bid 
ID i Be a 100.59 
Brown Harriman & bom "tn TE STE CLE NESTS REET OS igre, aaa ye 00.5199 
H. C. Wainwright & Co. endl Spencer Trask & Co., jointly... - 100.403 
E. H. Rollins & CR, DER. ti ceiibndkvatuh Widbkdedh tach id 100.3841 
I (a 2 i ie aaa nt ee ecenenie milan elle deen ne és 100.317 
Estabrook & Co TE EDO RT SR ION HN IR yh ILA ET 100.313 
Wee. Cees Gs BENG, BG. ccacndcocanccnebetocsosoocns 100.278 
I I Fe ee oe 100.229 
Kidder, yy i cist ma ekhh boakbbidubenhadead Seda abil bo we 100.141 
i; 2 ERE GP EE Nek Seed adenecwecnsbbdbuedbeutascéethewccuec 100.0 
Edward 3. Smith Sn, iso oben al suumieeliai deta octet ea 100.057 


NORTH ANDOVER, Mass.—NOTE SALE—The issue of $200,000 
notes offered on March 15 was awarded to the Second National Bank of 
Boston at 0.60% discount. wWue Dec. 16, 1937. 


READING, Mass.—NOTE OFFERING—Preston F. Nichols, Town 
Treasurer, will receive bids at the Second National Bank of Boston, in 
Boston, until noon March 23 for the purchase at not less than par of the 
following two issues of coupon notes: 
$60 ,000 cloctsic light plant notes. Due $6,000 yearly on April 1 from 1938 

to 


25,000 municipal garage notes. Due yearly on April 1 as follows: $3,000, 
1938 to 1942; and $2,000, 1943 to 1947. 


Financial Chronicle 


2007 


The two issues will be os -~ a unit, the bidders to name rate of interest 
I Norma ode Bt A $1,000. Dated April 1, 1937. Prin, and 
semi-ann, int 2 eS 1 "6 ) 1 payable at the Second National Bank of Boston, 
Notes will be er 4 supervision of and 2 Se as to their 
genuineness by rs Director of Accounts, D f Corporati — 
and LI oe Commonwealth of Massachusetts, and thelr legality appro 
Kenneth Damren of Boston, whose opinion will be furnished the t Qur- 
chaser. Thess notes will be delivered to the purchaser at the Second 
tional Bank of Boston, 111 Franklin St., Boston, or about April 1, 1937. 
Financial Information March 1 n bg } 
az 


Year— # Assessed Val, 768 Uncoll. Tazes 
Se $16,578,468 $34.70 ag 1 3 7 $157,240 
RR ,560 32.00 9,414 
ape 16, 606 ‘298 32.80 Pei" $e 264 
Bs Gee EE Sb UW bede ds hob enkeeSEeh ss babe esebcrviwine $36,241 
Petal bended Gabi. thesbadien aekamns| 8 erect Pe Sea 379:600 

Oo n ebt (inclu present CREED ccadadceddéddnococse ; 
Water debt (included in total deb TES PORES AG Oy he 7,000 
Municipal light debt (included - "total BONO) Jotbdcthdundbaddiohe 136,000 


Population, 1935, 10,703. 


ROCKPORT, Mass.—NOTE SALE—An issue of $50,000 notes offered 
on March 19 was a ed to Chace, Whiteside & Co. of Boston « — a 2 O. 567% 
discount basis. Due $25,000 on Oct. 6 and Nov. 26,1937. The Gloucester 
National Bank of Gloucester bid 0. 62% discount. 


SOUTH HADLEY, Mass.—LOAN OFFERING—Sealed bids on a dis- 
count basis will be received until noon on March 20 for the purchase of 
$40,000 notes, maturing Nov. 10, 1937. 


SOUTHBRIDGE, Mass.—NOTE OFFERING—Sealed bids will be 
received until noon on March 19 for the purchase of $200,000 notes, due 
Nov. 10, 1937. 
~ TEMPLETON, 


of Boston was awarded an issue of $75,000 notes at 0.68% 
$25,000 each on Nov. 10, Dec. 1 and Dec. 10, 1937. 


Mass.—NOTE SALE—The Merchants National Bank 
unt. Due 
ther bids were as 


follows: 

Bidder— 
eee One Cle... odin cnticdiadtnedscbsibbdiadbadhdodtké 0.687 
Piret National Bank of Bost0@.cocccccccccccdstosaccucsscses 0.743 
Second National Bank of Boston..........................-- 0.778 


eee oe Mass.—NOTE OFFERING—R. P. McCarthy Cay 
Treasurer, will receive sealed bids until 11 a. m. on March 25 for th 
urchase of $200,000 notes issued in anticipation of revenue for the 
937. Dated March 25, 1937. Denom. $25,000, $10,000, and a 85. 
Due Nov. 10, 1937. Notes will be ready for Calvary on on or about March 26 
at the First National Bank of Boston, 17 Court Street office, Raw for 





Boston funds. They will be authenticated as My emye and validi 
by the aforementioned bank, under advice of , Gray, Boyden 
Perkins of Boston. Tes Céllection , 
az Co Repor 
-— 1935 eit 
. mnevankbtninan noone rae ae $840,184.00 
Gneuliected DEOTEE EV; BOS 6 cocdbéwcus 1,105.00 146 746 .76 


WORCESTER, Mass.—NOTE SALE—The $400,000 revenue antici- 

tion notes offered on March 18 were awarded to the Merchants National 

ank of Boston at 0.54% discount. Dated March 19, 1937, and due on 
Jan. 20, _1938. Other biddore were as follows: 


Washburn Oe BR. ccccndsnncsudchs bbb detandébdbddaoeweeeednbees 0.55% | 
Jackson & Curtis (plus $17 DEED... aia nitinn detiimnelipendcatinhe 0.64% ' 
Second National Bank of Boston... ...- ~~... 2... ene wen ue 0.64 
Dae Treats OO. wscd ddtiandddnaaqndmqaaktsntaeadoesessunehathe 0.654 
ns Cees Tee CO... issue dondanaebheacnbnebhn 0.66 
Paes Matienel Baek GF Mase... .. ck ccccodesocawedstséceobse 0.76 
First Boston Corp. (plus $2.60 premium) -_-~............-.-.... 0.80 
Whiting, Weald & BBOWiGe. cccoscocomsccccsoccenenssossetae 0.85 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE  *y 
The $500,000 tax anticipation notes offered on March 16—V. 144, 
arded to Newton, Abbe & Co. of Boston on a .56% 
basis. The Second National Bank of Boston bid .585% discount and 
Chase, Whiteside & Co. of Boston .60%. Notes are dated March 16, 
1937 and payable Nov. 12, 1937. 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 
A. T. T. Tel. DET 347 





Telephone CHerry 6828 


MICHIGAN 


AVON TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Rochester, 
Route 1), D—Edwin Lantzsch, Director, 








Mich.—TENDERS WANTE 
will receive sealed i ag, on or before April 15 for school site and building 


bonds due March 1, 1966. 


FERNDALE, Mich.—TENDERS WANTED—tThe City Commission is 
advertising for tenders of certificates of indebtedness, series A and B, 
issued by the City of Ferndale, to be received until 8 p. m. March 29. 
aggregate of about $8,980 certificates will be accepted. Settlement to be 
made at the City Treasurer’s office, or at the 1 erndale Branch of the 
Wabeek State Bank, within seven days after mailing of notice of accept- 
ance. 

GROSSE ILE TOWNSHIP (P. O. Grosse Ile), Mich.—BONDS NOT 
SOLD—The issue of $15, ray water supply system junior revenue bonds 
offered on Jan. 18—V. 144, 487—has not n sold. Dated Sept. 15, 
1936. Due $1,000 yearly on ‘ene, 15 from 1941 to 1955. 


GROSSE ILE TOWNSHIP SCHOOL DISTRICT :(P. O. Grosse Ile) 
Mich.—BOND SALE—The $52,000 refunding bonds offered on March 15 
—V. 144, D. 1835—were awarded to W. E. Moss & Co. of Detroit, as 4s, 
at a price of par. The total includes: 
$25,000 series A bonds. Due $5,000 annually on Feb. 15 from 1938 to 
1942 inc 
27,000 series B boage. Due Feb. 15, 1947: redeemable on and after 
A 15, 193 
All bona’ are dated Feb. 15, 1937. 
The accepted bid was the only one received. 


IONIA SCHOOL DISTRICT (P. QO. lonia), Mich.—BOND SALE— 
The $50,000 34% coupon high school building bonds offered on aren re 
—V. 144, p. 1474—-were awarded to Paine, Webber & Co. of Chi 

ar plus a premium of $831, equal to 101.66, a basis of about 2. 3% 
Dated May 15, 1937 and due $10, 000 on May 15 from 1938 to 1942 incl. 


JONESVILLE, Mich.—BOND SALE—The $10,000 coupon public 
building bonds offered on March 11—V. 144, p. 1640—were awarded to 
Martin, Smith & Co., Inc. of Detroit, as 4s, at par a - a premium of $217, 

ual to 102.17. Dated Oct. 15, 1936 and due $1,000 on Oct. 15 from 

1937 to 1946 incl. Callable in any amount at a Prine of 102-on Oct. 15, 
1939, or annually thereafter. In advising us of the award, H. Nelson 
Saxton, Village Clerk, furnished us with a list of the other bids, several 
of which relfect better terms than the accepted offer. No comment on this 
point is made by Mr. Saxton. 





Bidder— Int. Rate Premium 
Channer Geourities. OGrd. .« < ccc ccenccenedecctsnsee 3%% $26.00 
Gear G. Weenees @ Gi ccccwceccvccccasnspecesuec { 3%% .50 

4% 152.00 
Wordman & Viral, URG.<cccccccesecé ce eennawasnncea 4%, 317.00 
Braun, Bosworth NS ee 4%, 116.00 
McDonald, Moore & Hayes..._-..---..---------.-- 4%, 67.50 
GN OI. os bo hb itch cd uaeds con leoenbbedaiskides 4% 11.50 


MACKINAC COUNTY (P. O. Saint Ignace), Mich.—NOTE SALE— 
The First National Bank of Saint Ignace has parchasee an issue of $9,000 
notes, due in lots of $3,000 each on January, March and April 10, 1939. 








2008 


ROYAL OAK, Mich.—TENDERS WANTED—Sealed tenders 
of Oak refun ds of series B, C and D will be 


Oity soe eae 7:30 p. m. March 22. O offers of bonds below 
par will be accepted. te tender must be for each series. Price 
eae house flat, an 1 coupons from A 1, 1937 on must be attached 


sees ee hae Detroit, 
days aft acceptance of tender. Gertified check for 3% of oat 
vane s ,b cendered. B payable to the City Treasurer, required. 








Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls 287 


MINNESOTA 


BECKER COUNTY (P. O. Detroit Lakes), Minn.—BONDS AP- 
of $160,000 tn Sa a A Se Commissioners are said to Bw + a ved the ‘es 








160,000 in 2 refunding bonds. Denom. $1,000 ated Feb. 
Due $20, 650° in from one to eight years. 


ws ae pad y agg Ry my wath da oe nel og ay i, nd 3 
received un p.m.on Mar according to report, the Cler 
for the purchase of a $20,000 issue of water and sewer bonds. Due serial 

in from three to 20 years. A $500 certified check must accompany the he bid. 


DULUTH, "aaa tae caauee PAID—We are now informed by the ty 

Olerk that the $50,000 coupon unemployment project bonds purchased o 

Feb. 17 by the First ee Bank of St. Paul, and the 
& t Co. of Minneapolis, as noted in th 

















Pp. 1321—were sold for a premium of $307 on 2% % bonds, equal to 100. 614, 
a net interest cost of about 2.67%. Due $5, 5 io from April 1, 1942 to 
1951 inclusive. 
Officiai Financial Statement 
RR... «cntnalponinaiiondenadihindin $4,595 225 
Weel BERR DOREB. cihvccdésndtséanccussedec 7 ett 
tT Pn caniin eamodimiimided aabohe 482 ‘618. 00 
assessment bonds................ 190,000.00 
Ceib conamaeoenaedoséncncnude césdvbbosreeocanane $7,153 999.98 
Dedeniens allowable: 
tT Pt... .sacosdcondnaneibwenmbeuits $1, oes oa .00 
i) cn dneneihiiiina&osnaecnunel 618.00 
Ss al assessment bonds.............. 190'000:00 
tn aentiiinmiibbane an mabee 492.00 
Pe: onc boddamaadaueteeheoconcsittiined $2 260,492.00 
S eubtiencbtiatbbinébnebikbiboobbacoconeessesos $4,893, a Lf 98 
Unfonaeas Pin. ccsantianaseaduddbabiiddsdabiséeoeadde None 
18% of debt epaie for Dulut 
f assessed valuation ($125, PEO tenceanenadeues $6,288 ,482.50 
Dares s general bonded debt Jan. Re 1937 - $4,893 ,999.98 
Less amount without limitation by ‘special 
PNUD Gs oc ciccsdeoonaeescadeuce 1,895,000.00 
Amount subject to limitation........................ $2,998 ,999.98 
PD. .-<tstuetebusssadcooocoonssdonbndesé $3 ,289,482.52 
to rate, 1936 for 1937 purposes: 
sectarian ot cin i tia Silt thc til eepatinin ines $12.22 
oe bbb eee amemtidbned ctenoedunthinodne 18.95 
RFE AP SALLIE NE CLAD TELE ALE GEN FA 36.08 
ins bbdinemcodebasdasbabnwtedecacatdaticane 39.45 


$106.70 
The rate on money and credits is $3 per $1,000, divided as follows 

State, 1-6; county, 1-6; city, 1-3; school, 1-3. 

» Mason’s Minnesota Statutes, 1927, Section 2061, provides that total 

amount of taxes levied each year, for any and all general and s al pur- 

poses, exclusive of taxes levied for special assessments for loca improve- 

ments on property specially benefited t ereby, shall not exceed $70 per capita 


of the population. 
Coertengine Amount Apes. 











ih, AAC 5nd iinmainnnhabocwtabtea $3 ,666 ,227.15 $720, 047.01 
Duluth Independent School District... .-.- 3,431.000.00 3,431,000.00 
City of Duluth Assessed Valuation 
I a le a mm eanes $42,906,028 
RELL TE EEO 10,681,412 
$53 ,587 440.00 
Se GES WN  ccccoctsinbiidstdchddadidibtinceoccee 72,182,210.00 
i scatihimsksnt ite puiipin Snide ah titbinn dln eer intimal $125. £00) 650.00 
Incorporated as a city, March 2, 1887. Population 1930, Census, 


101.417. 


HOKAH, Minn.—BOND OFFERING—R. J. Horihan, Village Clerk 
will receive’ bids until 8 p. m., March 29 for the purchase of an issue of 
$2,000 coupon general obligation bonds. 


HOLT, Minn.—BOND SALE—The $8,000 issue of coupon general 
funding bonds offered for sale on March 12—V. 144, p. 1321—was ur- 
chased by the Marshall County State Bank of Holt, as 4s at par. ue 
$500 from April 1, 1938 to 1953, incl. No other bid was received. 


LONG PRAIRIE CONSOLIDATED SCHOOL DISTRICT NO. 90 
(P. O. Long Prairie), Minn.—BOND ite oe $6,500 4% tare 


refunding bonds offered on March 13—V. aoe. 1836—were awarded 
to Harold E. Wood & Co. of St. Paul at "bia. $500. Dated 
April 1, 1937. Interest payable April 1 and os. ‘1. Due in 20 years. 


png Sere Minn.—BONDS OFFERED BY SINKING FUND— 
On March 22 at 10 a. m. the Board of Sinking Fund Commissioners will 
offer for sale by sealed and auction bids $73,000 registered certificates and 
$427 ,000 coupon bonds of the City of Minneapolis, as follows: 


Registered Certificates 














Amount Int. Rate Maturiu Amount Int. Rate Maturit 
$60,000 4% Sept. 1, 1946] $1,000 4%% Nov. 1, 1945 
8/000 44% Feb. 1, 1945| 2/000 5% Dec. 1, 1948 
3000 44% Feb. 1. 1946 
$73,000 
Coupon Bonds 
Amount Int. Rate Maturit Amount Int. Rate Maturit 
$73,000 3%% Aug. 1, 1945] $2,000 4%% July 2, 1947 
8/000 3149, Aug. 1. 1946] 4,000 414 % Sept. 1. 1948 
8/000 314% Aug.1. 1947] 5/000 4%%  Mar.1. 1949 
8'000 314%.% Aug. 1, 1948] 3.000 4% % July 2° 1949 
8/000 312 9 Aug. 1. 1949] 21.000 444 % Dec. 1. 1949 
5.000 34%.G Apr. 1, 1949] ~ 2/000 4%4.4% eb. 1° 1946 
22’ 49 Jan. 1. 1945| 10,000 5% May 2° 1945 
1,000 4% June 1, 1947| 13,000 5% Aug. 1, 1945 
43 ,000 4% Nov. 1, 1947; 10,000 5% May 2, 1946 
5-000 4%, Feb. 1. 1948] 11,000 5% Aug. 1, 1946 
10,000 4%, Feb. 1. 1949] 10,000 5% May 2: 1948 
25.000 4% Nov. 1. 1949] 10,000 5% Dec. 1, 1948 
‘000 4% July 1, 1944| 6/000 5% Bs 1, 1949 
‘000 4% July 1.. 1944] 10,000 5% fay 2’ 1949 
25:000 44% Jan. 2” 1944] 35/000 59 1, 1949 
7000 4449 ‘Apr. 1° 1945! 10/000 5% Dew: 1° 1950 
9'000 414% Sept. 1, 1945 
5,000 414% May 1, 1946! $427,000 Total of coupon bonds 





Interest is payable semi-annually. The bonds are in denom. of $1,000, 
the registered certificates will be issued in denom. of $1,000 each or such 
multiples thereof as the purchaser may specify. 

The certificates will be sold separately iad the bonds, bidders being 
required to submit separate bids for each group. 


Financial 
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March 20, 1937 
In addition to the purchase pri will be required to pay the 
Ss Fund Commission 30 cents pet $1,000 of securities purchased to 
apply on the cost to the commission condueiing the sale and of delivering 
e securities to the purchaser. Delivery will ry made at the office of the 
a : yy or at any national bank yo en or ra 
or tisfactory to , any charge made said bank 
delivery y serive to be paid | y the < 


purchasers. 

revot He O. Bi must be addressed to > Sinking Fund Commission 
care of proms, \ Cit a: and be accompanied by a certified 
check pa City Treas , for an omouns equal to 
2% of ieee A - che ehileations id for. 

e securities be coy by certified copies ed the a 

opinions of the attorneys w Shae nad pean the legality of 
said bonds or of the bonds A which tered certificates have been 


substituted. 


NEW ULM, Minn.—BOND OFFERING—A. C. Sannwald, Cit yar Clerk 
will receive bids until 9 a. m. April 1 for the urchase of an issue 0 $15 5,000 
2%% coupon sewer bonds. Denominati on $500. 


NOBLES COUNTY +4 A.2 aseen on), gee pe el SALE— 
The a te of aves « 2 eye ee eee anes Sr os pe on 
arch 1 Vv. 1 (om was eed to the H 


M 

Bauk of Chi um of $875.00, jae te rst Savings 

of about 2.37 ago. pay 25 5 O00 tre from April 1, 1941 to 1945, inclusive. 
OSAKIS, Minn.—BOND GFFERING—It is ed by B. H. Lamp- 

and auction bids unui 


said fixed maturity dates or, in the alternative, subject to prior call and 
redemption without notice at the option of the in order of serial 
numbers, lowest serial number first, on any interest date ‘in the face amount 
thereof with interest accrued to the date of such redemption. Prin. and 
_- . pores at any bank or trust compan ——— aa iste purchaser. 

ed check for at least t 2% of the bon e to the Village 


Neen is requ 
RED WING SCHOOL DISTRICT O. Red Wing), Minn.— 
BOND ELECTION—At an election schedu at for April 26, an issue of not 


to exceed $125,000 school bonds will be up for a vote, we ‘understand. 


ST. CLOUD INDEPENDENT SCHOOL DISTRICT, Minn.— 
BOND SALE—An issue of $100,000 school bonds os approved by the 
voters has been taken by the State of Minnesota 


SALEM (P. O. Walker), Minn.—BOND ‘OF FERING—Lawrence 
Burgeson, Town Clerk, will receive bids until 11 a. m. ~~ 4 2 for the 
purchase of $4,900 series B and $1,700 series A refunding bonds 


STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Minn.— 
BOND ELECTION—An election will be held on March 
report, to vote on the issuance of $247,500 in not to exceed 3% bonds, 
divided as follows: 
$152,500 junior high school and equipment bonds. 

95,000 elementary grade school and equipment bonds. 


TRACY INDEPENDENT SCHOOL DISTRICT NO. 30 (P. O: 
Tracy), Minn.—BOND OFFERING—C. G. Porter, District Clerk, wil! 
neceten bids until 8 p.m. March 30 for the purchase of the following bonds: 
$15,000 Tout a ain $5,000. Due $5,000 yearly on July 1 in 1940, 

an 
10,000 bonds. Denom. $2,000. Due $2,000 yearly on July 1 from 
1940 to 1944 inclusive. 

Principal and semi-annual interest (Jan. 1 and Jul my 1) payable at the 
Farmers & Merchants State Bank, Tracy. Certified check for 10% of 
amount bid, payble to the District, ‘required. 


WATONWAN COUNTY (P. O. Saint James), Minn.—BOND SALE— 
The $65,000 issue of 24% semi-ann. drainage funding bonds offered for 
sale on March 15—V. 144, p. 1640—was purchased by by the Wells-Diickey 
Co. of Minneapolis, according to report. ated Feb. 1, 1937. Due from 
Feb. 1, 1939 to 1949; subject to call after Feb. 1, 1942. 


WEST CONCORD, Minn.—BONDS SOLD—The Village Clerk re ~ 
that ‘$6, 400 3% funding bonds have been purchased by the State of M 


MISSISSIPPI 


AMORY, Miss.—BONDS VOTED—At the election held on March 9— 
V. 144, aad Tes 1836—the voters are said to have approved the issuance of the 
$50,000 in bonds, to be used for the construction of a textile plant under a 
contract approved by the State Industrial Commission. (A $25,000 issue 
of factory construction bonds was approved by the voters at an election 
in January, as noted in these cloumns at that time.) 


MARION COUNTY as O. Columbia), Miss.—MATURITY—T. H. 
Barnes, , Ranowy Clerk, reports that the $34,000 refunding bonds pur- 
chased by Lda or = & Walton of Jackson as 3X8. a - rice of 100.10, as 
noted here in pHi: $5,000, 144, p. 976—are d pt. 1 as follows: 
$500, 1938 to 1941; $5,000 1942 to 1945, and $6. 000 in 1946 and 1947, 
giving a basis of about 3.2 


MISSISSIPPI, State pan OFFERING—Newton James, State 
Treasurer, reports that the State Note Commission will offer for sale on 
April 2, an issue of $1,500,000 highway notes. Due from 1956 to 1960. 

In connection with the above notice we give the following news dispatch 
from Jackson on March 11 to the Memphis ‘‘A 

‘‘Simultaneous with announcement of the sale of additional highway con- 
struction bonds, Director Doug Kenna of the highway commission today 
set the date for contract awards on 142 miles of grading approximating 


$3 ,000 ,000. 

“Sale of $1,500,000 in bonds was set for April 2 by the bond commission, 
according to Treasurer Newton James, The contracts will be awarded on 
the construction March 30. 

‘‘A day prior to the bond sale, the State will call in and retire $700, ~ 
of the first series of the highway construction notes, made possible 500,000 
excessive collections from the gasoline tax. On that same day, $ 
of the same bonds will be matured in the usual manner as they are yp tee 
for , Parmnant then. 

total of $10,600,000 in highway notes, part of the $42,000,000 road 
am, have been sold, with the bonds to be called and matured a part 
e outstanding issues.’ 


sl ek arene SCHOOL DISTRICT (P. O. Pasc scagouta). Miss.— 
BOND OFFERING CONTEMPLATED—We are informed by the County 
Superintendent of Education that the district will float in the near future 
an issue of $80,000 school building bonds, to be used for the loan portion of 
: tye Works Administration allotment, which is expected to be about 


pro 


PHILADELPHIA, Miss.—BONDS SOLD—An issue of $150,000 , 5% 
semi-annual special ‘street im metevenes refunding bonds is reported 
are been purchased by Leland Speed & Co. of Jackson. Dated March r 


SENATOBIA SCHOOL DISTRICT (P. O. Senatobia), Miss.— 
BOND ELECTION—We understand that an election will be held on April 12 
to vote on the issuance of $65,000 in grammar school bonds 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BONDS 
SOLD—The Clerk of the Chancery Court states that $53,500 6% general 
funding bonds have been sold to the Southern Bond Co. of Jackson. Da ted 
Oct. 1. 1936. Legal approval by Charles & Trauernicht, of St. ‘Louis. 


WIGGINS SEPARATE SCHOOL DISTRICT (P. O. Wiggins) 
Miss.—BONDS SOLD—O. L. Bond, Secretary of the School Board, states 
that $3,000 5%% refunding bonds have been purchased by Lester 
aga of Jackson. Dated Feb. 1, 1937. Legal approval by Charles & 

auernicht, of St. Louis. 


MISSOURI 


MISSOURI, State of—BOND OFFERING SCHEDULED—lIt is re 
ported that the State Treas: trer will offer for sale at competitive bidding, 
probably on March 30, a $3,000,000 issue of building bonds, the maturity 
of which is tentatively fixed at’ $500,000 on April 1, 1940 to 1943, and 
$1,000,000 on April 1, 1944. It is understood that the bidders will be 
expected to name the rate of interest in multiples of 4 of 1%, and the bonds 
will be dated April 1, 1937. 
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POPLAR BLUFF SCHOOL ang bag} 5 000 oO. ag ms Bluff), Mo.— 
BOND ELECTION—A pro 1 to issue $1 n schoo — ? aor 
bonds will be submitted to the voters at the At ey ehiction on April 


ST. JOHN’S OVERLAND SANITARY SEWER DISTRICT (P. oO. 

aa Louis) fee DEFEATED—At the election held on March 9— 

. 144, Pod 321—the voters failed to give their approval to the issuance of 
ens $175,000 in sewer bonds. 

ST. LOUIS, Mo.—MEMORIAL PROJECT INJUNCTION REFUSAL 
AFFIRM. ED—Action of the U. 8. District Court for the District of Colum- 
bia in refusing to issue a temporary injunction to restrain PWA Adminis- 
trator Ickes from allocating funds for a $30,000,000 Thomas Jefferson 
memorial in St. Louis was affirmed by the U. 8. Court of Appeals on 
March no, Although the Court action was on an c eal in the matter of 
issuance of a y injunction, attorneys for the 37 St. Louis we aged 


owners who Groushe the suit said the case would be taken imm ate:y to 
the United States Supreme Court. 





OFFERINGS WANTED 


UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


FLATHEAD COUNTY (P. O. Kalispell), Mont.—WARRANTS 
CALLED—Jacie Willis, County Treasurer, states that the following warrants 
were called for payment at the County Treasury on March 13, on which 
date interest ceased: 

Count a. h school, registered on or before Jan. 21, 1937. 

Road , registered on or before Feb. 20, 1937. 

een School No. 29, registered on or before Feb. 19, 1937. 

High School No. 38, registered on or before Feb. 17, 1937. 

High School No. 44, registered on or before Dec. 19, 1936. 


PHILLIPSBURG, Mont.—BOND ELECTION—It is said that an elec- 
tion will be held on Ma 15 to vote on the issuance of $68,000 in water sys- 
tem improvement bonds. 


POLSON, wp a OFFERING—Sealed bids will be received 
until 7:30 Bm. on get A 5, by R. B. Davidson, City Clerk, for the purchase 
of a 2 S20. issue oO bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. 

If amortization bonds are sold, the entire issue may be put into one single 
bond or divided into several bonds, as the Council may ee upon at 
the time of sale, both Prine and interest to be payebie in semi-annuai 
instalments during a period of 15 yaare ears from the date of issue 

If serial bonds are issued and sold they will be in the amouni ba $1,333.34 
each; the sum of $1.333.34 will become payable on July 1, and a like 
amount on the same day each year thereafter until all of an, pes. are d. 

The said bonds, whether amortization or serial bonds, will bear date of 
July 1, 1937, and will bear interest at a rate not exceeding 6%. payable 
semi-annually on Jan. 1 and July 1, aad will be redeemable in full on any 

yment date from and after five years from the date of issue. 


Phone Wasatch 3221 











‘All t bi other than by or on behalf of the State Board of Land Commis- 
sioners must be accompanied by a certified check for 1% of the bid, payable 
to 7 ——— of the Clerk. 


1 s) is report supplements the offering notice given in our issue of March 
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NEBRASKA 


GREELEY COUNTY (P. O. Greeley), Neb.—BOND ELECTION— 
It is reported that an election will be held on April 2 to have the voters Pass 
on the issuance of $52,000 in conty bonds. 


HOOPER, Neb.—BONDS SOLD—The Village Clerk states that $11 ~ 
ving district bonds have been purchased by the First National Bank o 
ooper . 

KEARNEY, Neb.—BOND ELECTION—A proposal to issue $100,000 
city jail and auditorium bonds will be placed before the voters at the city 


election on April 6 
NEW JERSEY 


J.—BONDS NOT poLD—Ne bids were submitted for 
the issue of $800,000 not to exceed 4% interest port bonds offered for sale 
on March 16. The development was not un in view of the new 
action which has been brought against the proposed $4,000,000 ship-to- 
rail harbor facility. A suit seeking to enjoin the city from proceeding with 
ee B. proms was filed Monday in the United States District Court at 
ington, by a group of property owners of the city. Disclaiming any 
ann interest in the matter other than as taxpayers, the plaintiffs contend 
that the city, to proceed with the project, will be required to rebate $1,- 
141,000 in taxes now owed on the propesty to be acquired and that the 
sum of $4,000,000 will be removed from the taxable list of the city’s real 
estate. Such action, it is argued, will require an increase of $10 in the 
“7 S present tax rate. 
he proposed project, for which the Public Works Administration has 
agreed to furnish a grant of $1,785,682 and a loan of $2,430,000 to the city, 
has been the subject of lit sie on a number of occasions during the past 
ear. As recently as March 4, the city was successful in an action brought 
y a taxpayer in the State Supreme Court. 


BELLEVILLE, N. J.—TAX RATE LOWER—The Town Commission 

net poe ted the 1937 budget calling for an increase of $10,000 in the amount 

raised by taxation. Tax rate, ae levies for the schools, county 

and the renee. will be $3.79 per $100 of assessed valuation, as against 
n 


CAMDEN, N. J.—BOND CALL—Clay W. Reesman, City Clerk, an- 
nounces the call for redemption, on the dates indicated, at par and accrued 
interest to the call date, upon presentation at the First Camden National 
Bank & Trust Co., Camden, of the following described tax refunding bonds: 


On April 15, 1937—Series D, 44% % (Dated Oct. 15, 1934) 











BAYONNE, N. 





Bond Ma- Prin. Bond irk iver. 
Numbers turity Amt. | Number 
ti na Sade Oct. 15 1937 $11,000} 91-105... ._- Oct. at "941 sis 000 
. reper Oct. 151938 12,000/116-130_.._-_- Oct. 1942 15, 
SIGE. 4 ceous Oct. 15 1939 13° 000 | 141-158_....- Oct. 151943 18, 
GD conee anes Oct. 151940 16,000|}171-187_. . __- Oct. 151944 17,000 
On April 15, 1937—Series A, 5% (Dated Oct. 15, 1933) 
Bend ae oy YP heoy Bond Ma- Prin. 
Numbers umber } 
RARE RE: Oct. at "937 $30°0 000|101-115..--_- Oct. 15 1940-$15,000 
PI imide hein ate Oct. 15 1938 25.000 126-140....-- Oct. 15 1941 ; 
i, < ans etetedees dnc Oct. 151939 2,000/151-170_.._-_- Oct. 15 1942 
We schaes Oct. 151939 20,000] 181-200... __-_- Oct. 151943 20,000 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 





NEW ISSUE $541,000 ESSEX COUNTY, N. J. 


3 Bonds, due A oe * wastees 
4% Bonde {220% 


Colyer, Robinson § § C ompany 























RPORA 
1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Tel 
REctor 32-2055 NWRK 24 
On April 22, 1937—Series B, 5% (Dated Oct. 22, 1933) 
Bond a- Prin Bond Ma- Prin. 
Numbers turity Ami t Am &@ 
= —" ct. 22 1937 1,000 3) eae Oct. 22 1940 $3,000 
 - eye Oct. 1937 10,000/}121-133....-- t. 221941 13,000 
PT acbhese Oct. 221937 12,000) 135-137... .-.-- . 22 1941 3,000 
> cesesh Oct. 221938 13,000} 145-159... Oct. 22 1942 15,000 
tt: Gesekd t. 221938 3,000! 162-165... .-- Oct. 221942 4,000 
ns 42, ie cxmv anil t. 1939 vy | | peo Oct. 22 1943 1,000 
TD. wadeod Oct. 221939 12,000)176-190....--~ Oct. 22 1943 15,000 
EPP Eon- Oct. 221939 3,000)192-195...-.-- Oct. 221943 4,000 
95-106....-.. Oct. 22 1940 12,000 
On May 5, 1937—Series C, 5% (Dated Nov. 5, 1933) 
Bond Ma- Prin. Bon Ma- Prin, 
Numbers turity Amt Numbers turity 
ES Nov. 5 1937 $20,000 | 116-140____-. Nov. 5 1941 $25,000 
Sele cosout Nov. 51938 25,000) 141-170... -- Nov. 5 1942 §30,.000 
PP ddbada Nov. 51939 25,000) 171-200...---. Nov. 5 1943 430,000 
oo) Sa Nov. 51940 25,000 
On May 12, 1937—Series D, 5% (Dated Nov. 12, 1933) 
Bond ie Phony Bond Ma- Prin 
Numbers turit Numbers turity Amt. 
CRE a Nov. 12 4937 $i1 7000 128-140....-. Nov. 12 1941 $13,000 
DIE tuts Gane Nov. 12 1938 13,000 156-170....-.~ Nov. 12 1942 15,000 
satin nati Nov. 121939 13,000/ 185-200... .-- Nov. 12 1943 16,000 
102-115...... Nov. 12 1940 14,000 


DEPTFORD TOWNSHIP (P. O. Westville, R. F. D.), N. J.— 
BOND EXCHANGE—Thomas Quinn, Township Treasurer, reports that 
$391,000 4% refunding bonds will be exchanged Vith the holders of original 
obligations. 


ESSEX COUNTY (P. O. Newark), N. J.—BOND SALE—A syndicate 
composed of Phel enn & Co., Stone & Webster and Blodget, Inc., 
Eastman, Dillon ‘Co., all of New York; Dougherty, Corkran kran & Co., 
Philadelphia; Colyer, Robinson & Co., Newark, and the First National Co. 
of Trenton, was the successful bidder at me he offering on Ma aren 3 19 of $1,836,- 
se coupon or registered bonds—V. ‘eh e bankers "took 

1,806,000 bonds and paid a price of 101 for 3s. Tre he bonds were 
shived in the following amounts: 
$800,000 voting machine bonds. Due yearly on April 1 as follows: $50,000, 

1938 to 1947; ons $60,000, 1948 to 1952. 
15,000 school bonds. Due $3, 000 wa hy on April 1 from 1938 to 1942. 
42,000 sewer bonds. Due yearly on April 1 as follows: $2,000, 1938Jand 
1939, and $1,000, 1940 to 1977. 
358,000 park bonds. Due yearly on April 1 as follows: $20,000, 1938ito 
1942; $25,000, 1943 to 1950, and $29, 600, 1951 and 1952. 
bonds. Due yearly on gy 1 as follows: 
38 to 1947; $40,000, 1948 to 1954, and $41,000 in 1955. 


BES... vy J.—PRICE PAID—Graham, Parsons & Co. of New 
York, which purchased last December an issue of $168,000 3% refunding 
bonds, paid a price of par for the loan. 


IRVINGTON, N. J.—BUDGET INDICATES 22-POINT TAX IN- 
CREASE—The Town Siamanae recently adopted the 1937 budget calling 
for $2, ey 625 5.23 to be raised by taxation, indicating an increase in the 
tax rate of 22 points over the 1936 figure of $3. 54 per $100 of assessed valua- 
tion, according to report. The budget has been certified by State Auditor 
Walter R. | arby 

A bond issue tor capital expenditures is expected to be authorized on 
March 23. Purpose is to cover Works Progress Administration costs for 
the year and erovide $1,473 for a softening plant to improve the water 
supply system. 

MATAWAN, N. J.—BOND SALE—It is reported that an issue of $15,000 
serial bonds was sold at public auction at 3.40% interest. 

The bonds were awarded to the Farmers & Merchants Bank of Matawan 
at a price of $15,345, equal to 102.30. 


MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING— 
Walter C. Fowler, Clerk of the Board of ey Freeholders, will receive 
bids until 2 p. m. "April 6 for the purchase of $403,000 qoupen, registerable 
as to principal only or as to both principal and interest, bridge and 
county improvement bonds. Bidders are to name rate of interest, in a mul- 
tiple of 4%. Nomore bonds ag ees issued than will produce a sum sae to 
the amount of the issue offered, plus a premium of no more than 
Denom. $1,000. Dated April 15 O37, Principal and semi-annual cies 
April 1 and Oct. 1) payee at the First-Mechanics National Bank of 
ton, in Trenton. o yoeny on April 15. as follows: $25,000, 1938 

to 1945; $30,000, Toi6 to 1981, 1, and $23, in 1952. ae fied check for 
2% of amount of bonds off. ayable to the Count uired. 

roving opinion of Hawkins, Sai d & Longfellow of lear ork will 
furnish ed by the county. 


NEPTUNE TOWNSHIP (P. O. Neptune), N. J.—BOND SALE— 
H. L. Schwamm & Co. of aoe York pure privately on March 18 —~ 
issue of $760,000 44 eon refunding bon ey ree. a vi 
. 1 as follows: $4 , 1940 to 1942, incl. 1943 to 1949" 
incl.; $50,000, 1950 to 1952, nel; $60,000 in 1953 yng 1954, and $55, 
in 1955. Interest By, Aol . & A. Legality approved by Caldwell & 
Raymond of New City. 

NEWARK, N. J.—BONDS PUBLICLY OFFERED—The Weil, Roth & 
Irving Co. of Cincinnati is offering for general investment $91, ,000 4 
school and sewer bonds priced to yield 3.35% to Loan -_ ‘and 4 
ne tee? There are $65,000 school bonds. due ons. | 961, optional 

t.1 hath and $26,000 sewer bonds, due Dec. 4+ 1961, PB. TF 

951. ted Sept. 1 and Dec. 1,1911. Principal and semi-annual interest 

payable “1 the National State Bank, Newark. Denom. $1,000. Legality 
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approved by Reed or} Washburn of New York City. The bonds are 
payable from ted ad valorem taxes on all of the city’s taxable property. 


Financial Statement (Officially Reported) : 
ew we = SRR On ewan cooncesbudbeosatncsegnoccesec $998 ,601 ,022 


Assessed 
BOC BORGES Gitnen ceewececccasccéovedccecnvcendébeocnbe 126,814, ‘503 
Bs Wee? Gen cuedsecece cossebenncooesene $21,831,000 
funds, except for water debt....-.. 12,722,487 
Be Bee wc conndehed et htesenetinnn bob eensesendamocessooa 92,261,016 
Population (1930 United States census), 442,337. 


The above statement as to bonded debt does not include the overlapping 
debt of other political subdivisions which have power to levy taxes upon 


all of any of the property represented by the above uation. 
Taz Collections 
Baa ath llected Uncollected 
Year— ax Levy End of Each Year Dec. 15, 1936 
i tienanaencenapit $28°8 816, hy $10,154,587 $1,105,044 
Tip eoatnmegedene 28, 9,366,195 l, ,440 
Se 31 767, fis 8,414 (308 4,080,970 


NEWARK, N. J.—REDUCES DELINQUENT TAX PENALTY—The 
Oity Commission on March 16 a resolution reducing the interest 
iy aa delinquent taxes from 8% to7%. The higher rate went into effect 


NORTH ARLINGTON, N. J.—BONDS NOT SOLD—No bids were 
submitted for the $60,000 6% coupon or registered water bonds offered on 
March 16—V. ) ae . 1642. Dated Dee. 15, 1932 and due Dec. 15 as 
follows: $1,000, 1943; : $1, 000, rA4! and ey $2,000, 1949 to 1953 incl; 
$3,000, 1954 to 1962 incl.; $4,000 in 1963, and $5,000 from 1964 to 1966 incl. 


PITMAN, N. J.—BONDS SOLD—tThe Pitman N ational a = 
Co. and the Pitman Title & Trust Co., jointl yeh purchased Big 000 4% 
refunding bonds. Due as follows: $9,000 from 1 8 to 1943 incl. and $6 
from 1944 to 1959 incl. 


UNION COUNTY (P. Elizabeth), N. We ae gens i PUBLICLY 

OF FERED—Adams & iether of mt ithe be are ong Fay blic offering of a 
vement bonds at prices to yield 
~o : according to aaeiner! ty. The interest rate is the lowest 
has ever sold long-term bonds, the bankers re + 

The bonds are date March 1, 1937, and mature serially on March 1 
1938 to 1959. i incl. They are declared to be legal investments in the States 
of New York and New w Jersey. 

The bankers ze awarded the bonds at a price of 100.379, a basis of 
about. 2A7T% fhe were offered by the county in the amount of $500 
but the Oe idders took only $499,000 bonds. Other bids were 









as follows: 
No. FA Bds, Int. 

Bidder— _ Bid For Rate Premium 
Fidelity-Union Trust Co...........-.---e.e 499 $ $1,025.00 
Cent I I a bce A 313.13 
Phelps, Fenn & Co. and others.............. 500 % 300 .00 
National City Bank and others... .......- 496 4,662.40 
I. ees Cai Mi acccscocoeuseoeoe 990.00 


Lehman Bros. and others.............i-.<.. 
Blyth & Co., Inc., and others.............. 
Bancamerica-Blair Corp. and others... - 
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Edward B. Smith & Co. and others... ....- 
Graham, Parsons & Co. and others.......--. 496 .00 
E.H, Rollins & Sons and SEE Ey ea 495 ,336.10 
Chase National Bank and others... .....-- 495 5,341.05 
FERRET RSS ee Ga a 499 0 1,188.50 
Brown Harriman & Co. = EET 497 % 3,031.2 
6 Se 497 e 3,555.55 
Teachers’ Pension and Lenni Pi ceneace 500 0 Par 


WATERFORD TOWNSHIP (P. O. Atco), N. J.—BOND eet 
—Lawrence A. Duble, Township Clerk, will receive sealed bids until 8 
on March 25, for the purchase of $144,000 4% coupon or registered 
ing bonds of 1937. Dated April 1, 1937. Venom. $1,000. Due April 1 
,000, 1940 to 1944, incl.: $6,000, a AN 1948, incl.; $7,000, 
94 : $8. 000, 1952 to 1954, incl.; $9,000, 1955 to 1957, incl.; 
710. ,000 in 1958, and $13, 000 in 1959. Principal and ¥... 42 interest 
& O.) payable at the Atco National Ban Atco, or at the option of 
the holder, at the Pennsylvania Compan for Insurances on Lives and 
Granting Annuities, ee. A certified check for 2% must — 


roposal. approving opinion of Hawkins, Delafield & 
ee ee & of York Gite will be furnished the successful bidder. 


NEW MEXICO 


OTERO aS i MUNICIPAL SCHOOL aoe phe gi g's 4 (P. O. 
Aageeee), & - M.—BOND OFFERING—Sealed ll be received 
a. m. on April 15, by George Abbott, Beene my RK for the 

urchase of a $20,000 issue of school bonds. Interest rate is not to exceed 
47+ payable & J. Denom. $1,000. Dated July 1, 1937. Due $2,000 
July 1, 1938 to 1947 incl. Principal and interest ‘payable at the State 
enn A office, or at such other plzce as the bidder may elect. None of 
the bends. will be sold for less than par and accrued interest to date of 
delivery to purchaser; nor will any discount or commission be allowed or 
paid on the ‘cule of the bonds. A Xertified check for 5% of the amount of 

the bid, payable to the County Treasurer, is required. 


NEW YORK 


AUBURN, N. Y.—BOND OFFERING—A. P. B , City Comptroller, 
will receive bids until noon March 25 for the purc ase at not less than 
par of $400,000 coupon, fully registerable, bonds, described as follows: 


$290 ,000 name relief bonds. Due $29,000 yearly on March 1 from 1938 


Oo 1947. 
110,000 aan Eaprovement bonds. Due $11,000 yearly on March 1 
rom 1938 to 1947. 

Bidders are to name rate of interest on each wee in a multiple of 4 7 
or l- “10%; but not to exceed 3%. Denom. $1,0 Dated March 
1937. incipal and semi-annual interest (March 1 — Sept. 1) eek’ 
at the Manufacturers Trust Co., New Yor Certified check for ,000, 
pero to the city, required. A pproving opinion of Reed, oyt & 

burn of New York will be eradainad by the city. Delivery to be made 
in New York on or about April 6. 


BEDFORD (P. O. Katonah), N. Y.—BOND OFFERING—Edward P. 
Barrett, Town Supervisor, will receive bids until 2 p. m., March 30 for 
the purchase at not less than par of $100,000 coupon, fully registerable, 
general obligation, unlimited tax, highway bonds. Bidders are to name 
rate of interest, in a multiple of. 647 _ or 1-10%, but not to exceed 6%. 


Denom. $1,000. Dated April he Principal and semi-annual interest 
(April 1 and Oct. mad pe able at the Mt. Kisco National Bank & Trust Co., 
Mount Kisco. $10,000 yearly on April 1 from 1938 to 1947, incl. 


Supervisor, required. 


Certified check ty $2, 000, payable to the Town 
ew York will be 


Approving opinion of Clay, Dillon & Vandewater of 
furnished to the purchaser. 


BUFFALO, N. Y.—PROPOSED BOND ISSUE—TAX RATE AT PEAK 
LEVEL—The city a * to issue $450,000 bonds to provide its share of 
the cost of Works Administration projects during the months of 
April, May, and June qo George J. Zimmerman submitted to Common 
Council on March 15 his tentasive eae for the 1937-38 fiscal year, which 
provices for a tax rate of $31.96 per $1,000 of valuation, the 

ighest in the city’s history and sn 24 more than the current rate of $26. 72. 
Council was not e any to make material change in the Mayor’s schedules, 
calling for expen es Of $46,254,357. WM i may = in the current 
fiscal year totaled $39. ‘913. 242.48. ‘Requirements for debt service in the 
new budget total $17, 152, 966. 80, as aga nst $13,524,026.26 in the present 
year. In explaining the need for the igher tax rate, Mayor Zimmerman 
pointed out that $2.82 of the increase was due to proposed restoration of 
salaries of municipal employees to the 1931 level. 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND SALE—The 
$85,000 coupon or registered bonds described below, which were offered 
on March 15—V. 144, p. 1476—were awarded to the Hudson City xt 
Institution as 2s, at par plus a premium of $225, equal to 100.264, 
basis of about 2.21 1%: 
$75,000 series B of 1936 highway bonds. Due $5,000 on Dec. 1 from 

1937 to 1951 inclusive. 
10,000 series B of 1936 general bonds. Due $1,000 on Dec. 1 from 1937 
to 1946 inclusive. 





Chronicle March 20, 1937 
d 
Each issue is dated ng 1936. Denom, $1,000 6, ee p—- 


semi-annual interest payeme of e at he Mamta «6d 
option, at the Bankers t Co., ork City 
& Co. of New York were second high bidders, offering a pre- 


Granberry 
mium of $143.65 for 2.40s. 
CORNING CITY SCHOOL DISTRICT (P. O. Cornin 


N. Y.— 
BOND ISSUE a hal le # INANCIAL STATEMEN TTA COLLEC- 
TIONS—Leigh R. District Clerk, —— that the $100,000 school 


building bon sgawoved at the Feb. AK election b Ba? vote of 425 to te Ay 
be issued to mature as follows: $4 ae ano ‘ _ incl.; $4,500, 
1945, incl.; $5,000, 1946 to 1940, ted; from 1950 to 1983, ye 
and $6,000, from 1954 to 1957, incl. 


Financial Statement 


Territory—This district, locally known as No. 9, comprises that ion 
of Corning City south of the Chem River and includes some jacent 
istrict boundary and the city border 


farm land south of the ny See. The 
are not coterminous. e limits of both surround the major portion of 
Corning’s business and shopping district, pe ee all of its manufacturing 
area, and two-thirds of the BE KAR valuation. 

Population—B oon 77 = the — city; p A saee school district, 

robably about increasing dur 

” Valuation —The goes of the schoo district * ‘$10. 081,829, 
and has varied only slightly during recent years. The taxation tabl e 
below is 1% of the district assessment. 

Taration—For eight years the school tax rate has been $10 a thousand. 
The annual tax levy and the amount returned uncollected are as follows: 


1933 1934 1935 1936 
ELLE LL EL SENT OOP $100,965. aD $100,622 a $100,466. oh $100, a 29 
Uncoilected end of year. 11 ‘436.50 9,508.4 7,782.06 
x Now in course of collection. 
Yc piecimrn yo thyndbn opts Fo the County, Treas pot Ra hmmm 
by the county, but are mos y ur e year by the delinquent own 
Bonded Debt—In March, 1937, total, $393,000. No floating debt. 


CORTLANDT (P. O. Peekskill), N. Y¥Y.—CERTIFICATE SALE— 
The issue of $72,000 certificates of AB Ph La offered on March 16—V. 
1 p. 1642—was awarded to Eastman, Dillon & Co. of New York at 


1.09% interest. Dated Feb. ‘35, 1937, and due Sar 15, 1937. 

Other bids were as follows: 

Bidder— Int. Rate 
Lockwood, Sims & Co. (plus $1 premium)....................... 1 9 
LARPS B CO. ccdoe coco ckssssssboedoncuescbseneus ceoassubneoce 1.85 


EAST AURORA, N. Y.—BOND SALE—The issue of $8, a coupon, 
fully registerable, debt equalization bonds offered on March 18—V. 144, 
i837 7—was awarded to the Erie County Trust Co. of East Aurora as 
Bigs a at par plus a premium of $25, equa wd 100.3125, a basis of about 
The Citizens Trust Co. of Fredonia was second high, rat 
a $10 ee for 3% bonds. Dated April * 1937. Due $4,000 on April 
in 1941 and 1942. 


ELMIRA, N. Y¥.—CERTIFICATE OFFERING—Ralph D. Kilebes, City 
Chamberlain. will receive sealed bids until 11 a. m. on March 25 for the 
urchase of $600, 000 not to exceed 6% interest certificates of indebtedness. 
ated March 25, 1937. Issued in Oey denoms. to suit purchaser in mul- 
——_ of $10,000 or $25,000 each. Payable $300,000 on May 25 and on 
25, 1937. Rate of interest to be e onpresses in a multiple of 1-10 of 1%. 
Principal and interest payable at the First are Bank & Trust Co., 
Elmira. A certified ch for 2% must accom y ones propa The 
approving opinion of Hawkins, Delafield & Longfellow of New York City 


urnished the successful bi ae 
ERIE COUNTY (P. O. Buffalo), N. Y.—BOND y 144 as * tna 
—w 


coupon or registered bonds offered on March 17—V + ald 

awarded to a syndicate composed of Lehman Bros., ork; Marine 
Trust Co., Buffalo; Ladenburg, Thalmann & Co., oe ay res. & ‘Hutzler, 
Phelps, Fenn & Co. and A. C. Allyn & Co., Inc., all of New York; 
Schoelko f, Hutton & Pomeroy, Inc., Buffalo; Morse Bros. & Co., Inc., 
New York, and Sage, Rutty & Co., Inc., of Rochester, as 2.90s, at a price 
of 100. 077, a basis of about 2.885 % The sale included: 


$1,700,000 tax revenue bonds of 1936. Due $340,000 on March 1 from 


1938 to 1942 incl. 
900 ,000 cmetprney relief bonds. Due March 1 as follows: $110,000 


from 1938 to 1943 incl. and $120,000 in 1944 and 1945. 
400 ,000 Tr eae bonds. e $40,000 on March 1 from 1938 to 
1947 inc 


250,000 parkway bonds. Due $25,000 on March 1 from 1938 to 1947 incl. 

All of the bonds are dated March 1, 1937. They are being re-offered 
by the bankers for public investment at prices to yield from 1.25% to 3%, 
according to maturity. 


FULTON, N. Y.—BOND SALE—The award of the $165,000 coupon or 
registered bonds described below, which were offered on March 16—V. 144, 
. 1642—was made to Roosevelt '‘& Weigold of New York on a bid of 100. 34 
or 2. 70s, a basis of about 2.64%. 
$94,000 emergency relief bonds’ issued to fund a similar amount pa certifi- 
cates of indebtedness. Due March 1 as follows: $10,000 from 1939 
to 1943, incl., and $11,000 from 1944 to 1947, inclusive. 
71,000 public works projects ‘ponds. Due March 1 as follows: $7,000 in 
1939 and $8,000 from 1940 to 1947, inclusive. 
Each issue is dated March 1, 1937. Denom. $1 ,000. Principal and 
semi-annual interest payable at the Continental Bank & Trust Co., N. Y. 


Cit 
Phe Lincoln Trust Co. of Syracuse was second high bidder, offering a 
premium of $495 for 2.70s. 


GENEVA, N. Y.—BOND SALE—The $8,000 coupon or registered series 
A refunding "ponds offered on March 16—V. 144, p. 1642—were awarded 

to the Geneva yr 4 Bank, as 2s, at par plus a premium of $10, equal to 
100.125, a basis of about 1 95%. Dated April 1, 1937, and due $2, on 
April 1 from 1938 to 1941, incl. 

Other bids were as follows: 

Bidder— Int. Rate nae Bid 


TS I I, ai a 2.25 00.07 


Bacon, Stevenson & Co., New York._............-.-.- 2.70% 100.0 
Manufacturers & Traders Trust Co., Buffalo____.___- 3.10% 100.039 
Roosevelt & Weigold, New York.........-....-..---. 3.25% 100.04 


GREECE (P. O. Rochester), N. Y.—BOND SALE—The $42,000 coupon 
or registered unlimited tax bonds offered on March 16—V. 144, p. 1838— 
were awarded to the Bancamerica-Blair Corp. of New York, as 34s, at 
par plus a premium of $75, equal to 100.17, a basis of about 3.21%. The 
sale consisted of: 
$25,000 work and home relief bonds. Due March 15 as follows: $3,000 

from 1939 to 1945, incl. and $4,000 in 1946. 
17,000 town hall bonds. Due on March 15 as follows: $1,500 from 1938 
to 1943, incl. and $2,000 from 1944 to 1947, incl. 

Each issue is dated March 15, 1937. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
aT TES as iy 8 NG TEM en AS Ay ART ag eas Bi 3.30 100.01 
Sn er ee Sn 3.70 100.32 
SY a i mal , 0 100.2 
Bs es Oe te BO in iid és ick déncddtn decide 3.75% 100.206 


peers tTAP UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
mans eg ay Y.—BOND SALE—The $312,000 coupon or registered school 
building nds offered on March 15—V. 144, Pp. 1642—-were awarded to 
Lehman Bros. and Kean, Taylor & “are both of New York, paeey on a 
bid of 100.60 for 3s, a basis of about 2.9 91%. Dated April 1, 1937 ue on 
April 1 as follows: $20,000, 1938 to 1950, “and $26,000, 1951 and 1952. 

Other bids were as follows: 


Bidder— t. Rate Premium 
Bancamerica-Blair Corp. and Goldman ,Sachs & wa * 3% $1,248.00 
A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, and 

Granberry, er ene te ce a 3% 430.56 
pS lc RN ea LIE AP En ERS ETE 3G 43 .36 
Roosevelt & Weigold, Inc. and Bacon, Stevenson & Co. 3.10% 562.00 
Pe, Gee as Gs SOR. Sénndiahaesmhaebhduhinnn ak 20% 1,148.16 
Manufacturers & Traders Trust Co. and Adams, 

pS TS ag SESE eR RR HT AEE ees Ss DR 3-40 % 1,310.40 
Sherwood & Co. and oon Oe I oan extn iiss totic nee 3.40% 624.00 


MAMARONECK (P, O, Mamaroneck), N. Y.—BOND SALE—$10,000 
coupes or registered public works bonds offered on March 16—V. 144, p. 
1642—-were awarded to the First National Bank of Mount Vernon, as 
2%4s, at a price of 100.05, a basis of about 2.74%. Dated April 1, 1937 
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and due $1,000 on April 1 from 1938 to 1947, incl. Other bids were as 
follows: 
Bidder— Int. Rate Rate Bid 
ERE ER CR RG I ee a 100. 15 


pS ERE NES IT Cy VP AP Se a TS as Nig 100.28 
MUMFORD aw 5 OSE Se P, _< he roe gry N. Y¥.—BOND SALE 


pt $6, ~~ cou bonds offered 
March ey ate pcm to a & Co; of New 
ce of 100.11, a basis of about 4.397%, Dated 


——— on April 1 from 1938 to 1957 =. 


utty & Co., Inc. of Rochester, and t 
First N eilenal nk of baiofonin . 


NEW YORK CITY—ESTIMATE BOARD APPROVES SUBWAY 
EX TENSIONS—At its regular meeting on March 19 the Board of Esti- 
mate, in adopting the $298,704,640 capital outlay budget, approved © the 
extension of the city’s subway system, requiring expenditures of 300,000. 

Statement Showing State Debt as of March 1, 1937 

The assessed valuation of the State of both real and perso ea 
subject to taxation for State purposes for the year 1936 was Was $25, 925— - 
760 and the net debt of the State on March 1, 1937 was $718, 435,944.69 
or about 2.8% of the assessed valuation. 








Bonded Debt— Gross Debt ncaa | Funds Net Debt 
NEDSS SSD a ee 93,600,000.00 46,428,283.14 47,171,716.86 
AAR Sigt eget 150,624.000.00 86.757.244.23 63,866, 755. 77 
Palisades Interstate Park... 5,000,000.00 2,210,835.52 2, ,789,164.48 
Forest preserve.__.......- 5'900.000.00  1.366.724.87 4,533,275.13 
World War bonus___.___.- eo 400,000. 
Institution buildings... ~~ , be  *  peeeonmee 33,596 ,000.00 

iain teeta chia a a ek ,668 ,000. 
General improvements _._. eS 71 ,474,000.00 
Grade crossings elimination. 70,790,000.00  ........---. ; ,000. 
Emergency construction.... 43,200,000.00 .......----- 43 ,200,000.00 
Emergency unemployment 

SG PNR ER yee A EER LTE... dutentaien cntpahehaneneh 152,940,000.00 

Total bonded debt----.662,192,000.00 136,763,087.76 525,428,912.24 
ys retary 

Temporary Debt— Reven 
* Revenue | RE EA 235,000,000.00 56,032 ‘067. 55 178,967,032.45 
. Suppression of forest fires _ 10,000.00 iia Sintb eb ttdstees 10 0,000. 00 

lature—contingencies NEE. uth iiiabbstcndiends 30,000.00 
b General improvement.... 6,000,000.00 -.........-- 6,000,000 .00 
c Grade crossings elimination 8,000,000.00  ....-...---- 8,000,000 .00 





Total temporary debt--249,040,000.00 56,032,967.55 193,007 ,032.45 


Total debt........-..-. 911,232,000.00 192,796,055.31 718,435,944.69 


* These loans were made in anticipation of taxes and revenues to be 
collected and will be redeemed prior to June 30, 1937. 

a These loans were made in oe ate of general fund appropriations 
and will be redeemed prior to June 

b These loans were made in anticipation of sale of bonds. 

c These loans were made in anticipation of sale of bonds and will be 
redeemed from proceeds of sale of March 24, 1937. 


ORLEANS COUNTY (P. O. Albion), N. Y¥Y.—BOND SALE—The 
$90,000 coupon or registered tax revenue bonds offered on March 18—V. 
1838—were awarded to ge & Stuart ‘< Co., Inc., of New York 

as 2. Os, at a price of 100.089, a basis of about 2. 28% . Dated March l, 
1937, and due $18,000 on March 1 from 1938 to 1942 incl 


RENSSELAER COUNTY (P. O. Troy), N. Y —BOND SALE—The 
$638 ,000 co conpon or registered bonds offered on March 16—V. 144, p. 1643— 
were awarded to a syndicate composed of E. H. Rollins & Sons, Inc., A.C. 
Allyn & Co., Inc., J. Van I n & Co., Inc., Rutter & Co. and Gran- 
bery, Safford & & Co., all of New York City, as 2. 90s, at a price of 100.418, 
a basis of about 2. 85%. The sale includ 
$390,000 refunding bonds. Due Feb. ps as follows: $15,000 in 1938 and 

939, and $20,000 from 1940 to 1957 incl. 
248 ,000 highway bonds. Due Feb. 1 as follows: $15, 000, 1988 a 1947 
incl.; $18,000 in 1948, and $20,000 from 1949 to 1952 incl. 

All of the ee are dated Feb. 1, 1937. Other bids were as follows: 

Bidder— Int.Rate Rate Bid 
Lehman Bros., Estabrook & Co., Adams, McEntee & 

en pane. and the Manufacturers & Traders Trus 





Kw tnd die easibitith: dik dite balibtimeniahebe 2.90% 100.299 
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp. 
and Goldman, Sachs & | EMEP TERING RRS Me rMBET Ptoe 38 100.46 
ward B. Smith & Co. and Feipe. Fenn & Co_..--- 100.307 
The bankers reoffered the bonds at ces a yield from 1% to 3%, 
according to maturity. 7. are legal invéstment for savings and 


trust funds in New York S 


ROCHESTER, N. Y ey 299, 560 DEBT REDUCTION IN Saget 
YEARS—The city’ s total debt on March 1, 1937 was $63, , or 
$7 ae 560 less than was the case on Dec. 31, 1933, whee the figure was 
1,060, according to a comparative statement of condition just is issued 
Dy 2 “Paul B. Aex, City Com y ragg F In addition, interest charges over the 
od were redu by $708,550 and the sinking funds gained 
$325, . The decrease in interest charges was attributed by Mr. Aex 
toa sawed decline in total debt, to lower interest rates prevailing in the past 
eee oe ears and the refinancing at lower cost of several high-coupon water 
ues. Bond Se the balance of the present year 
prod $2,559,000. undertaken this year, the state- 
ment says, will iaveive: she el of $3,000,000 in bonds.” This proposed 
increase in the net debt will be offset in large measure by the inerensana of 
$325,064 in sinking fund balances. 


TUCKAHOE, N. Y.—CERTIFICATE SALE—An issue of $5,000 276% 
certificates of indebtedness, due in six months, was purchased Mar 8 
by the First National Bank ‘& Trust Co., Tuckahoe. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y¥Y.—SUPER- 
VISORS ADOPT PROPOSED NEW CHARTER—The Board of Su 

on March 15 unanimously adopted a proposed new charter and immediately 
arranged to have the document submitted in the State Legislature. Early 
legislative approval is expected, after which the document will be submitted 
to the voters at the general election in November. Sev amendments 
were made to the tentative draft which was prepared by a special committee 
of the Board of Supervisors sometime x comment on which was made 
in these columns at that time.—V. 144, p. 1477. 





$20,000 South Carolina 


Highway 2%s due Oct. 1, 1952 
at 99 and interest 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
' GREENVILLE, 8S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


BENTON HEIGHTS, N. C.—NO BIDS RECEIVED—tThere were no 
bids received for the $20, 000 sewer bonds offered on March 16—V. 144, 
p. p. 3809- Dated Sept. , 1936. Due $1,000 yearly on March 1 from 1939 











EDGECOMBE COUNTY (P. O. Tarboro), N. C.—BOND ELECTION 
——The Board of Commissioners is said to have called a special election for 
May 1 to vote on $250,000 in school bonds. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE SALE 
DETAILS—The Clerk of the Board of County Commissioners reports that 
the $75,000 revenue notes purchased by the Wachovia Bank & t Co. 
of Winston-Saiem, as no here in February—V. 144, 979—were sold 
at 2%, plus a premium of $2.53. Dated Feb. 1, 1937--Due on Aug. 1, 1937 
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RUTHERFORD COUNTY (P. O. Rutherfordton), N. C. —BONDS 
AUTHORIZED—The Board of County Commissioners has adopted three 
= authorizing the issuance of an aggregate of $632,000 refun 


SELMA, N. C.—BONDS AUTHORIZED—The Commissioners of the 
town have passed two ordinances —_— the —- of $193,000 re- 
funding and $40, 882. 92 interest-arrears funding bonds. 


SHELBY SCHOOL DISTRICT (P. O. Shelby), N. C.—BOND 
wae ane $92,000 coupon school palatine bonds offered on March 16— 
p AN is 1943—were awarded to R. 8. Dickson & Co. of Charlotte, the 

$53.0 000 bonds to bear 4% and the mg ey nde OTe at plus a pre- 
saleex of $205.16, equal to 100.223. Dated M 7. Due 
as follows: $3 ,000, 940 to 1942; $4,000 ,1943 to a 1045: $5,000, 1946 to 1949; 
$6,000, 1950 to 1954, and $7, 1955 to 1957. Braun, Bosworth & Co. 
of Toledo, were second high, offering a pane a $607 for 4s. 


TARBORO, N. C.—BOND SALE—The $18,000 refunding bond*® 
offered on March 16,V. 144, p. 1839—were awarded to R. 8. Dickson & Co- 
of Charlotte, as 34 45 at lus a ual to 100.055, a 
basis of about 3 ated Jan. Due on Jan. 1 as follows: 
$2,000, 1940 to 374% ” and ,000 in 1946 por) 1947. The Equitable Secur- 


ities Corp. of Nashville offered a _& premium | of f $23 40 for 4\%s. 


"WAKE FOR EST, N.C. —NOT TE OFFERING Sealed bids will be 
received until 11 a. March 23 . E. Easterl Secretary of the 
—— caer ctene Commission, at nis oftice “- Raleigh, for | _— a +a 
of a revenue anticipation no nterest rate is 

Dated ‘April 1, l . Due on July 1, 1937. Payable in Wake Forest. 
A s200 certified check, payable to the State Treasurer, must accompany 


the b 
NORTH DAKOTA 


BADGER SCHOOL DISTRICT NO. 2 (P. O. Cando), N. — 
BOND ELECTION—An election will be held on March 26, it is said wh 
vote on $50,000 in not to exceed 4% building and equipment bonds. Due 
from 1940 to 1957. 

McHENRY COUNTY (P. O. Towner) N. Dak.—BOND SALE DE- 
TAILS—It is stated by the County Attorney that the $29,500 (not $ $54,000) 
flood and irrigation bonds trig 7 NET by the Public Works Adm inistration, 
as noted here recently—V. 144, 839—were sold as 4s at par, and mature 
on July 1 as follows: $1,500, 538° $2,000, 1939 to 1949, and $3,000 in 
1950 and 1951. 

SPENCER SCHOOL DISTRICT NO. 46, Ward Coun N. Dak.— 
NO BIDS RECEIVED—No bids were received for the $1 506 certificates 
of indebtedness offered on March 15—V. 144, p. 1644. Due March 15, 


OHIO MUNICIPALS 








MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ADAMS COUNTY (P. O. West ee, ¢ Ohio.—BOND SALE POST- 
PONED—Date of sale of the $75,0 090 3% % refunding bonds has been post- 
poned from March 19 to April 1 839. Dated March 1, 1937 
and due $5,000 on March 1 from T1988 to 1952 incl. Bidder may nome an 
jnterest rate other than 344%, expressed in a multiple of 4 of 1 

hile 


ANTWERP, Ohio—BOND SALE Xchange Bank —V. i ,500 


CANTON AKRON 





omg! sold March 5 to the Antwerp Exchange B 144, ene TH 
3 24 % interest and were sold to the bank at Da 15, 
1936 an due $500 semi-annually from April 1, 1939 R “April 1, 45. a: 
BELLEVUE, Ohio—BOND SALE—The $10,500 cou water works 
improvement bonds offered on March 15—V. 144, p. 147 7 awarded 
to the Banc Ohio Securities Co. of Columbus, Dated Jan. he and due 
Jan. 1 as follows: $1,000 from 1939 to 1948 ‘incl. and $500 in 1949. 


CINCINNATI, Ohio—BOND SALE—An ye ry $75,000 Carthage 
Sewer Project bonds will be sold to the Sinking Fun d Commission. 


FAIRVIEW (P. O Ohio—NO BIDS—No bids were 
received for the $281, 525 4% refunding bonds offered on March 15. They 
will be exchanged with holders of the original bonds.—V. 144, p. 1477. 


GIRARD CITY SCHOOL DISTRICT, Ohio—BOND SALE—The 
issue of $35,000 school bonds offered on March 16—V. 144, p. 1477 —was 
awarded to the BancOhio Securities Co. of Realy as 2 s, at par plus 
. premium of $201, equal to 100.57, a basis of about 2.63%. Dated A pril 

. 1937 and due $1, "750 April 1 and Oct. 1 from 1938 to 1947, incl. 

The fo llowing were among the other bids submitted for the bonds: 


Bidder— Int. Rate Prem. 
Siranahen. Hastie @ Gii.d~ 60d cos cdbendccodu per 3%% $154.00 
Mayer, Smith & O’Brien.................----.-- 3% 142.00 
Saunders, i Cr i ot ne svdhunbbadbibaewinats 3% 36.50 
OI Ms Tn ea ee 3% 119.00 
Dene. TENGE & GOu ccccscdcccicvisthtovcossoesea 3%% 61.00 
Braun, Bosworth & — i habeas nin ms etainatnie we dd wit 3%% 1. 
I En nee een ehar iat dial 3% r 105.85 
Provident Savings ‘Bank a Se Gas cw adbiiiiedé 3%% 05. 

| VIEW, Ohio—BOND SALE—The $4,100 coupon water 


upply bonds offered on Feb. 23—V. 144, : P. 979—were awarded to the 
yivania Savings Bank Co. of Sylvania. ated Jan. 15, 1937 and due 
Sept 15 as follows: $250 from 1938 to 1953 incl. and $100 in 1954. 


MARIETTA, Ohio—BOND SALE—The $2,500 public building yw 
offered on Feb. "12—V. 144, p. ip a ig awarded to Paine, Webber & Co. 
of Cincinnati, as 3s. Dated Jan. 1, 1937. Due $1, 000 April 1 and 
$1,500 Oct. 1, 1951. 

OHIO CITY, Ohio—BONDS NOT SOLD—Issuance of a temporary 
order restraining the village from proceeding with the ag ee in no 
bids being submitted for the $25, 3,000 45, oh 4% electric system im me Ws 
revenue bonds offered on March 12—V. 144, p. 1477. Dated Prob, 1 
and due Feb. 1, 1950. 


PORTSMOUTH, Ohio—BOND SALE—The State Teneners’ 0s Retire- 
ment System of Columbus has perchaces an issue e $97, ne Sh 
bonds at par. They are part of a total issue of $237,000. ted March 1, 


1937. Denom. 1, 000. Due serially from 1943 to 1951, eo Interest 
payable A. 

RUSHSYLVANIA, Ohio—BOND OFFERING—Carl Williams, yillage 
Clerk, will receive bids until noon March 29 for the purchase of $2,3 
5% a debt funding bonds. Denom. $78. Dated Jan. 1, 1937. Interest pay- 

ble semi-annually. Due $78 on April 1 and Oct. 1 in each of the years 
fame 1938 to 1952, Cert. check for 1% of amount of bonds bid for, cavauhe 
to the Village, required. 


WAYNESVILLE, Ohio—BOND OFFERING—B. K. Henderson, Vill 

Clerk, will receive bids until noon April 3 for the purchase of $23, ‘000 4% 
village’ s portion sanit sewer system construction bonds. Denom 

for $400 and 30 for $ Dated Dec. 1, 1936. Interest payable March 
1 and Sept. 1. Due semi-annually as follows: $400 on March 1 and $500 
on Sept. 1 in each of the years from 1938 to 1957; and $500 on March 1 and 
$500 on Sept. 1 in each of the years from 1958 to 1962. Cert. check for 


$500, payable to the village, required. 


OKLAHOMA 


BLACKWELL, Okla.—BONDS VOTED—tThe voters have approved a 
proposition to issue $50,000 municipal power plant bonds. 

PRYOR, Okla.—BONDS APPROVED—The Attorney-General is said 
to have approved a $52,020 issue of refunding bonds. 








2012 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 
Oklahoma City, Oklahoma 


AT&TEOKICy 19 Long Distance™158 .* 


OKLAHOMA 


BONDS SOLD—The City Clerk states that the $52,020 refunding bonds 
been purchased 

















sprrover recently by the Attorney General, have by the 

wn-Crummer,Co. Y of Wichita 4 a 
BSTILLWATER, Okla.—BOND ELECTION—It is that an 
public library 


ae is set for April 27, to vote on the issuance of $60, 


a Okla.—HOMESTEAD EXEMPTIONS TO AFFECT VALUA- 
TIONS—Assessor Dan Rowe is re as estimating at $12,000,000 
ap co A in Tulsa. County tax valuations by reason of the homestead 
exemption law, effective this year in Oklahoma for the first time. The 
county's 1936 valuation was $132, Dds 298. Ap ~~" og homestead 
exemption must prove ownership and occupancy In rural areas, 
the maximum will be 160 acres and improvements RY nd in city areas 
the limit will be one acre and improvements. 


TULSA COUNTY (P. O. Tulsa), Okla.—BONDS SOLD—The County 
Clerk states that $20,000 3% warrant fundirg bonds have been sold. 


OREGON 


COOS COUNTY SCHOOL tae ohooh b — 4 am Peed, Ore . 


1840—were awarded to t 6 Coos Ba yh, Bank of C 
at 2 ~~ f * neon of peel 3.95%. ed M a. yi Due $7 Ray 
on 1943 and 1944. The Baker, Fordyce Co . of Portland 


“KLAMATH COUNTY SCHOOL DISTRICT (P. O. Klamath Falls), 


. Porter, District Clerk, for the — of a 
: Interest rate is not to exceed 
+f Due on March 1 as follows: 
1942. A certified check for 5% must accompany the b 


LANE saetee ete Bow st SCHOOL Poros NO. 13 (P.O 
Junction City), Ore.— SALE—The OF tet erage of school bonds 
offered for sale on Maret te 144, p. 1840—was purchased by the 
— oe et Ons eee as 2%s. Dated April 1, 1937. “was purchased , 1940 


L-xnedemecnl State of—EDUCATION BOARD ACCEPTS BOND BID— 
The offer of five Portland bond houses to refinance the Oregon State 
og building fund was accepted on March 10 by the State Board of 

Higher Education, according to the Portland ‘‘Oregonian’’ of March 11, 
a Rok we quote AF ae on 

“The origina n the college’s memorial union _aeeing totaled 
$680,000, of which all but $180,000 have been retired. terest of 5% 


has been aid on these bonds. 
“The f ’ offer was to buy the $180,000 at an interest rate of 44% 
his would figure out as an interest rate of 


by we at a price of 97. 
re , compa my te FL Xo 4g & OC I H 
e nds were ug amp o., Inc.; Hemphill, Fenton é 
Camper E. M. Adams & Ferris & lardgrove, and Blyth & 
Retirement will start in 1938 ona ‘end in 1952." ' 





City of Philadelphia 
414% Bonds due June 1, 1959/49 
Price 111.611 & interest, to Net 3.10% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 

















$100,000 CITY OF PHILADELPHIA 


4% Bonds, due July 1, 1980-50 


Price 109% & Int., to net 3.10% 
To the Optional Period ‘and 4% thereafter. 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St., Philadelphia 


PENNSYLVANIA 


BELL TOWNSHIP SCHOOL | DISTRICT, W 
Pa.—BOND ELECTION—A pro l to issue "e855 O00 end at Son 
mitted to a vote at an election eduled for April 6. 


CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkins 
ark), Pa.—BOND SALE—The $100,000 coupon, registerabie as to aoa 
cipal only, school bonds offered on March 16—V. 144, 1644—wer 
a - L_} Cem E RT ogy A arly FY ae hia on Ny bid of 101 09 
abou t 
on April 1 from 1943 to 1952, incl. — Oe oe ae ee ee eee 


Cl ARSS GREEN SCHOOL DISTRICT, Pa.—BOND ee 
$1. 400 4% bonds offered without success on Jan. 25—V. 144, 8S 18S— 
save pees oe to Ay aed e , Sane - oo Summit at a price of 101 25, 
$400, 1942 and $1000 19470 oo _ 


»” DENVER, Pa.—BOND ELECTION—A special election is to be held on 
eee 23 to vote on a proposed $34,000 bond issue for water plant im- 


ELKLAND, Pa.—BOND ELECTION—The Borough Council has desig- 
nated April 26 as the date of a special election at which posal 
$48,500 sanitary sewer system and disposal plans bana. ets eiecaem 


GIRARDVILLE, Pa.—BONDS NOT SOLD—The issue of ,000 not 
to exceed 44% interest coupon funding one refunding Ay a on 
HSB0 to gad inch ad508 Toat"ana Sous 61000, Sold: $8150" 108k 

an 
5; $6,000 from 1946 to 1948 incl OE AGO, AUS Caewee 5 


pap taeige Pa.—BONDS VOTED—The voters of the borough have 
a ten a Proposal to issue $34,000 water distributing plant aad iawuae 


LOWER MOUNT BETHEL TOWNSHIP SCHOOL DISTRICT 
(P. Rees 5 fm ag ahs aan ae DETAILS—The $10,000 
e t 
44% interest and mature in from 5 to 10 years. sietrniat chee mettcitan bear 


MAHAFFEY, Pa.—BOND SALE—The $6,000 34% refunding bonds 
offered on Feb. 26—V. 144 P- 1326—were awarded A Ba County National 
Bank of Clearfield at par plus a premium of $30. equal to 100.50, a basis 











Due on Jan. 15 as follows: 


Financial 


March 20, 1937 


Dated March 1, 1937. Redeemable at any time after 
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of about 3.32%. 
hree in amounts of $500 and multiples thereof, on interest dates 


t years 
and in numerical order. 
MARS SCHOOL DISTRICT, Pa.—BOND OFFERING—E.L. Knaell 
District Secretary, will receive sealed bids until May 1 for the purchess of 
6,000 not to exceed 3% interest school bonds. Dated May 1, 1937. 
he issue was approved at an election on Feb. 23. 
OVERFIELD TOWNSHIP SCHOOP DISTRICT 1g O. Dalton R. 3 
No. 2), Pa.—BOND OFFERING—Trac Greg trict 8 
will receive bids until 8 p. m. saree 3 
coupon bonds. Denom. $500. Due $500 yearly 
Cert. check for 2% required. 
gy Sneed Anan wees (State of)—LOCAL BOND ISSUES APPROVED— 


for the bo of $10,000 3 
purch 1938 to 1957, 3% 





LE, ment of Internal , Bureau of Municipal Affairs, has 
approve the following bond issues. Data includes name of the muni- 
pality, amount and purpose of issue and date approved: 

e 
Municipality and Pur Fan Approved Amount 

Etna a School District, Allegheny Co.—Paying 
operas ing oxpenree 20bn0.0 ©2646 60506066 Heeb ese @ March 8 $25,000 

Middle Smithfield Township 8. D., Monroe Co.—Pur- 
chase site; erect school building thereon: install heat- 
ing and 1 plumbing system, furnish, and other im- 
og March 8 20,000 

Pike Township. Clearfield Co.—Refunding bonded 
RGR s oc cnuadh rede chbncdhetandenecoscuce March 8 23,000 

Shade Township erset Co.—Erect an ad- 
ition to schoo! building, ¢. equip & furnish same th TAGE March 8 33,500 

Industry Township, Beaver Co RP de oO exps.. March 9 2,500 

Mount Carmel Boro Northumberlan .—Re- 
funding bonded inde tedn ai Mc icin ciidinaes Gaunen doy th tivtta > March 10 50,000 

Mount Carmel Boro . Northumberland Co.—Re- 
fun bonded indebtedmess................... March 10 115,000 

Mount Carmel Borough Northumberland Co.—Re- 
funding bonded indebtedness, $70,000; funding 
floating indebtedness, $162,000...........-..-.--.. March 10 232,000 

Radnor Township, Delaware ase ground, 
erect sew disposal lant and build sewers....._. March il 100,000 

Summerhill Township, Crawford Co.—Funding float- 

Se BREOOEEc on bbb toncctesennescocesscocce March 11 8,000 


PENNSYLVANIA (State of)—FLOOD CONTROL BONDS URGED— 
According to an Associated Press dispatch the Earle administration is 
roma Se Legislature to ap ppeove a program of flood control to be financed 
by a bond issue of $50,000, 

Pa.— 


Oe ae 75,000 re DISTRICT (P. O. Phoenixville), 
tax anticipation bonds o ered on 

wad 44, p. 841—were awarded to H. Rollins & Sons of 
Philsdel shia < on ' bid of 100.30 for 3%{s, a Gaels of about 3 .71%. Denom., 
1,000. Dated March 1, 1937. Interest pa ble March 1 and S a Be 
Due $5,000 March 1, 1938, and $10,000 yearly on March 1 from 1939 to 


SHENANDOAH SCHOOL DISTRICT, Pa.—BONDS AUTHORIZED 
yey = Board has authorized the issuance of $80,000 4% Mansfield 


SUMMERHILL TOWNSHIP (P. O. Conneautville), Pa.—BOND 
OFFERING—Henry J. Heil, ———T Secre will go Ry ~_ Ss — 
2D. m8. Seek 2S oe urchase at not ess than par of $8,000 3 528% 

Denom. $200 and $ Dated March 1, 1937. Due on M = re 
lows: $500, 1938, 1939 and 1940; $700, 1941 and 1942; $500, ‘48 $700, 
1944 and 1945; $900, 1946; $700, 1947; $900, 1948, and $700, 1949. 


UNION COUNTY (P. O. Lewisburg), Pa.—BOND SALE—The 
County Board of Commissioners has sold an issue of $150,000 jail and 
refunding bonds to C. C. Collings & Co. of Philadelphia. 


WILSON, Pa.—BOND OFFERING—James B. Acton, Borough Secre- 
tary, will receive bids until 7 p. m. March 23 for the purchase at not less 
than par of $57,000 ee. Tegisterable as to principal only, refunding 
aanes. , a 7 ao ase 57. oe . ingle ara | ere 7 ae “we 
choice from 1%, »P fo 7p bs > an D» 
Denom. $1,000. Dated Apr tie. 8% Prin. and semi-ann. cangrest “wit l 
and Oct. 1) payable at — Lideesie Trust Co., Easton. Du 
Oct. 1, 1939; and $5,000 year early on Oct. 1 from 1940 to 1950. “Cectitied 
check for 2% of amount of bonds bid for, payable to the Borough Treasurer, 
required. ale will be made subject to favorable legal opinion of Townsend, 
Elliott e Munson, of Philadelphia. Bonds will be printed at expense of the 
boroug 

WRIGHT TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS NOT 
SOLD—No bids were submitted for the $11,000 not *to exceed 4% interest 
school bonds offered on March 4—V. 144, p. 1326. Due $500 annually on 
March 1 from 1939 to 1958 incl. 


RHODE ISLAND 


WESTERLY, R. 1.—NOTE SALE—The $100,000 tax anticipation 
notes offered on March 15—V. 144, p. 1841—were awarded to the First 
National Bank of Boston, at 0. 69% discount. Dated March 15, 1937 
and due Nov. 3, 1937. Other bids were as follows: 


Bidder— Discount 
SS I an te cel in wih @ememnenied 0.724% 
ST OIA. Sa 0.74 
Second National *: Sag Ne TA REIS 8 ne IEEE fap EES 0.76 % 
I a i i ell oe i gl abel 1.023% 


SOUTH CAROLINA 


GREATER GREENVILLE SEWER DISTRICT, S. C.—BOND SALE 
—The $36,000 coupon water and sewer bonds offered on March 12 were 
awarded to George Norwood of Greenville, as 3*4s, at ner plus a rent 
of ~. 20. equal to 100.248, a basis of about 3 73% “= Feb. 1, 1937. 
True yearly ne follows, $1000. 1988 to 1948; $2,000, 1949; $1. 600, 1956 
to 1955: $2,000, 1956; and $1,000 1957 to ior. 


LAURENS COUNTY (P. O. Lacereme), © . C.—NO BIDS RECEIVED— 
No bids were received for the $14, a, 5% refunding bonds offered on 
March 2—V. 144, p. 1478. Due seriall 

(P. O. 


UVERBROOK WATER AND axwun SUB DISTRICT 
Greenville) S. C.—BOND SALE—The $12,000 issue of ewe and sewer 


lateral lines bonds offered for sale on March 12—V. 144, p. 1841—was 
purchased by Mr. John W. Norwood of scoqe ville, as 3s, pay S00 
Dated Nov. 1, 1935. Due $1,000 


price of 100.24, a basis of about 3.71%. 
om 1938 to 1949 incl. 


SPARTANBURG CO. (P.O. Spartanburg), S.C.—BOND SALE—The 

$291 a. issue of coupon refunding bonds offered for sale on March 15— 
144, 1645—was awarded jointly to R. W. Pressprich & Co. of New 

York: and Stroud & Co., Inc., of Philadelphia, as 3 hes, pa aying a ete of 
101 03, a peas - about 3 37%. Dated April 1, 1937. ue from 
1938 to 1957 incl 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders im- 

ee ed reoffered the above bonds for general subscr eS at prices to 
yield from 1.50% to 3.40%, according to maturity. hey reported ex- 
cellent demand or the obligations. 

The following is an official lit of the bids received for the above bonds: 

Bidder— Rate 


Premium 
*Stroud and Co., Philadelphia, Pa. and R. W. Press- 
prich and Co., New York, N. Y 3 3 $ 
Citizens and Southern Bank, SI ee A AER geod 3 0 
Halsey, Stuart & Co. Inc., Chicago, UU 
tional Bank, Rock Hill, Ss, ©., and Hamilton and Co., 
Chester, 8. Re a tee oe oe ar ee 2,488.05 3%% 
Lobdell and Co., New York, N. Y., and F. W. Craigie 
and Co., Richmond, , WER A aa a ES a 980.67 3%% 
M. Law and Co. ., Spartanburg, 8S. C.; Robinson- 
‘Humphrey ©Co., Atlanta, Ga.; Johnson, Lane, S 
& Co., Savannah, Ga.; J. H. Hilsman & 'Co., Atlanta, 
Ga., and G. H. Crawford Co., Columbia, 8. 9 POOEPC 1,230.10 4% 
Spartanburg, S. C., and 
R. 8. Dickson & Co., Charlotte, N. C......-------. 1,724.80 4% 
Edward B. Smith & Co., New York, N. Y., and Mc- 
Smith & Pate, Greenville, 8. C 640.20 44% 


Alister, 
*Successful bid. 


Dargan, Brannon and Co., 





Volume 144 Financial 


yon COUNTY (P. O. Union), S. oe BILL INTRODUCED 
—A lh d to have been in uced in oe Lae ’ ra 
the issuance o f $150 000 tn bonds for the reimbursement the County 
Treasury for bonds last in closed banks. 


SOUTH DAKOTA 


stem will bop held Oa Manos G2 te come ae en Leeann cf G0 Boe in 4 
0 on vo on e 
refunding bonds 


ee ‘©. taney te CONSCLIDAT ED _OCIOC” ot hh gt 


P. O Fan) SALE— inform 
pe Obarine ¥ Clerk of the Board of Bmw py my that the $120,008 4% 
Coupon oF Fe awarded to 


bonds ered sale on Jan Vv. . 
the Allison-Williams Co. of bélnncepous. , paying a 
um of $1,200. equal to to 101.00, a basis of about 4.37% to optional 
ot 1 try » from Feb. 1, 1939 to 1957; subject to redemption on and after 
NO SCHOOL TOWNSHIP (P. a Highmore), S. Dak.—BOND 


PEN 
OFF ERING—Bids are to be received until 2 p. m. March 29 for the pur- 
chase of an issue of $4,200 bonds. 


TENNESSEE 


GIBSON COUNTY (P. O. Stgnton), Tenn.—BOND OFFERING— 
It is announced by W. R. Kinton, County Judge, that he will offer for sale 
on March 31 at 1 p. m, a $325, 000 issue o coupon funding bonds. Interest 

rate is not to exceed 5%, payable semi-annually. 


HAMILTON COUNTY was 5 O. Chattanooga), LD mag Ag Sg yar? 
th. is now reported by Cummings, Count ee that the $44,000 
Pian c works (court amy 2d series, 7“ n bon urchased by the Union 
_— National Bank & Trust : Memphis : as 34s, as noted here 
tly—V. 144, p. 1841—were sold for a price of 100.36, a basis of about 
3.464 46%. Due $2;000 from Jan. 1, 1940 to 1961, inclusive. 


JACKSON, Tenn.—BOND ELCTION—It ¥ reported that an election 
was held on March 18, to vote on the issuance of $399,000 in wk divided 
as follows: $364, 000° electric distribution system; $20, 000 stadium, 
$15,000 school addition bonds. 


SMYRNA, Tenn.—MATURI TY—The Commissioner of Finance 
advises that the $25.000 4% semi-ann. water works bonds a at oad 
b rr} oe Works Administration, as noted in these colu 

- 144 834—are due on Aug. 1 as follows: $500, 1939 to 1944, and 
$1, 000, 1945 to 1966 incl. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—COURT RULES 
AGAINST BONDS—tThe County Court, meeting in special session on 
March 8, is said to have rejected the will ‘of the majority of the voters as 

in the referendum held on Feb. 13—V. 144, p. 1645—and ruled 
by a count of 27 to 18 against the issuance of the $ ),000 in bonds for 
school building. 


TENNESSEE, State of—GOVERNOR SAYS REFINANCING PLAN 
VIEWED FAVORABL Y—We give herewith the text of an Associated Press 
tch to the Louisville ‘‘Courier-Journal’’ of March 17: 

“Gov. Gordon Browning of Tennessee said to-night his plan to reorganize 
the State debt had been ‘‘well received’’ by financiers. with whom it has 
been discussed here. 

“Further conferences on the plan will be held tomorrow with officials 
of the New York Life Insurance Co. and, if possible, other Tennessee State 
bondholders, the Governor said. 

“He ex pressed the opinion that consent of bondholders to the plan is 
not legally necessary, but added: ‘In order to protect the State's credit, we 
want them to be satisfied.’ 

“The plan, which would refinance a poate oe of $128, — 000, was 
drawn up with the — of Norman 8. Taber, whose company has acted as 
consultant to municipalities in Rhode Island, Ohio. New Jersey and Florida. 

“Governor Brown said that, among other savings, the D one , e 
to release about $2,500,000 annually now frozen in sinking fun 


TEXAS 


ABILENE, Texas—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on March 26, by Lulu C. Jones, City Secretary, for the City 
Commission, on the purchase of $300,000 water improvement revenue 
bonds. Bidders are uested to name the rate or rates of interest at which 
they will accept said bonds at par and accrued interest, it being under- 
stood that bids will be accepted on more than one rate, but not more than 
two rates, and such rates shall be in multiples of not iess than \% of Ae 
Denom. $1. 000. aon a od 1, 1937. Due on May 1 as oo Sore $12 . 
1938 to 1940; $6,000, 1941: $7,000, 1942 to 1944; $8,000, 1945 to 1947: 
t+ 000, 1948 to 1951; $10, 000, 1952 to 1954; $12, 000, 1955 to 1959; $14,000, 

1960 to 1963; $15,000 in 1964, and $16, 1965. These bonds are part 
of a $600. 000 issue, anetoved by the ow Py on March 6. It is expected 
that no additional bonds are to offered for sale for a period of approxi- 
- ap y three The bonds are pass solely from the revenues of 

the water wor > suuteen. Prin, and payable at the Cit urer’s 
office. The ) ApEroving opinion of Chapman & Cutler of Chicago, will be 
furnished. check for $6,000, payable to C. L. Johnson, Mayor, 
must accompany the bid. 

CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell) 
Texas—BOND SALE—L. A. Andrews, District Clerk-Secretary, reports 
that $107,500 4% semi-ann. refunding bonds have been purchased at par 
by the State Board of Education. 

(The $12,000 school bonds which we reported sold to the State Board of 
Education, in a recent issue—V. 144, p. 1645—are part of the above issue.) 


GALENA PARK SCHOOL DISTRICT Aly O. Galena park), Texas 
—BOND ELECTION—Ant election will be held on March 27 to ane _ 
voters pass on the proposed issuance of $80,000 in bonds for school b 
construction and repairs. 


GONE ALES Ot hall ROAD DISTRICT No. 11 (P. O. Gonzales), 
Tex.—BOND TED—At an election held on March 6 a proposition to 
issue $40,000 y Be de. bonds was approved by the voters. 


HOWE, Texas—BONDS VOTED—At an election held on March 6 the 

voters are ’ said to have ) aperoved the issuance of $37, — in bonds, divided 
as follows: $25,000 sch sues and gymnasium and $12,500 street and 
water improvement bonds 

JOHNSON CITY RURAL HIGH SCHOOL DISTRICT (P. O. John- 
son City), Texas.—BOND OF FERING—W. N. Cox, President of the Board 
of Education, will receive bids until 1 p. m. March 20 for the purchase of 
an issue of $25, 000 school bonds. 


e arma ping LEE Pn Paris), Lert pikes VOTED—At an 
ection held on Marc e voters are reported to have appr 
issuance of $150,000 in road bonds. ReTerER, Wee 

LIMESTONE COUNTY ROAD DISTRICT NO. 9 (P. O. Groesbeck), 
Texas.—BOND CALL—Mrs. R. W. Steen, County Treasurer, is said to be 
calling for payment at par and accrued interest, * the Capitol National 
Bank, Austin, on April 10, on which date interest shall cease, a total of 

9,000 5% road bonds, numbered from R to 100. These bonds are the 

ance of an original issue of $100,000, maturing on April 10, 1957, with 
option of redemption at any time after April 10, 1937. 


LOVING COUNTY (P. O. Mentone), Texas—BOND ELECTIONS— 
It is reported that elections will be held to vote on $65,000 in bonds as 


follows: 
On March 20—$25,000 Common School District No. 1 5% building 
addition bonds. Denom., Due on Aug. 1 as follows: $3,000, 


$1,000. 
1938 to 1942, and $2,000, 1943 to 1947. 
On March 29—$40,000 Water Improvement District No. 1 not to 
exceed 6% improvement bonds. Due in not more than 25 years. 


McLEOD CONSOLIDATED SCHOOL DISTRIC Lae O. Linden) 
Tex.—BONDS VOTED—The residents of the district on March 8 approved 
a proposal to issue $100,000 high school building bonds. 


NIXON, Texas—BOND ELECTION—An election is said to be scheduled 
for March 26 to vote on the issuance of $45, 000 in street paving bonds. 


STRATFORD INDEPENDENT SCHOOL DISTRICT (P. O. Strat- 
ford), Texas—BOND CALL—It is stated by Harry Jackson, Treasurer of 
the Board of Trustees, that the district has exercised its option to redeem 
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$45,000 5% school house bonds daved April 10, 1920. pumbered from one 
qt on April 10, i Bonds to be redeemed at par and 

in om April 10, 1997, at the First National Bank ‘of Fort 
rome SOND atin rel A. 
dO Neil & Oo. and the 


- Worth, interest to cease on date 


TRAVIS COUNTY (P. O. Austin 
» County Auditor, states that $60, 
urchased 


ing nds were recently 
Brown-Crummer Ge. both of Dallas, by poust a premium of $104.00, 
equal to 100.173, a basis of abou 39% Dated Aug. 1936. Due on 


Aug. 15 as follows: $5,000, 1 1807 to 1041 and $7,000. 1 bdo to 1946, all incl. 


$10,000 


RICHMOND, Va., Impt. 414s, 
Due July 1, 1961 @ 2.70% basis. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


RICHMOND, Va.—BRIDGE BOND REFUNDING PLAN REJECTED 

—The following "is the text of a news re from Richmond which appeared 
in the ‘‘Wall Street Journal’’ of M 

‘*Richmond has decided not to accept the by of a group of bond houses 

to refund the $1,600,000 in City bridge bonds held by the Reconstruction 

| nee Corporati on. March 15 was the tenit set a” accepting the re- 

lan n previous § approved by the directors of the Richmond Bridge 

a ht, ne a sranee in his office at 

po the I Lhe not ‘to said that the question 

whether the new bonds would be subject ct to State and Federal taxes was one 


problem which will have to bey looked into by the City Attorney's office. 
bonds and getsé 











Phone 3-9137 





“The cit A. now Paying 5% % interest on the $1,600,000 
> rebate of 1% 7 u arrangements with the RFO, holder of the bonds. 
Bridge corporation vafficinis held that by r e bonds now the 
against any increase ro interest c 


corporation would be guaran 
should the RFO be termina 
ending corporation.’’ 

VIRGINIA, State of—13 PWA GRANTS APPROVED—The following 
is a list of the 13 presects in the ceeen that have been approved for grants 
by the Public Works Administration, gaa with the type of construc- 
tion involved and the total estimated cost 

Henrico County, school pro ,» $150, 000. 

Herndon a : 


Williamsburg, school, $60,000. 
ra . Count aie addition, eet 000. 


Bl ment ae 72,200. 
Keysville a 


, $40, 
ville, get faprerenans. “ae 636. 
—, County, sch ools, 000. 
Waverly, electric plant, $90, 909. 
South oston, high school, $96, 000. 
Campbell County, school, 
Fredericksburg, waterworks im) vements, 
Richmond, sanitary sewer, $120, 
VIRGINIA STATE COLLEGE FOR ae ae (P. Richmond) 


Va.—BOND OFFERING—It is stated by John M. Gandy, al ma of the 
of the State Board of Education, Ric Richmond, 


ted and its assets turned over to some private 


$113,000. 


College. that the Secretary 

will receive sealed bids until 11 a. m. on March 25, for — e Bag ase of a 

$279,000 issue of coupon Administration and Li ilding revenue 
: Rate to be stated 


bonds. Interest rate is not to exceed 4%, anid must | J. 
in a ee ~4 \ or l- “Dated Jan on must be A same for all of the 


bonds. . $1, » 19S: Due on Jan. 1 as follows: 
33. 000, 1939 to ‘1941; $6, 


000, 5; $7,000, 1946 to 1949; $8,000 
1950 to 1952: $9,000, 1953 to i ose: “310. 000. 1956 to 1958 reg h ph 000, 1959 and 
\960: $ 000, 1961 ‘and 1962; $13,000, 1963 and 1964; . 1965, and 
15,000, 1968. The bonds are registerable as = princi a onl 
The sum nae to be obtained at the sale of said bon 9.000. 
Proposals should be submitted upon a form which may be caaninal, from 
the above President. These bonds are authorized pursuant to Chapter 
49 of the Acts of 1933, Extra Session, as amended, and a resolution of the 

adopted on Jan. 28, 1937. The opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished. A certified check for 

, payable to the College, must accompany the 


$5, bid. 
The followi information is furnished with the official offering notice: 
saseeiie posed grant by the 


SONS 





‘*The of said bonds, together with a pro 
Federal meston cy, Administration of Public Works, estimated at ap- 
proximately $116 will be applied to financing the cost of the con- 


struction and equipment of a new Administration Building and Li 
Ins iding (hereinafter referred to as the ‘‘project’’), on the campus of the 
nstitution. 
‘Said bonds will be valid and egalty binding special obligations of 
Vv a State College for Negroes, payable solely from the revenues of the 
ect after providing for the cost of operation vend maintenance thereof 
and the Institution will covenant to set aside out of such revenues an 
deposit in a bond and interest sinking fund account which will be pledged to 
the payment of the principal and interest of said bonds, on or before each 
interest pegeaens date until the reserve for contingencies provided for by 
said resolution is established, 110%, and on or before each interest payment 
cote thereafter until the funds in said account are sufficient to provide for 
rincipal and interest thereafter payable on the outstanding bonds,’ 
+008, << yn ) PE and interest payable on or before each such in 


aym 
paym The i ae does not pledge its eral credit in any way for the 
payment of the principal and interest of the bonds, nor are the bonds in 
way a debt or obligation of the Commonwealth ‘of Virginia, either | 
moral or otherwise. In the opinion of Counsel, the interest on said bonds 
will be exempt from all present Federal income tax. Said bonds will not be 
exempt from the income tax of the State of Virginia. However, Section 72 
of the Tax Code of Virginia, providing that taxes on incomes, chises 
and licenses shall be in lieu of a s fic property tax on property defined 
said section, was amended by the Extra Session of the Babe ang Gener 
Assembly of 1936 so as to incinde therein all bonds th ter issued by 
State educational institutions under the provisions of Chapter 49 of the 
Act of Assembly of 1933, as amended. 


NORTHWESTERN MUNICIPALS 


Washington—Oregon—Idaho—Montana 


Drumbellor, Ehrlichman & White 











SEATTLE SAN FRANCISCO 
Teletypes SEAT 187, SEAT 188 Teletype SF 296 
WASHINGTON 


KITTITAS COUNTY SCHOOL DISTRICT NO. 101 (P. O. Ellens- 
burg), Wash.—BONDS VOTED—At an election held on March 6 the 
votes are said to have approved the issuance of $80,000 in school addition 

n 

NESPELEM, Wash.—BOND SALE—The $2,900 water system bonds 
offered for sale on March 16—V. 144 Pp: 1480—was purchased by the State 
of Washingtno, the only bidder, according to the Town Clerk. Due serially 
in not to exceed 20 years. 


PIERCE Seve SCHOOL DISTRICT NO. 33 (P. O. Tacoma), 
Wash.— FERING—Paul Newman, County Treasurer, will re- 
ceive bids anil 10. 30 a.m. April 10 for the purchase of $7 ,300 bonds, which 
are to bear interest at no more than 6%. Denom. $100 and multiples 
thereof, but not to exceed $1,000. Principal and semi-annual interest 
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fa Olympia.» Payab ein 10 aD office, or atthe © State Treasurer’s office 


annual instalments 
after date. Certified check? for 5% of amount “or 





SEATTLE, Wash.—BOND CALL—H. L. Collier, “Cit; ~ Treasurer, is 
said to have called for payment from March 13 to March 4, various local 
improvement district bonds. 


WELLPINIT SCHOOL DISTRICT (P. O. Davenport), Wash.— 
BONDS VOTED—lIt is reported that the voters approved recently the 
issuance of $33,000 in school bonds. 


WISCONSIN 


EAU oe COUNTY (P. O. Eau Saatee Wis.—BOND OFFERING 
—Sealed b will be received by John NR , County Clerk, until 
10 a. m, A. March 26, for the purchase # a $3 issue of county building 
improvement bonds.’ Interest rate is not to exceed 3%, = A. & O,. 
Rate to De stated in multiples of 1- B KE or of 1% $1,000. 
aaeee April’ 937. Due on April 1, as follows: 000, 1938 ‘to 1949, 
in i980 and 1951. athe bidders shall furnish the bonds at their 
and the to be delivered to the purchaser at his 
expense, No bid = less ‘than Be ee accrued interest be considered. 
A = check for 2%, payable to the County Treasurer, must accom- 
pany 
CUDAHY, Wis.—NOTE CALL—James F. Keller, City Curt. is said 
to have for payment on May 15, a block “ $75,000 mm 2a Porgorete 


purpose notes, numbered 1 to 75, bearing date of 
notes will be redeemed upon presentation at the Cudahy Biess Bank. 


yoy ig pr ye (P. O. i= eng Wis.—BOND a Ate — The 
$80,000 issue o ay arovenans, series 
offered = sale on March 16 i6—V. 144, '646— awarded to the — 


Q 


america-Blair Rik oe > Seeman. @ $1 257. 65, equal to 
pe ys Hy 8 ue $40,000 on April 1"in 1989 and 1 19400 ae 

The ot ds (all | va fee P2748) were as follows; 

rar, 7) : Pr 

i > cit ne cibees Gir ourededdodbowedn bdwalbull ; : 

Pe i. OF Pe, «io adn deb adbbidatbneduaede wewb tine +E0 oD ob 
Brown H Pes occrtedcahaseqbeonsenesogsnitaeubedda 80,816.00 
I TI 6. he 2 0 erin, tn ctnt dbiin ch te tert > eit endics exteaie aman eeta ee 80 ,637 .00 
ed TE A, iis tn cal eins tam em corte dn eons Gdlataic tian 80,396.00 
ks EE SP I, ni niin ecm mainte hare eliiedhs knliaee 80,107.00 

BOND OF FERING—Sealed bids will be received until A Pp. m, on April 1 

= 


by John C. Niederprim, County Clerk, for the purchase of a $335, 000 issu 
of poor relief bonds. Interest rate is not to exceed 3 %, vablo A. A. eae 
Denom. $1,000. Due on April 15 as follows: $75, 1938 to 
$100, 000 in. in 1941; redeemable at the option of the county ¥, oedhed tM pon 
and accrued interest on any interest payment date on or after 
Apri 15, PrO38. The bonds will not be sold at less than par accrued 
The approving opinion of Cha —— & Cutler of Ch Chicago will be 
. rnished. m... — ed check for 2% of the amount bid, payable to the 
county, 


LINCOLN COUNTY P. O. Merrill), Wis.—BOND OFFERING—The 
$520,000 not to p eneeee 5 big way ay ee bonds a were wre 
unsu arch tae —are being reoffered 
16. Bids will be be received by i. or Lae County Clerk. — 


MADISON, Wis.—BONDS SOLD—Francis Lamb, ony At . 
states that $150,000 234 % refunding bonds were p n March i 
intly by & Co., and the Channer Securities ‘Co. both of 
hicago, at a price of 100.86. 
These bonds are of the $431,000 issue that were approved recently 
by the voters, the ance of which will be offered for sale on or about 
ve 1, Aug. 1 and Oct. 1. 


* MARINETTE COUNTY AE ¢ O. Marinette), Wis.—BOND OFFER- 
ING—Sealed bids will be ved until 10 a. m. on March 22, by Geo. E 
Costello, County Clerk, for the purchase 50,000 issue o he 
Prevovemens bonds. Interest rate is not to exceed 3%, payable J. , D. 
Denom. $1,000. Dated June 1, 1937. Due on June 1 as follows: $25 

1939; $125,000, 1940, and $100,000 in 1941. A certified check for $1, 000, 
payable to Bernard Bernard M. 8 Stehle, County Treasurer, must accompany the bid: 


MI ee ee Wis.—BOND PAYMENT NOTICE—We are informed 
Wendt, City Comptroller, — the principal and interest on all 

Mn “sigan bonds of the cit uring in 1937 is on hand. Upon 
presentation at any time after Apri 15.3 at othe office of.the City Treasurer 
= oe me Guaranty Trust Co. in New ‘York City, such bonds will be paid 


iy — advertisement of this notice will appear in our issue of 


PEWAUKEE JOINT SCHOOL DISTRICT NO. 1 (P. O. elt ony med. 
Wis.—BONDS VOTED—At an election held on Feb. 19 a proposal to iss 
$30,000 school building bonds was approved by the voters. 


PORTAGE SCHOOL DISTRICT (P. O. Portage), Wis.—BOND 
ELECTION—At the primary election on April 6, an issue of $120,000 
. addition bonds will be oabasvted to the voters for approval, accord- 

to report. 


SUPERIOR, Wis.—BONDS PARTIALLY SOLD—We are informed by 
R. E. McKeague, City Clerk, that of the $152,000 refunding bonds offered 
for sale on March 16—V. 144, p. 1480—a block of $64,000 bonds was sold 
to Bartlett, Knight & Co. of Chicago as 414s, at par. Dated April 1, 1937. 
Due from April 1, 1940 to 1946 incl. 


WISCONSIN DELLS, Wis.—BOND SALE—The $5,500 issue of 37 
semi-ann. utility extension bonds offered for sale on March 17—V. 144, 
p. 1842—was purchased by the Fire Department of Wisconsin Dells, 


according to report. 
WYOMING 


CHEYENNE , Wyo.—BONDS CALLED—It is reported that the follow- 
ing bonds are being called for payment immediately: Nos. 31 5 38, of 
Curb & Gutter District No. 11. Dated Oct. 1, 1929. Due on Oct. 1, 1939, 
optional on any interest payment date. Payable at the Chase National 
Bank of New York City 

No. 4, series B of Curb & Gutter District No. 11. Dated Oct. 1, 1930, 
optional on any interest due date. 


ROCK SPRINGS, Wyo.—BOND SALE—The city has sold an issue of 
$9 Pb — of Paving District No. 13 to the North Side State Bank 
prings 


SHERIDAN, Wyo.—BOND SALE—The $42,300 Paving District 
No. 3l, special improvement coupon bonds offered on March 15—V. 144, 
Pp: 1480—were awarded to the Bank of Commerce, of Sheridan, the only 

idder, at a price of ond for 6s. Dated April 1, 1937. Due serially on or 
before April 1, 194 








Canadian Municipals 


Information and Markets 


BRAWLEY, CATHERS & CO. 


25 KING ST. WEST, TORONTO ELGIN 6438 




















CANADA 


BRANDON, Man.—SEES FINANCIAL CONDITION IMPROVING— 
Addressing a meeting of the City Council with the city’s supervisor and the 
Manitoba Public Utility Board, Mayor H. paver expressed the view that 
the city will be able to meet the more than $1,000,000 of debentures wee mabe | 
from 1937 to 1939 and then have no difficulty in refunding the unmat 
debt for a reasonable term of years at a favorable rate of interest. Protest- 


yer March 20, 1937 


Ady the utility board of the current budget in its presen 
by the con victiats that: “Brandon can balance i 
ne Poy With the exception of its relief bill.’ 


BRITISH COLUMBIA “pemane of)—BOND SALE—A ayaense 
composed of Wood, Grundy & Co., Dominion Securities Corp., K. 
Ames & Co., Canadian Bank of Commerce _ the Royal Bank of Canada 
recently. purchased an issue of $3,000,000 3% 3-year bonds at a net interest 
cost to the Province of 3.50%. "Payable in Canadian funds, 


CALGARY, Alta.—VOTERS APPROVE REFUNDING PLAN—A plan 
for revising the city’s bonded debt was approved by a vote of almost two to 
one at a recent election. bonds maturing Jan. 1 


s 1937 


Under the plan, new y 463. 
1962 will be exchanged with the a of $1 48 bonds now outstand- 
$6, Sof 1D city bonds will be canceled. 


ing and the sinking fund holdings of 
Holders of — bonds bearing interest higher than 
on a 


CANADA (DOMINION OP) 
Dur the four fiscal years end 
ment loaned the Western Provinces a total of nearly ,000 to assist 
them in relief expenditures, maturing obligations “and to a certain extent 

Government expenditures. 

—_ ormation was given in a return tabled in the House of Commons 
recently. 

By Provinces the loans in each of the {capone as follows 


44 % will be reimbursed 


127,419,400 LOANED TO PROVINCES 
March 31, 1936, the Dominion Govern- 


2 1934-35 1935-36 
Manitoba.............. $5,171,904 $2,273,283 o3- 874,631 $2,396,226 
Saskatchewan. -...-..... 7,578,556 5469. '240 10,141,014 14,245,478 
BE Ra ndomimsndcnons 1,902,041 4,050, 743 3 ‘926,476 13,104,000 
British Columbia - - - - - - "912, 636 1,321 .760 7.996.714 12,558,445 
ah rate of interest on these loans began a 54%, but was reduced 


ear by rr until at present the rate is 3%. 

ve hroe of the Provinces d the interest as it became due, but Saskatche- 

4 bry Mame unable to meet it, tendered treasury bills to the Dominion for 
the 

Net amount of loans emnensing was given. in the return as $127 ,419,400, 

, $19,41 eee. $51, ‘398, "717; 

, $25,759, 748, and British Columbia, $30,345,080. 
ply Que.—BOND rege 2 Susi 500 4% public works bonds 
awarded to H 


offered on March 15—V. 144, p. 308 anson ores. of 
ce of 96.87, a iS af abown salt, Dated Nov. 


Montreal at a , 1936, 
and due serially on Nov. 1 ‘from 1937 to 1956 i 

A p co com of Paul Gonthier & Co., Credit 7) Ltd., 
and mptoir National de Placements bid a price of 95 


JONQUIERE, Leg een 1 INTEREST PAID—The Quebec 
Municipal Co on has authorized the payment of March 1, 1937 
interest coupons. 


NOVA SCOTIA (Province of)—REPORTS SURPLUS—For the first 
ny in 14 years, the —, of Nova Scotia reported a surplus during 
the current year, according to report. 

Premier and Provincial Treasurer A. L. Macdonald, announced the 
Province’s accounts for the last year showed a bgt of $151,718. In- 
come of the Province d the year was $10,2 t expendi- 
tures of $10,137,650, the premier said. Actual revenue exceeded the 
estimate by $290, ‘436, and expenditures were $222,423 under expectations. 


ONTARIO WaT 129, of)—REPORTS SURPLUS OF OVER $7,000,000 
—Surplus = vd ae? 729 for the fiscal year ended March 31, 1937, an esti- 
mate s .905 for the 1937-38 fiscal year, and a reduction of 
$26,160, t, were some of the Y Gunitent features of 
the budget oe of 4a and vincial Treasurer N. F. Hepburn, 


in the Ontario ture 
> ~ ye April 1, Mr. Hepburn estimated 
a 


For the fiscal y 
revenue of f $94. 489 ,32 oon expenditure of $02,- - 
490 for unemployment reli 


ordinary 
566,418. The latter amount includes $9, 048, 
and administration. He budgeted for a surplus of $: of $2,282, 

Boosted by succession oe, revenues oO 500,000 revenue for the 
fiscal year ended March 31 (10 months tg two months estimated) 

reached an all-time high of $92,221,809. Ordinary nditure was set 
at $72. 514,070. 97 Bar loyment relief took $12 , leaving an in- 
ter eee us ~ 

Outstanding bills ‘at 3 March 31 will be $38,000,000. At March = 
1936, they Ne saled ‘ied $50,000 000. During the fiscal year $57,500,000 in 
treasury bills were sold, ‘to "$69, 500,000 were redeemed. 

a. wooed = are held by the chartered banks and are payable only 
anadian fun 

Total debentures maturing in 1937 will be $24, 000, O00; in 1938, $20,000,- 
000; in 1939, $25,000,000; in 1940, $17, 000,000; and in 1941, $13, 

Capital receipts for the current fiscal year will amount to $44,341 ‘714. 
They were estimated at $36,893,318. tacheded will be loan repayments 
by the Hydro-Electric Power Co Commission of $21,188,800. 

March 31 next, were 


Capital expenditures ending 
estimated at $26,930.90 930, 965. xh A to d to $057 703, OS) by repayments from the 
COMMISSION (P. QO. 


Federal Government on unemployment relief wor 
ONTARIO HYDRO-ELECTRIC POWER 

Toronto), Ont.—BOND SALE—A Canadian banking — headed by the 

Bank of Montreal was awarded the $19,000,000 refund bonds offered at 

public sale on March 17. The accepted bid was a price ad 97.18, or a net 

interest cost of 3.53%. The sale imciaded $11,000,000 2%% bonds, due 


are dated April 1, 
the Province of Ontario. Coupon bonds, registerable as 
to principal onl Interest res ble semi-annually. Principal and interest 
ayable in la ul money oO nada at the offices of the bankers of the 
4 amsmg( nwt Commission ry the cities of Toronto, Montreal, Ottawa, 
St. John, Halifax, Winnipeg and Vancouver, at holder’s option. 
Of the proceeds of the financing, $17, 626, 950 will be used to redeem a 


similar eanoumee of 3%, 4 and 5% nds of Oct. 1, 1952, which have been 
called for payment A rill, 1937. The bonds to be redeemed were issued in 
nds of Ontario Power Service Corp., Ltd. Balance 


1932 in exchange for 
of the pr will be used for capital extensions. The refunding bonds 
will be approved as to legality by Long & Daly of Toronto. 

Associated with the Bank of Montreal in the purchase were the follow 
Royal Bank of Canada: Canadian Bank of Commerce; Wood, Gundy 
Co.; McLeod, Young. Weir & Co.: Dominion Securities Corp.: Bell, Gouin. 
lock & Co.:; A. E. Ames & Co.: Mills, Spence & Co.; Royal Securities Corp.; 
Bank of Nova Scotia; Bank of Toronto; mperial Bank of Canada; Dominion 
Bank; McTaggart, Hannaford, Birks & Gordon; Midland Securities C 
Harrison & Co.; Fry & Co., and Cochran, Murray & Co. In reofferi ng e 
bonds, the bankers ahead the $11,000 000 2 s, ist April 1, 1942, at 9 
oe 2.75%, and $8,000,000 3s, due pril 1 947, at 98, to ind 


“BONDS PUBLICLY OFFERED—The successful banking group, in re- 
reins the bonds in Canada, priced the $8,000,000 3s at 98, to yield 


O- 


PEMBROKE, Ont.—TAX RATE UNCHANGED—tThe tax rate for 
1937 has been struck at 50 mills, no change from last year. 


PETERBOROUGH, Ont.—SLIGHT RISE IN TAX RATE—This year’s 
tax rate is 37.4 mills as compared with 37 mills in 1936. 


SASKATCHEWAN (Province of)—DEFICIT REDUCED—Improve- 
ment in the financial affairs of Saskatchewan is recorded in the public 
accounts for the year ended April 30, 1936. As a result of incr 
revenue, deficit on ordinary account was reduced to $929,974, compared 
with $2,700,000 in 1934-35. 

Higher expenditures are for the most part accounted for by additional 
debt charges and for education. Interest provision was up $303,341 and 
education expenditures were $474,831 higher. 

Experience on ordinary account during the past two years has been 
as follows: 

Provincial Finances 








1935-36 1934-35 
ENGLERT EE LAGNA, BE CO $16,124,689 $13,686,734 
SEERA DBA Sil SPELL 17,054,663 16,395,915 
ETS ea id gi ARR hy aL’ eee $929 974 $2,709,181 


Real deficit for the year, however, was $16,600,000, being the increase 
in funded debt after deduction of sinking funds. Gross yy debt at 
April 30, pes. was $192,600,000 while sinking funds totaled $9,500,000. 

bay loyment and agriculture relief costs charged to ca obo at account 
during the year amounted to $14,100,000, compared with $22,200,000 in 
the previous year. 





